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Jamaary H, 1537,

Doar HMr. Vattaesont

1 ackmowled;zo racalint of and awnll
bring to the attention of the norbers of the
Fedaral Reserve Board vour letter of Jamuary 4th,
addragsied to Governor Crissinzer, encdlosing a
report of transactions in Covermment seourities
and hankers acceptances, as ronortad to your
Cormities for the nerilod from Desascber 27 to
Decanber 39, 1036, inclnsive,

Tery truly yovrs,

Jalter L., 2ddy,
gagratary.

re Te e Uatteson, 3Jecratary,
Oren Mar.el Lavesl.oib 2o 0 i3hee,
o/o Federal Reserve Bani,
Now York, Y. Y.
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FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL January 4, 1936

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Committee for the Federal Reserve
Systen for the period frou Deceuber 23 to December 29, 1946
inclusive, together with date received by the Couumittee
from the Federal reserve banks.

spectfully,

/N%//(Mw«,/

W. B. Matteson
Secretary, Open larket
Investment Coumitiee

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

Bncl. (1)
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CONFITENTTAL
REPORT OF OPEN MARKET INVESTMENT COMMITTRE REK EINDTD DECUMBER 29, 1926

Holdings of Earning Assets of Federal Reserve Banks from June 24, 1925 to Dats
(000 Omitted)

TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
EARNING Qutright Sales Qutright Sales
=1925~ ASS3TS Purchases Coptracts Purchases antracts DISOQUNTED
Juné 24 §$1,034,470 $317,155 $§ 7,454 $21s, 277 826, 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. 30 1, 257,024 313,745 29,161 241, 855 26, 355 633,188
Oct, 28 1, 250, 087 34,933 9,824 297,453 -31, 264 589, 994
Nov. 25 1, 326,121 315,713 16, 586 326,924 32,534 624, N4
Dec. 30 1, 500, 827 265,998 11,034 320, 842 41,976 749,672
=1926~ .
Jan, 27 1,118,687 363,073 1,990 279, 321 16,096 348, 557
Feb, 24 1,185,046 320, 517 10, 068 255, 732 48, 396 540, 063
Mar, 31 1, 225, 537 326, 833 3,004 210, 886 38, 747 632, 391
Apr, 28 1,114,233 385,685 3,128 180,274 18, 743 513, 668
May 26 1,119,122 391,115 3,950 183, 824 55, 004 473,943
June 30 1,158, 406 372,868 12,411 214,664 34, 750 515,031
July 28 1,106, 302 368, 591 647 196, 009 15,164 521, 390
Avg, 25 1,150,171 318,912 2, 305 244,019 10, 597 570, 638
Sept. 29 1,297,994 286, 951 15,090 247,431 28,192 716, 630
Oct, 27 1,242,138 297,592 2, 582 290, 696 16, 845 631,923
Nov., 24 1,270,681 298, 269 1,635 303, 220 37, 409 627,604
Deec, 22 1,420,019 304, 789 9,617 315,908 71,688 715, 424
Dec. 29 1, 409, 529 310, 725 6,479 307, 372 71,426 710,931
CHANGES IN TARNING ASSET HOLDINGS (T XCLUSIVE OF SAIES CONTRACT'S)
DURING VWEEK IMDED DECTMBER 29, 1926
(00C Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Dec, 29 Change Dec. 29 Change Dec, 29 _Change
Boston $ 9,861 0 5 33,970 $3,9844 70,922  §$13,372+
New York - 61,593 5, 9094 48,713 5, 523= 173,655 589-.
Philadelphia 20,077 0 26,040 1, 464+ 62, 226 163-
Cleveland 35, 743 1+ 32, 568 1,818~ 97,147 2, 597=
Richmond 7,235 0 13,147 2324 25,278 4,183-
Atlenta 1, 772 58- 21, 757 96 + 42,759 2, 337~
Chicago ’ 46,956 60~ 45, 515 €17~ 136,631 13, 264 4
St. Louis 20, 644 0 7,730 201- 32, 516 10,958~
Minneapolis 16, 761 0 13, 061 215- 4, 860 © 419
Kansas City 28,014 0 18,283 1,443~ 11,234 41 -
Dallas 22,312 1444 15,538 2394 5, 555 3, 353~
San Francisco 39, 757 0 24,338 1,574~ 48,148 6,089~
N.Y. holdovers
and other bills 6,712 2,957~
Totals ©310,725 5,936+ $307,372  $8,533~ {$710,931 { 4,493-

P o —— B e o]
P E——————————  —————————ammms  e——————————————— A ————

COMMENT ON CHANGES WREK ENIED DECIVBER 29, 1926

Total earning assets of the System decreased approximately $10 500, OOO for
the current statement weeke Decreases of about $4 500,000 in bills dlscounted
$8,500,000 in outright purchases of bankers acceptances and $3 500,000 in 1nvestments
held under sales contracts were partly offset by an increase of about $6 OOO 000 in
outright purchases of Government securitiess This increase consisted mostly of a
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Stock Exchange call monev opencé and renewed on Monday at
5 1/2 per cent and was unchangad until Thursdzay, the 30th, when the
rete firmed to 6 per eant reflescting the usual end of the year adjust-
ments. Although there was a heavy turnover at this rate, a fair amoumt
of money remained unlent, duc to the influx of loanable funds following
the advance in rate, and with the average rsscrves of the leading city
banks well above requircments, money sased to 5 per ecent on Friday,

The time money market raflected an easier tendeney during the
latter part of the week when loans of all dates were made at 4 5/8 and
4 '3/4 par cent as comparnd with the previous flat rate of 4 3/4 per
cent., A fair amount of 90-day loans to bo dat=sd after the first of the
yaar were arranged at 4 5/8 per cont,

The commercial papsr market in New York and other cities was
quist with nominal quotations of 4 1/4 = 4 1/2 per eent. Although the
largar proportion of sales were at the higher rate, there wsre indica-
tions of lowsr rates to be offered next month.

The market for United States Liberty Loan and Trsasury bonds
was very active and strong reflecting the investment of a large volume
of surplus funds at the end of the year. Closing prices at the end of
the week showed an average increase over the previous week of about
10/32s, while new high levels were reached during the week for several
issues as follows: Fourth 4 1/4s at 103 18/32, Treasury 4s = 1944-54"
at 106 11/32, Treasury 4 1/4s = 1947=52 at 110 8/32 and Treasury 3 3/4s~
1946-56 at 103 9/32,

The markst for short=term Certificates of indebtedness and
Treasury Notes was firm although the demand was not as strong as for
the longer term U, S. Government bonds. Offerings by dealers at the
end of the week were at vrices to yield from about £,96 to 3.18 per
cent according to maturity as compared with 2,97 to 3.21 per cent last
week .,

Dealers lowered their offering rate 1/8 per eent on 90-day
unindorsed bankers acceptances. Their offering rates at the close of
the statement week for prime bankers acceptances without banking indorser
ment, according to maturities, were as follows: 3 5/8 per cent 30's,
3 3/2 per cent for 60's and 90's, and 3 7/8 per cent for 120=cay bills,

Bogston reports that the market in their distriet reflected
very little change in the condit ions that prevaileé during the previous
statement wsek, Although there was a slight improvement in the supply it
was still inadequate to meet the demand with distribution continuing
to be quite narrow. Offerings to the reserve bank, excluding bills
offered under sales contracts, aggregated §5, 800,000 as compared with
$2, 600,000 in the previous week. The New York market was moderately
active, While the volume of dealers' purchases was somewhat larger this
week then last, the amount of their sales to the outside market was
relatively small, Offerings to the reserve bank were principally from
dealers and consisted chiefly of bills of short maturities, Commitments
to the reserve bank under sale contracts showed a decrease over last
week of approximately 10 per cent, Philadelphig also reports their
bill market was moderately active. Offerings from dealers showed a
slight decrease during the week while offerings from banks were somewhat
better, In Chicago dealers reported some falling off in demand due to
the lowering of the rate on 90=day bills,
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CPERATIONS FOR ACCOUNT UNITED STATES TREASURY

Transactions during the current week, authorized by the Treasury, con=
sisted of purchases in the market of $500,000 Third 4 1/4s for account of Surplus
Money in the Treasury and $7,200,000 Third 4 1/4s for account Cumulative Sinking

Fund.

There was also sold from holdings of the Alien Property Custodian to the

Cumulative Sinking Fund $47,000,000 Third 4 1/4s which were replaced by purchase
of 2 like esmount of Second 4 1/4s in New York and Chicagos

SYSTEM PURCHASES FOR BANKERS ACCEPTANCES

Purchases of bankers acceptances from January 4 to December 29, 1926 and

amount each bank now holds in excess or short of its pro rata s

mont plan put into effect January 4, 1926:.

hare under apportion=

' Bills Entitled Bills Over Bills Short
Bills Acguired to Acquire Pro Rata Share Pro Rata Share
Boston 8 121,656,000 $ 118,029,000 84,627,000 0
New York 392,649,000 395,759,000 0 3,110,000
Philadelphia 135,193,000 134,890,000 303,000 0
Cleveland 168,276,000 168,606,000 0 330,000
Ric lmond 88,017,000 88,330,000 0 313,000
Atlanta 89,114,000 88,796,000 318,000 0
Chicago 236,026,000 236,052,000 0 26,000
St. Louis 68,523,000 68,523,000 0 0
Minneapolis 71,156,000 71,467,000 0 311,000
Kansas City 100,711,000 101,166,000 "0 455,000
Dallas 71,720,000 71,467,000 253,000 0
San Francisco 151,794,000 151,750,000 .. 44,000 .0
Totals $1,694,835,000 1,694,835,000 84,545,000 84,545,000

The overages shown in the above statement are being adjusted in the usual
manner by making distribution to other reserve bankss

The Federal Reserve Bank of St. Louis resumed their participation in daily
purchases of bills commencing with the purchases made on December 29, which were
allotted and charged on December 30, 1926.

SPECTIAL INVESTMENT ACCOUNT = GOVERNMWENT . SECURITIES

There was no change in the total holdings in the System Speéiai Investment
Account for the week ending December 29, 1926, the amount remaining at $206,064,000.

The participation by Federal reserve banks and the classification of issues were as
follows: ’

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITITS

Boston

$ 9,031,500 March 15, 1927 $ 17,491,000
New York 54,362,000 June 15, 1927 126,947,000
Philadelphia 5,069,000 Septemberl5, 1927 42,779,500
Cleveland 13,603,000 December 15, 1927 28,846,500
Richmond 5,994,000
Atlanta 0
Chicago 27,029,000
St. Louis 14,141,500
Minneapolis 9,193,000
Kansas City 18,541,000
Dallas 19,027,000
San Francisco 30,073,000
Totals 206,064,000 $206 ,06 4,000
IS
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THR INVRSTMYNT ACCOUNT OF
ALL FEDERAL RESFRVE PANKS FROM DECEMDER 23 TO DECEMTER 29, 1926

GOVERNMENT SECURITIES

Purchasges Issue Sales Issue
New York $5,909,000 Misc. Gov't Sec. 0 - _
Atlanta 11,300 Misc. Gov't Sec. 69,150 Misce Gov't Sece
Chicaro o] ’ - 59,400 Misc. Gov't Secs
Dallas 143,650 Various L/L bonds 0 -
Totals % ,063,950 $128,500
b ]
BANKERS ACCEPTANCES
{ 000 Omitted
Other Holdings
. Received by Close Dece 29/26
Holdings Purchased Allotment Matur~ Holdings  Sales Other
Dece 22 Owm Mkt. from N. Yo ities Dec. 29 Contracts Bills
Boston $ 29,986 $§ 5,849 R. 0 1,865 § 33,970 12,041 )
New York 54,23 6,087 * 0 11,610 48,713 47,988 1,880
' 15.366 Ao ’ . .
Philae 24,576 4,220 R. 0 2,756 26,040 0 0
Cleveland 34,386 287" 2,555 4,660 32,568 0 1,920
Richmond 12,915 105 ¢ 1,673 1,546 13,147 0 0
Atlanta 21,661 685 " 1,290 1,879 21,757 0 1,448
Chicaro 46,332 744 ¥ 3,878 5,439 45,515 4,59 0
5t. Louis 7,931 0 0 201 7,730 0 0
Minneapolis 13,276 0 1,720 1,935 13,061 0 0
Kansas City 19,726 ] 1,895 3,338 18,283 >0 0
Dallas 15,299 388 " 1,234 1,383 15,538 131 0
San Frane 25,912 766 1,121 3,461 24,338 6,670 0
Totals  $306,23  £34,497 M5,366 340,073  $300,660 371,426  $5,248

Fills held overnight by New York for distributionto other F. R. Banks = = = _1,464

NOTE:

ttp://fraser.stlouisfed.org/

Eigitized for FRASER

ederal Reserve Bank of St. Louis

Re indicates Retained and A. indicates

Total - e w e www &"’1%

Allotted in the above statemente



Reproduced from the Unclassified / Declassified Holdings of the Naﬁopaj@ivqs-' AN
DECLASSIFIED

Authority ED, |0G0]

5

MATURITIES AND RATES ON BIILS PURCHASED WREK TNDING DECTMBER 29, 1926
(000 Omitted) *

1-30 days 31-60 days 61-90 days Over 90-days
3172 ~35/8% 31/2-33/af 33/4-37/ef 33/4-42 _Total

Boston 32,687 $ 981 82,148 $ 33 $ 5,849
New York 6,444 9,798 4,134 1,077 21,453
Philadelphia 293 2,607 1,320 6 4,220
Cleveland 263 24 0 0 287
Richmond 0 105 0 0 . 10%
Atlanta 0 525 160 0 685
Chicago 22 722 0 0 744
Dallas 0 12% 114 © 149 388
San Francisco 30 703 33 SO I, 766

"Totals 39,739 $15, 590 $7,909 $1, 259 334,497

RECAPTTULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCTPTANCES DURING WETK ENDING DECEMBER 29, 1926 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

(000 Omitted)

(E xcluding Sales Gonmtracts)

Government Bankers

Securities Acceptances Total
Purchased $ 6,065 $34, 497 £40, 562
Sold 129 0 129
Matured 0 40,073 40,073
$ 5,576~ 5 3604
2,957~ (Net Chenge - 2,957- (Net Change
1=day holdover 1-day holdover
& other bills) & other bills)
5 5,936+ v 8,533~ $ 2,597~

S ————

(Including Sales Contracts)

Holdings Within 16-30 31+60 61~90 91-days QOver .
December 29, 1926 15 days _days days davs 6 months 6 Months Total
Gov't Securities & 6,479 0 0  $36,757 3133, 899 $140,069 $317, 204
Bills Purchased 155,744 76,818 90,963 49,382 5,891 ‘0 . 378,798

Totals 162,223 {76, 818 390,963 {86,139 $139, 790 $140,069 ;696,002

L g

igitized for FRASER
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. A ‘
To All Members of the Board / Subject: A ')j .3“

From Mr. Bddy

e

For your information. Pleese return to Secretary's Office.

%vernor Crissinger
M

Ir. Flatt

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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Decenber 29, 1928

Dear Sip:

1 acknowledge receipt of and shall bring
to the attention of the mewbers of the Board vour
lettor of the 28th instant, addressed to Governor
Crissinger, enolosing report of trensactions in
Government securities and bankers mooceptances as
reported to your Commitiee for the period from
December 18th to December 22nd, 1926, inclusive.

Yery truly yours,

Ylalter 1. kddy,
Secretary

Mr. %. B. ¥atteson, Seorctary,
Open Market Investment Committee,
o/o Federal Heserve Bank,
New York, H. Y.
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FEDERAL RESERVE BANK

OF NEW YORK

b

s

CONFIDENTIAL Deceuber 28, 1926

Sir:

Enclosed is a report of trunsactions in Govern~
ment securities end benkers acceptances &s reported to
the Open Market Investment Committee for the Federal Re-
serve Systeu for the period from Deceubser 16 to Deceuber
22, 1926 inciusive, together with deta received by the

Coumittee from the Federal reserve benks.

Respectfully,

W. B, Metteson
Secretary, Open iarket
Investuent Conmunittee

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

Encl, (1)

igitized for FRASER
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CONFIDENTIAL
REPORT CF OPEN MA':°T INVESTMINT COMMITTEE WEEK ®NDED DECTMIER 22, 1926

Holdings of Earninr Asscts of Federal Reserve Tanks frem June 24, 192%+to Date
(000 Omitted )

TOTAL GOVERMMENT SECURITIRS LANKTRS ACCTPTANCTS TILLS
, EADRNING Outrisrht Salrs Outri~ht Sales
“1985 - ASSETS Purchases Contraets Purchascs Contraets DISCOUNTED
June 24 $1,034,470 5317,155 87,454 2215,277 26,369 w455 445
July 29 1,021,342 318,569 11,591 183,978 26,496 468,356
Auge 26 1,126,203 318,310 13,930 182,555 18,964 579,675
Sept- 30 1,257,024 313,745 29,161 241,855 26,355 533,168
Octe 28 1,250,087 314,933 9,824 257,453 31,264 569,994
Nov. 25 1,326,121 315,713 15,566 326,924 32,534 624,714
Digée 30 1,500,827 265,998 11,034 320,842 41,976 749,672
Jan. 27 1,118,687 363,073 1,990 279,321 16,096 448,557
Feb. 24 1,185,046 320,517 10,068 255,732 46,396 540,063
Mar. 31 1,225 537 326,833 3,004 210,886 38,747 632,391
Apre 28 1,114,233 385,665 3,128 180,274 18,743 513,668
May 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 368,591 647 196,009 15,164 521,390
Aure 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Septe 29 1,297,994 286,951 15,090 247,431 28,192 716,630
Ccte 27 1,242,138 297,592 2,582 290,696 16,845 631,923
Nove 24 1,270,681 298,269 1,635 303,220 37,409 627,604
Dee» 15  1,427,235% 477,165% 1,074 315,711 68,414 562,307
w 22 1,420,019 304,789 9,617 315,905 71,668 715,424

*Includes (188,000,000 advanco to Treasury Spoeial Certifieate «f Indebtedness

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALWS CONTRACTS )
DURING WEEK ENDED DECEMBER 22, 1926
(000 Omitted )

GOVERNMENT SECURITIES _EANKTRS ACCEPTANCES BILLS DISCOUNTED
Talanee Net Ealance Net Talance Yot
Deee 22 Change Doc. 22 Chanre Doce 22 Chenge
Toston § 9,861 8 681+ $ 29,986 &2,186- 857,550 {12,699+
New York 55,684 4,089+ 54,236 3,846+ 174,244 74,215+
Philadolphina 20,077 382+ 24,576 657 ~ 62,369 9,321+
Claveland 35,742 1,069+ 34,386 729+ 99,744 11,002+
Riehmond 7,235 451+ 12,915 66 3+ 29,461 1,818+
Atlanta 1,830 19+ 21,661 2,134~ 45,096 224~
Chicaro 47,016 2,033+ 46,332 735~ 123,367 23,430+
St. Louis 20,644 1,075+ 7,931 4,918 - 43,474 8,290+
Minneapolis 16,761 692+ 13,276 307+ 5,279 1,282+
Kemsas City 28,014 1,395+ 19,726 259+ 11,675 4,922~
Dzllas 22,168 1,476+ 15,299 1,121+ 8,908 218+
San Francisco 39,757 2,262+ 25,912 1,798+ 54,237 15,968+
N.¥. hcldovers
and other bills 9,669 2,701+ ,
Totnls $304,789 815,624+ $315,905 8194+  §715,424  5153,117+

COMMENT ON CHANGWS WEEK ENDWD DEC. 22, 1926
Total enrning assets of the System show a decrease of £7,200,000.but

after excluding the special one-day advance to the Treasury last week of
3188,000,QOO show an §ncrease of $180,700,000. This incregse is made up by advance
of approximately (153,100 0Q0_in bills discunted $11,800,000 in investments held
gnder sal:s contracts, and 915,600,000 and 9200,060 in outright purchases of '
overnment securities and bankers acceptances respectively. The i i ot
ments held under sales contracts cnns1gted of £8,500 Ooolgoverngeigc;2§§§i%§eénzgét
3,300,000 bankers acceptances~ ’

igitized for FRASER
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. Stock Exchange call noney was seasonably firmer opening on
Monday £t 5 per cent and advancing to 5 1/2 per cent late that day.
This rete prevniled from Monday afternoon to Thursday when it advanced
to € per cent, the highest since September 30. Although there was a
good demand for money there appeared to be a readiness {o lend on the
part of the large New York City Banks. The increase in the rate coused
en influx of funds into the market and notwithstonding the usuzl week-
end requirenents, money ezsed t6¢ 5 1/2 per cent shortly after noon on
Friday.

Time money was sympathet;cally firmer with practicelly all

trading being confined to a flat rate of 4 3/4 per cent as compared
with 4 5/8 and 4 3/4 per cent last week.

The cormercial paper market continued quiet with both the
supply and demand small, Sales of prime nemes were at 4 1/4 and 4 1/2
per cent with the greater proportion at the latter rate.

Accompanying firmer money condiiions the market for United
States Liberty Loan and Trensury bonds was less active and slightly
ensier, althourh offerings of bonds in large blocks continue to be
scarces The closing prices at the end of the week showed an average
decrease over last week of approximetely 3/32nds.

The market for short-term certificates of indebtedness and
Treasury Notes was also slightly easier with dealers' offerings at the
end of the week at pricces to yield approximately 2.97 to 3.21 per cent
according to maturity, as compared with 2.85 to 3.17 per cent last week«

Denlers' offering rates for unindorsed bankers acceptances
were unchanged from the previous week &s follows: 3 5/8 per cent for
30's, 3 3/4 per cont for 60's, and 3 7/8 per cont for 90' and 120-day
bills.

Boston reports some falling off in the supply and demand whichk
was not unexpected at this time of the year. Total purchases of dealers
were in excess of the previous week due to one dealer making large pure
chases of tills from acceptors. Distribution was rather poor with 30
and 90~day maturities in best demand. Offerings to the reserve bank
were smallest since the last week in April. The New York market showed
a decided moderation in activity with the volume of dealers' purchases
and sales about 40 per cemt less this week than last. The denand was
only fair and somewhat in excess of the supply, while distribution con-
tinued to be chiefly of 90-day bills for foreign orders. Maturitics in
dealers' portfolios were again heavy and their sales to the reserve
bank consisted principally of short bills. The aggregate of dealers!
portfolios and their commitments to the resorve bank under sales
contracts showed a moderate decrease. Chicago reports their market
was more active during the period cowered by this report than any other
during the past several months owing to the low yield on short-term
Government securities at their present pricess. There was, however, a
scarcity of bills of short matuwrity.

OPERATIONS ACCOUNT UNITED STATES TREASURY

Transactions authorized by the Treasury during the currenti
week consisted of purchases through variqus Federcl reserve banks of
419,500,000 Third Liberty Loan 4 1/47 bonds for account of Surplus
Money in the Treasury and sales from holdings of the Alien Property
Custoedian of %5,000,000 Third 4 1/4's tq account of Surplus Money in the
Treasury, and #10,000,000 Third 4 1/4's to account Cumulative Sinking
Funde These sales from the holdings of the Alien Property Custodian
were replaced by purchases in the market of #15,000,000 Second 4 1/4‘3.
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SYSTEM PURCHAS®S OF BAMKERS ACCEPTANCES

Purchases of bankers acceptances from January 4 to December 22, 1926 and
amount each bank now holds in excess or short of its pro rate share under appor*

tionment plan put into effect

Bills Acquired

Boston $ 115,807,000
New York 386,562,000
Philadelphia 130,973,000
Cleveland 165,434,000
Richmond 86,239,000
Atlanta 87,139,000
Chicago 231,403,000
3t. Louis 68,523,000
Jiinneapolis 69,436,000
Kansas City 98,816,000
Dallas 70,099,000
S8an Franeisco 149,907,000
Totals N,660,338,000
e

January 4, 1926

Bills Entitled
to Acguire

$ 115,614,000
387,480,000
132,130,000
165,156 ,000

86,260,000
86 ,726 ,000
231,222,000
68,523,000
69,743,000
99,096 ,000
69,743,000
——-148,645,000

$1,660,338,000

Bills Over Bills Short
Pro Rata Share Pro Rata Share
8 193,000 0
0 918,000
.0 1,157,000
' 278,000 0
0 21,000
+ 413,000 0
* 181,000 0
0 0
0 307,000
0 280,000
356,000 0
1,262,000 0
$2,683,000 52,683,000
- S

The overages shown in the above statement are being adjusted in the usual

manner of making distribution to other reserve bankse

Owing to their reserve position the Federal Reserve Bank of St. Louis on
Deeember 20 temporarily discontinued their participation in daily purchases of billse
They also sold on December 21 their holdings of bills with maturities up to January
11, 1927 amounting to $5,360,000, the distribution of which is included in the

figures shown abovee

SPECTAL INVESTMSWNT ACCOUNT = GOVERMMENT SECURITITS

The only transactions effected in the System Account during the current
statement week consisted of the delivery of $15,500,000 3 1/2% Treasury certifi-
cates of indebtedness due September 15, 1927, whieh were purchased by various
Federal reserve banks as reported last weeke These transactions left the total
holdings in the account at (206,064,000, the participation by Federal reserve
banks and the classification of issues being as follows:

PARTIGIPATION BY FEDYRAL RUSTRVE BANKS

RECAPITULATION OF HOLDINGS BY MATURITIES

Bostor $ 9,031,500 March
New York 54,362,000 June
Philadelphia 5,069,000
Cleveland 13,603,000 December
Rielmond 5,994,000
Atlanta 0
Chicago 27,029,000
St. Louis 14,141,500
Minneapolis 9,193,000
Kansas City 18,541,000
Dallas 19,027,000
San Francisco 30,073,000

Totals 3206 ,06 4,000

s

15, 1927
15, 1927

Sentember 15, 1927

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

15, 1927

8 7,491,000
126,947,000
42,779,500
28,846,500

8206 , 064,000
]
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ITEMIZED SZATEMLNT OF TRANSACTIONS AFFECTIRG THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESTRVE BANKS FROM DECEMBER 16 TO DECEMBER 22, 1926

GOVVRNMENT SECURITIES « SPECIAL INVESTMENT ACCOUNT
(Participation in Purchases )

Bosgton 8 680,000
New York 4,089,000
Philadelphia - 381,500
Cleveland 1,023,000
Richmond 451,000
Atlanta 0
Chieago 2,033,000
St. Louis 1,063,500
Minneapolis 691,500
Kansas City 1,394,500
Dallas 1,431,000
San Francisco 2,262,000
Totals $15,500,000
SNSRI
QTHER TRANSACTIONS IN GOVTRNMENT SECURITIES
Purchasecs Issuo ' Salcs Issuo
Boston ¥ 1,000 Misc. Gov't Soce 0 -
Clevnland 46,600 Third L/L bonds <0 -
Atlanta 84,300 Misc. Gov't Secce 65,650 Misc. Gov't Sccurities
St. Louis 78,000 TS5-1927 Ctfs. 66,000 Third L/L bonds
Dallas 44,900 L/L bonds 400 Sceond L/L bonds
Totals $254,800 $132,050
E—— .
BANKWRS ACCTPTANGES
(000 Omitted _
Roe'd by Allotmont Other Holdings
Regular  From  Matur~ Closc Doc.22/26
Holdings Purehased from Boston ities & Holdinrs  Sales gther
Dog.15 Own Mkt. _N.Y. Port. _Sales Dog.22 Contracts Bills
Boston 5 32,772 & 2,633 Re 0O 0 $5,419%e%x § 20,986 58,381 O
Now York 50,390 13,502 A. 0 T 5,620 54,236 52,941 1,808
8,765 R.* =
Philae. 25,233 3,102 * 0 0 3,759 124,576 0 0
Cleveland 33,657 1,841 R.%# } 963 300 3,375 34,386 0 1,798
Richmond 12,252 384" 1,729 0 1,450 12,918 0 0
Atlanta 23,795 mne " 1,763 900 5,513 21,661 0O 1,430
Chicago 47,067 1,518 " 1,584 o 3,837 46,332 3,552 O
St Louis 12,849 0 ‘T44 500 6,162x 7,931 0 0
Uinne 12,969 0 1,460 400 1,553 13,276 0 0
n. City 19, 467 0 - 1,791 700 2,232 18,726 0 0
ifallas 14, 178 663 " 1,485 0 1,027 15,299 0 0]
Sen Frame _ 24,014 _ 2,821 "% 983 _O 2,006 _2592 _6,814 .0

Totals  $308,743 $35,945 513,502 33,500 $41,953 3306,236 571,688 35,036
3ills held overnight by New York for distribution to other Fe R. Banks .= = = = 4,633

Total = = = = = w= $9 669
. L ————
*Ineludes $3,157,000 sold to N« Y. from St. Louis pestfolio
##Includos 1,191,000 sold to Cleveland from St. Louis portfolio
*#¥Includes 1,013,000 sold to San Franeisco from St. Louis portfolie
#en#Includes 3,501,000 sold to other F. R. Banks
xIncludos 5,361,000 sold to other F. R. Banke

NOTE: R. indiecates Retained and A+ indicates Sllottod in the sbove statemont.
igitized for FRASER

ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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31-60 days 61-90 days

1-30 4ays

Qver 90-days

31/2% 31/2 ~-317/88 33/4 -3 1/8% 3 3/4% Total
Boston $ 1,047 & 967 $ 611 & 8 ¢ 2,633
New York 10,367 6,371 4,434 1,095 22,267
Philadelphia 417 938 1,747 0 3,102
Cleveland 1,341 500 0 0 1,841
Richmond 0 - 216 168 0 384
Atlanta 654 40 o 22 76
Chieago 350 978 190 0 1,518
Dallas 29 0 374 260 663
San Franeisco _ 1,941 674 192 14 2,821
Totals  $16,146 210,684 47,716 $1,399 335,945
ZDARURCEIIRENE L L L ] L 4
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEX ENDING DECEMBER 22, 1926
AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Omitted
(Excluling Sales Contracis)
Governnent Bankers
Securities Acceptances Total
Purchased 815,756 39,446 855,202
Sold 132 0 132
Matured 0 J41,953 41,923
& 2,507- . £13,11%
2,701+ (Net Change 2,701+ (Net Chonge
.. l-dey holdover ledcy holAover
: & other bills) ¢ other bills)
Totals £15,6244 Lo lo4e $15,816+
(Including Sales Contracts)
Holdings Within 16-30 31+60 61-90 9l.days Over
December 22, 1926 15 days Aeys deys  dnys 6 months 6 months Totnl
Tovernnent Securities § 9,617 O 0 836,057 2133,699 3134,833 $314,406
?ills Purchased 157,087 60,459 _86,642 56,469 _ 6,936 Q 387,593

Totals

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

8166,704 $80,459 486,682 592,526 $140,835 $134,833 $701,999
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Form No. 131,
FEDERAL RESERVE

Office Corresponuence ~ 3=

To All Members of the Board Subject:

e T

Gl

Date  December 22, 1825.

___-ﬁv??.i, [,

From_ Mr. Eddy

For your information: .
Governor Crissinger \/
Mr, Platt
¥Mr., Hamlin

Mr. L'!illex:/t/"
Yr, James )
Mr. Cunningham g
Mr. !.{cIntoshL/

Please rebturn to Secretary's office.

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

28496
LN )



Reproduced from the Unclassified / Declassified Holdings of the National Archives

DECLASSIFIED

Auhority (0, [(C0

Deaxbar 30, 17238,

Dear r. Fabtteson:

I aclkucledge rozal i of and ghall
bring o tho abtisatian of the meobera of the
Fedoral Heserve Board, yeur letiar of Decembe:r
20th, addressed to Jovernor Crissiiger, enclos-
ing & report of transactions in Governmen? ze-~
caritiss and bankers accesbances, as reporhed to
your Comittes for the poricd from Decarver § to
Dacarber 15, 193¢, inclasive,

Yary traly y urs,

Yalter L. 7Ly,

]
S

Jearsharr,

heid

e Ve Mo Mabteson, Jecredary,
Onen Market Invastment Jomviities,
c¢/o Poderal Rszerve ZTanl:,
Wew Tork, ¥. T.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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FEDERAL RESERVE BANK ¥ ] ’
OF NEW YORK g
ity
CONFIDENTIAL December 20, 1926

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investuwent Committee for the Federal Reserve
System for the period from December 9 to December 15, 1926
inclusive, together with data received by the Comumittee
from the Federal reserve banks.

Respectfully,

W. B. Matteson
Secretary, Open ifarket
Investnent Committee

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

Encl. (1)



SREERERRREEEAEEEE S el

Reproduced from the Unclassified / Declassified Holdings of the Nation%rg:pives
DECLASSIFIED
.~
Authority £ (), | Dgf)]

CANFIDENTIAL
REPORT OF OPEN MARn.f INVESTMENT COMMITTEE WEEK ENDEv DECEMBER 15, 1926

Holdings of Earning Assets of Federal Reserve Banks from June 24, 1925 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales

-1925. ASSETS Purchases Contracts Purchases Controcts DISCOUNTED
June 24 41,034,470 4317,155 & 7,454 £215,277 #26,389 £455,445
July 29 1,021,342 318,569 11,591 183,978 26,495 465,356
Aug. 26 1,126,293 316,310 13,939 162,555 16,964 579,675
Sept. 30 1,257,024 | 313,745 29,161 241,655 26,355 633,188
Oct. 28 1,250,087 314,933 9,824 297,453 31,264 589,994
Nov. 25 1,326,121 315,713 16,586 326,924 32,534 624,714
Dec. 30 1,500,827 265,998 11,034 320,842 41,976 749,672
-1926- 1

Jan. 27 1,118,687 363,073 1,990 279,321 16,096 448,557
Feb. 24 1,185,046 320,517 10,068 255,732 48,396 540,063
Mar. 31 1,225,537 326,833 3,00% 210,886 38,747 632,391
Apr. 28 1,114,233 385,685 3,128 180,274 18,743 513,668
May 26 1,119,122 391,115 3,950 183,824 55,004 472,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 368,591 647 196,009 15,164 521,390
Aug. 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Sept. 29 1,297,994 286,951 15,090 247,431 28,192 716,530
Oct. 27 1,242,138 297,592 2,982 290,696 16,845 631,323
Nov. 24 1,270,681 298,269 1,635 303,220 37,409 627,604
Dec. 8 1,321,861 308,233 15,350 301,647 89,342 604,726
Dec. 15 1,427,235% 477,165% 1,072 315,711 68,414 562,307

¥ Includes %188,000,000 advance to Treasury Specinl Certificcte of Indebtedness

CHANGES IN EARNING ASSET HOLDINGS (ZXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED JICTIBEZR 15, 1926
(000 Omitted)
GOVERNMENT SECURITIZS  BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Belance Net Belaonce Net
Dec .15 Change Dec .15 Change Dec .15 Change
Boston & 9,180 4 818~ 8 32,772 & 2,266~ % a4 851 ¢ 675+
New York 51,595 4,910- 50,390 4,959+ 100,029 59.987-
Philadelphin 19,695 460- 25,233 880- 53,068 7,710+
Cleveland 34,673 1,229~ 33,657 2,089+ 86,742 4 B12+
Richmond 6,784 542- 12,252 277+ 27,643 2,150+
Atlanta 1,811 74- 23,795 167~ 45,320 1,549-
Chicago 44,983 2,441~ 47,067 4,700+ 99,937 1,099+
st . Louis 19,569 1,153- 12,849 1,813+ 35,184 7,246+
Minneapolis 16,069 831- 12,969 206+ 3,997 140-
Kensas City 26,619 2,206~ 19,467 1,549+ 16,597 3,478+
Dallas 20,692 1,689- 14,178 336+ 8,690 3,531~
San Froncisco 37,495 2,715- 24,114 1,119+ 38,2459 4,382-
N.Y. holdovers
and other bills 6,968 329+
Totals $289,165% {19,068~ {315,711 $14,064+ £562,307  [42,419-

*This balonce does not include 188,000,000 one-day advonce to Trecsury.
COMENT ON_CHANGES J/SEK INDZD DEC. 15, 1926

Total earning. assets of the System which show an increase 210
due to the inclusion of the special l-dgy advance to the Treasury $1§§ 0%05688?'829
creasos of approximately 542,000,000 in bills discounted, £19,000,000 in outrifht
purchases of Government securities, and $35,OOOAOOO in investments held under sales
contracts were partly offset by an increase of 014,000,000 in outrirht purchases
of bankers acceptances., The decrease in investmen%; held under sales contracts
consisted of 914,000,000 Government securities and 321,000,000 bankers acceptanccas

igitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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Stock Exchange call money was relotively steady over the

Treasury financing period. The rate varied during the week from 4 1/2
to 5 per cent, closing on Friday at the latter figure. Money condi-
tions eased slightly on the fifteenth due to the large Treasury dis-
bursements in excess of income tax collections in the New York market
and heavy incoming commercinl trensfers, probably occasioned by simia-
lar conditions in other districts, all of vwhich resulted in the re-
tirement of a large amount of reserve bank credit. In the latter port
of the week money conditions were slightly firmer, accompanying the
loss of funds to the market as a2 result of heavy income tax collections,
together with substanticl currency withdrawals and outgeing treonsfers.

Trading in tims money wes more active with loans of all
maturities at 4 5/8 and 4 3/4 per cent.

The commercizl paper merket was rother jquiet with very little
new peper being offered ond some improvement in the demand from outside
markets. While sales of prime nemes were principally =t 4 1/2 per cent,
some very choice names sold ot 4 1/4 per cent.

The market for short-term Government certificates of jndebt-
edness and Trecsury Notes continued strong and active. The new 3 1/4
per cent certificntes due September 15, 1927 were offered by dealers
at the close of the week nt = premium of 3/32, at which price they
yield approximately 3.11 per cent. Other issues of certificates and
notes were offered at prices to yield from asbout 2.85 to 3.17 per cent
according to maturity.

The United States Liberty Loan and Treasury bond market-also
continued strong and active. The First, Second, Third and Fourth 4 J/4's
and the Treasury bonds sold at or near the high levels of the year,
while new high levels for all time were reached for Fourth 4 ;/4'5 at
103 11/32, Treasury 4's 1944-54 at 106 1/32, and Treasury 3 3/4's
1946-56 at 103 1/32.

Dealers' offerings of umindorsed bankers acceptances were
well established this week at the following rates; 3 5/8 per cent for
30's, 3 3/4 per cent for 60's, and 3 7/8 per cent for 90 end 120-day
bills.

Boston reports that the supply ef bills in their district was
8till very small and inadequate to meet the demond. Bills of 90-day
maturities moved freely while local banks continued to be the princi-
pal buyers. Qfferings to the reserve bank were lighter this week than
last. The New York market continued active. The volume of purchases
and sales to the outside market were about equal and considerably
larger then last week, while the distribution consisted in a large
measure of 90-day bills for foreign accounts. Sales to the reserve banu
were composed chiefly of bills of short moturities. Jealers reduced
their commitments to the reserve bank under sales contracts this week
approximately 25 per cent. Some improvement was reflected in the
Philadelphia market during the current week. Offerings were fairly
heavy with bills of short maturities predominating. The demond wos con-
siderably better than in the previous weck. Chicago also reports an in-
creased activity in their bill market with some fairly lerge cmounts
purchased by local benks. ,

OPERATIONS ACCOUNT UNITED STATES TREASURY

Transactions authorized by the Treasury during the current
statement week consisted of the purchase in the market of £15,000,000
Second 4 1/4ats, 5,000,000 Fourth 4 1/4's, oand 399,000 Sept. 15,1927
certificates for account of the Alien Property Custodion; and
41,050,650 Fourth 4 1/4%s for account of the Interstate Commerce
Cormission . These purchases were made in partial replacement of hold-
ings of certificates which motured Jecember 15, 1926.
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SYSTEM PURCHASES OF LANKTRS ACCEPTANCES

Purchases of bankers acceptances from January 4 to December 15, 1926 and
amount each bank now holds in excess or short of its pro rata share under apnor=
tionment plan put into effect January 4, 1926:

Bosgton

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicagro

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

Totals

Bills Entitled

Bills Over

Bills Shert

2ills Acquired t0_Acquire Pro Rata Share Pro Rata Share
¢ 116,674,000 § 113,151,000 33,523,000 &0
377,094,000 379,034,000 0 1,940,000
127,871,000 129,315,000 0 1 444,000
161, 330,000 161,637,000 0 307,000
84,126,000 84,149,000 o 23,000
83,761,000 84,615,000 0 854,000
228,300,000 226,295,000 2,005,000 0
67,279,000 67,766,000 0 487,000
67,576,000 67,983,000 0 407 ,000
96,326,000 96,985,000 0 659,000
67,951,000 67,983,000 0 32,000
146,103,000 145,417,000 625,000 0
21,624, 391,000 81,624, 391,000 86,153,000 36,153,000
L ] ) L ] ]

The overages shovm in the above statement are being adjusted in the usual

mannes

SPECIAL INVESTMYNT ACCOUNT = GOVERNMEINT SUCURITIES

Transactions effected in the System Account during the current statement

week consisted of the redemption and exchanre of $4,349,500 December 15, 1926 cer=
tificates of indebtedness and sales of short-term Govermment securities to foreign
correspondents of 56,444, 000, the major portion beinf a replacement of the December
15 maturities. Dalivery vas alsn made on December 4 and 9 of the balance of
$3,250,000 December 15, 1926 certificates which were sold to the fiscal arent of the
British Government as previously reported.  Replacement of the aforefoing sales was
made by purehases of certificates and notes as follows: 931 750,000 in the market,
913 942,000 by various Federal reserve banks, and 913 162, 500 from foreirn’ eorrespond"
ents.  These purchases, together with %2,175,000 September 15, 1927 new 3 1/4% cer~
tificates which were received by allotment on the System's exchanre subscription,
result in the total holdinfs 1n the aceount being ?206 064,000, This total makes
allowance for the delivery of $15,500,000 of the new 3 1/47 certificates purchased
in various districts which was not completed until December 18. The participation
by Federzl reserve banks and the classification of issues is as follows:

PARTICIPATION BY FEDERAL RESWRVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIWS

Boston $ 9,031,500 March 15, 1927 $ 7,491,000
Nowr York 54,362,000 June 15, 1927 126,947,000
Philadelphia 5,069,000 Septemberl5, 1927 42,779,500
Cleveland 13,603,000 Jecember 15, 1927 28,846,500
Richmond 5,994,000
Atlanta 0
Chicare 27,029,000
St. Louis 14,141,500
Minneapolis 9,193,000
Kansas City 18,541,000
Dallss 19,027,000
Sen Francisco 30,073,000

Totals 206,064,000 $206,064,000

itized for FRASER
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deral Reserve Bank of St. Louis
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESIRVE BANKS FROM DECEMBER 9 TO DECEMBER 15, 1926
iParticipation in Short-term Govermments - Special Ipvestnent Account)

Sales and Net
Maturities Pyrchases Decrease
Boston $ 2,711,000 $ 1,899,500 & 817,500
New York 16,347,000 11,437,000 4,910,000
Philadelphia 1,525,000 1,066,000 459,000
Cleveland 4,091,000 2,862,000 1,226,000
Richmond 1,802,500 1,260,500 542,000
4tlanta 0 -0 S ¢
Chicago 8,128,000 5,687,000 2,441,000
5t. Louis 4,252,500 2,975,500 1,277,000
“inneapolis 2,764,500 1,934,000 '830,500
Kensas City 5,575,500 3,901,500 1,674,000
Jalles 5,722,000 4,003,500 1,718,500
San Francisco 9,043,500 6,328,000 2,715,500
Totals $61,968,500 $43,354 ,500 218,614,000
E e TSR TR - 2
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases lgsue Sples Issue
Philadelphia 0 - ) 1,000 Misc, Gov't Scce
Atlanta 108,000 Misc. Gov't Soc. 182,000 Misce Gov't Scce
S5t. Louis 176,700 Misc. Gow%t Sce. 52,000 TD-1926 Ctfs.
Kanszs City 390,000 TS-1927 Ctfs. 921,500 TD-1926 Ctfs.
Dallas . 29,850 Liberty Loan bonds 200 Second L/L bonds
Totals $704,550 $1,156,700
L 1 CEICITR A ARy
BANKERS ACCEPTANCES
(000 Omitted)
Rpe'd by Allotment Other Holdings
Regular From Matur- Close Deca 15/26
Holdings Purchased from Boston ities & Holdings  Sales O+her
Decs 8 Own Mkt,  _N.Y. Port. _Sales_ Dec. 15 Contracts 3ills
Boston ¢ 35,038 56,751 R. O 0 $ 9,017% § 32,772 § 2,664 0
Nev York 45,431 9,566 " o 2,800 7,405 50,390 55,087 987
19,998 A.
Philas 26,113 3,056 R. 0 0 3,93 25,233 0 0
Cleve. 31,568 727 " 3,606 600 2,844 33,657 0 1,697
Richrmond 11,975 327" 1,610 0 1,668 12,252 0 0
Atlanta 23,962 142 " 1,325 1,100 2,734 23,795 0 1,529
Chicago 42,367 3,682 " 4,907 0 3,889 47,067 4,079 "o
St. Louis 11,036 0 1,832 800 819 12,849 O 0
%iﬂn-c_+ 12,763 0 1,451 600 1,845 12,960 0 0
Daliss | 13882 %7 Lew  s00  Les r O 0
San Fran. _ 22.995  1.894 " 1 .726 o 3'ee  penie 1e8 0
22,995 : . 2,501 __ 24,114 _ 6,446 0_.
Totels  $295,008 $46,510 319,998 97,200 $39,973 3308,743 %%8,414 %4,213
Bills held overnight by New York for distribution to other F. R, Banks =~ - 2,755
Total - = - =~ - - 36,98
T —

*Includes $7,200,000 sold to other Federal reserve banks.

NQTE: R. indicates Retained and A. indicates Allotted in the above statement.
Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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MATURITIES AND RATES QN BILLS FURCHASED WEFK ENDING DECEMDER 15, 1926

1-30 days- 31-60 days‘ 61~90 days' OVer‘QO-dz}ys
31/2 - 35/8% 31/2 -31/84 33/4 -3 /8% 33/4-4 | [Total
Roston & 1,046 2 1,180 & 3,313 51,207 & 6,751
New York 12,979 7,006 8,853 726 29,564
Philadelphia 522 34 2,500 0 3,056
Cleveland 0 0 727 0 727
Richmond 0 327 0 0 327
Atlanta 132 10 0 0 142
Chicag> 1,026 991 1,665 0 3,682
Dallas 0 51 240 76 367
San Francisco 879 964 51 0 1‘8,94
Totals 816,584 $10,563 81%,354 § 2,009 846,510
RECAPIULATI(N OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING DECEMBER 15, 1926
AND HOLDINGS_AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Qmitted)
(Excluding Snles Contracts)
Government Baonkers
Securities Acceptances Total
Purchased $44,058 453,710 §97,768
Sold 59,855 0 59,855
Matured 3,271 29,975 43,246
313,735+ & 5,333-
329+(Net Chmnge 32% (Net Change
1l -day holdover l-day holdover
& other bills) « other bills)
Totals 819,068~ 314,064+ & 5,004-
p— 4 b — ] ey

(Incluiing Sales Contracts and Special l-day Certificate of Indebtedness)

Holdings Within

16-30  31-60 61-90 9l-dcys  Over 6
December 15, 1926 15 days days days drys 6 months _months Total
Gov't Securities $189,074 0 0 # 35,927 £133,654 {119,584 $478,239
Bjlls Purchased 142,583 _77,340 97,685 __ 59 468 7,049 0 _384,125
Toteals £331,657 {77,340 97,685 $ 95,395 3140,703 {119,584 $862,364
N e = :
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Form No.. 181, AL ReSERVE o ﬁi;;%i FE—— wj{.
Office Corres_onu<nce f *’;f;;;) Date Decezber 15, 1996,

To All Members qf the Board

L Subject:

i.@,}”‘

ARy

T r—sids
Gro

For your information:
Wéemor Crissinger

r, Platt
Ir. Hamlin

/r. Mjiller

Mr,James \
T. Cunningham .

bagmiiciaecs

Please return to Secretary's office,
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Nocerhers 15, 1023,

Dear Vr. Yatieson:

1 aclkaowledge recsi-t of and shall brin-
to the attention of the menbers of the Tederal Re-
serve Board, your letter of Decexber 13th, addrecsed
to Goveruor Crissinger, enclosing a report of trans-
actions in Covernment securities and banlers accente
ances, as reported to your Comaittee for the neriold
fron lecesber I $o December 8, 1926, inolusive,

Yery truly yours,

Falter L. Zddy,
Seerateay.

Hr. %. B. Uatteson, Secretary,
Coen Marlked Tavent el Coitise,
¢/o Federal Reserve Banl,

e T e “ ¢
RGN _Ol’u. LR ‘z
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FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL December 13, 1926

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Committee for the Federal Reserve
Systen for the period from December 2 to Decewber 8, 1926
inclusive, together ﬁith data received by the Coumittee
from the Federal reserve banks.

Respectfully,

W. B. Matteson
Secretary, Open ifrket
Investment Committee

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

Encl. (1)
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CONFIDENTIAL
REPORT 0¥ CPEN LARKET INVESTMENT CQMMITTEE WEZK ZMDED SECEMTER 8, 1926

Holdings of EBarning Assets of Federal Reserye Danks from June 24, 1925 to Date
(000 Omitted) '

TOTAL i GOVERNMENT SECURITIES  LANKERS ACCEPTANCES BILLS
EARNING © Cutright Sales Outright Sales
~}925- ' ASSETS Purchasecs Contrects Purchases Coatracts DISCOUNTED
June 24 81,034,470 ¢ £8317,155 & 7,455 3215,277 426,389 8455 ,445

}

i
July 29 1,021,342 | 318,569 11,591 163,978 26,498 468,356
Aug. 26 1,126,293 | 318,310 13,939 182,555 15,964 579,675
Sept. 30 1,257,024 | 313,745 29,161 241,855 26,355 633,188
Oct. 28 1,250,087 ; 314,933 9,824 297,453 31,264 589,994
Nov. 25 1,326,121 | 315.713  16.586 326,924 32,534 624,714
ngéﬁ 30 1,500,827 f 265,998 11,034 320,842 41,976 749,672
- - !
Jan. 27 1,118,687 | 362,073 1,590 279,321 16,096 448,557
Feb. 24 1,185,046 | 320,517 10,068 255,732 48,396 540,063
Mar. 31 1,225,537 : 326,833 3,004 210,886 38,747 632,391
Apr. 28 1,114,233 385,685 3,126 180,274 18,743 513,668
May 6. 1,119,122 391,115 3,950 183,824 55,004 . 473,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28. 1,106,302 368,591 647 196,009 15,164 521,390
Aug. 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Sept. 29 1,297,994 | 286,951 15,090 . 247431 28,192 716,630
Oct. 27 1,242,138 297,592 2,582 290,696 16,845 631,923
Nov. 24 1,270,681 ' 298,269 1,635 303,220 37,409 627,604
Dec.. 1 1,322,111 298,018 7,890 290,075 78,088 645,476
Dec. 8 1,321,861 306,233 15,350 301,647 89,342 604,726

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CCNTRACTS)
DURING WEEK ENDED DECEMBER 8, 1926
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Balance Net
Nec. 8 Change Dec. 8 Change Dec. 8 Chenge
Boston & 9,998 & 433+ % 35,038 & 5,437+ { 44,176 {10,632«
New York 56,505 2,606+ 45,431 2,23% 160,016 19,905+
Philadelphis 20,155 2434 26,113 115+ 45,358 14,964
Cleveland 35,902 653+ 31,568 2,478+ 83,930 8,040+
Richmond 7,326 2874+ 11,975 163= 25,493 3,712-
Atlenta 1,885 16+ 23,962 2,648- 46,869 3,317
Chicago 47,424 1,296+ 42,367 1,074+ 98,638 18,632~
St . Louis 20,722 880+ 11,036 604+ 27,938 8,007~
liinneapolis 16,900 441+ 12,763 374~ 4,137 191-
Kansas City 28,625 889+ 17,916 7014 13,119 2,608-
Dallas 22,381 1,028+ 13,842 645- 12,221 2,131-
San Francisco 40,210 1,443+ 22,995 1,533+ 42,631 4,501«
N. Y. holdovers
and other bills 6,639 1,221+
Totals 308,233 10,215+  4301,647 $11,572+  (5604,726 $40,750-

S
e ——— —mmmTeTTIIET R

—

COMMENT QN CHANGES WERK_ENDED DiCEMBER 8, 1926
Therc was a decrease of $250,000 in the total carning assets of the System

for the currenﬁ weok . The approximate changes in earning assets by classification were
£s followsi Bills 4iscountel decreased $40,750,000 while investrients held under sales
contracts increasel 818,700,000 and outright purchases of Government sccurities and
pangers acceptances increased $10,200,000 and 811,600,000 respectively. The ingrcase
i1 investments held wnder sales contracts consisted of $7,500,00Q Government, securi-
ties and £11,200,000 bankers acceptances. " | R
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Stock Exchenge ¢all money opened and renewed on Monday et
4 1/2 per cent and advanced successively to 5 1/2 per cent as member
bank borrowinge increased, due to their reserve position. On
Tuesday call momey opened at 5 per cent and this rate prevailed until
Thursday noon when it was lowered to 4 1/2 per cent, remaining ot this
rate for the balance of the week. Although the market lost funds on
Thursday in commercial and agency transactions there was a substan-
tial surplus of bank resecrves at the opening of business and New York
City banks reduced considerably their use of reserve bank credit and
money rates turned easier. Notwithstanding the usual week end cur-
rency requirements there was a sufficient supply of funds on Fridey
to meet the demand and the rate was sieady.

The time money market was quiet end slightly firmer. Al-
though trading wes principally et 4 3/4 per cent scme six months'
loans were arranged in ihe latter part of the week at 4 5/8 per cent.

The commercial paper market continued quiet and uwnchanged
frum last weck in respect to the supply and demand. Sales of prime
nemes were principally at 4 1/2 per cent, with some excepticnal
names of rediscount maturity at 4 1/4 per cent.

The offering by the Treasury of new 3 1/4 per cent certifi-
cates dated December 15, 1926 due September 15, 1927 was heavily over-
subseribed . The psychological effect of this issue and the strong de-
mand for other issues of short-term Government securities and notes,
for reinvestment purposes, was reflected in the market by dealers'
offerinoe of the latteor issues at the end of the week at prices to
yield fron rpout 3 to 3.20 per cent, according to maturity.

"h.o market for United States Liberty Loan and Treasury bonds
was sympathetically strong and active; practically all issues were in
good demend and they showed an averape gain in .price of about 8/32nds
over the previous week's close. A new high level was reached during
the week when Treasury 4s of 1944-54 sold at 106 1/32 and Troeasury
3 3/4s of 1945-56 sold at 102 29/32nds.

Dealers' offerings of unindorsed bankers acceptances were
at the following rates: 3 5/8 per cent for 30's, 3 5/8 to 3 3/4 per
cent for 60's, 3 7/8 per cent for 90's, and 3 7/8 to 4 per cent for
120-day bills. The advance of 1/8 per cent in all but the 30-day mat-
urities was not general, soume dealers advancing rates in 2all but
30-day bills while the othor dealers advanced the rate on 90-day bill:
only.

Boston reports that the market in their district was rather
inactive during the first port of the statement week, with <the supply
of bills very small. Toword the end of the period the demand from
local becnks was good while out-of-town banks continued to be poor
buyers. Offerings to the reserve bank, which wers principally by
locel benks, were almost 1Q0j greater this week than last. In New
York the market was active and while the supply of bills was good of-
ferings were not as large in volume as in the previous week. The de-
mand was poor, in view of rather firm money conditions, and decalers'
portfolios and their commitments to reserve banks under sales con-
tracts showed an increase of about 107 over the previous week. Sales
of bills to the reserve bank were made chiefly by banks. The bill
market in Philadelphia was dull and although there was & fairly good
supply of bills the demand was light. Chicago's report indicates
that the market there was very quiet.

OPERATIQNS ACCOUNT UNITED STATES TREASURY

Transactions authorized by the Treasury during the current
statement weeck consisted of the sale of 7650,000 aggregate amount of
De¢. 15, 1926 certificates of indebtedness.
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SYSTEM PURCHASES OF BANKERS ACCEPTANCES

Purchases of bankers acceptances from January 4 to December 8, 1926 and
amount each bank now holds in excess or short eof its pro rata share under apportion=
ment plan put into effect January 4, 1926:

Bills Entitled Bills QOver Bills Short
Bills Acquired 19 Acquire Pro Rate Share Pro Ratn Share

Boston ¢ 117,123,000 % 109,894,000 §7, 229 ,000 ¢ O
New York 364,728,000 368,337,000 3,609,000
Philadelphia 124,815,000 125,594,000 o 779,000
Cleveland 156,397,000 156,986,000 0 589,000

Richmond 82,181,000 81,824,000 357,000 0
Atlanta 81,194,000 82,290,000 0 1,096,000
Chicage 219,711,000 219,784,000 0 73,000
5t. Louis 64,647,000 65,441,000 0 794,000
Minneapolis 65,525,000 66,123,000 0 598,000
Kansas City 93,330,000 94,194,000 0 864,000
Dallas 65,747,000 66,123,000 0 376,000

Sen Francisco 142,484 ,000 141,292 ,000 1,192,000 Q
Totals 1,577,882 ,000 $1,577 ,882 ,000 8,778,000 8,718,000
SRR RSN b L o o o

The overages showm in the above statement are being adjusted in the usual
manner of making weekly distribution to other banks.

SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

Transactions effected in the System Account during the current statement
week and not previously reported consisted of a sale to a foreign correspondent of
$3,138,000 March 15, 1927 Treasury Notes and purchases in the market and from the
dllen Property Custodlan and a foreign correspondent of $16,017,000 short-term
Government securities. Delivery was also made during the Week of $3,000,000 of
the 322,251,000 December 15, 1926 certificates which were sold to the flscal agent
of the Brltlsh Government as previously reported. These transactions left the
total holdings in the System Account for the week ending December 8 temporarily
at $209,178,000. The participation by Federal reserve banks and the classif ication
of issues was as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston § 9,169,000 December 15, 1926 $ 17,599,500
New York 55,183,000 March 15, 1927 29,543,000
Philadelphia 5,146,500 June 15 1027 132,939,000
Uleyeland 13,809,000 December 15 1027 39,006,500
Righmond 6,085,000 :
aAtlanta 0
Chicego 27,437,000
St. Louis 14,355,000
Minneapolis 9,332,000
Kensas City 18,820,500
Dallas 19,314,500
San Francisco 30,526,500

Totals $209,178,000 $209,178,000

In addition, there have been further transactions in the System Account
consisting of forward sales to foreign correspondents, and purchases of short matupe
ities to replace such sales; also purchases to replace the certif icates maturing
Decémber 15, 1926. These purchases and sales, which will be consummated during the
present week, will bring the total holdings in the Account on or abowt December 15
to approximately $200,000,000.
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL

FEDERAL RESERVE_BANKS FROM DECEMBER 2 TO DECEMBER g, 1026

(Participation in Short-term Governments - Specinl Investnient account

Net
Purchases Sales Ineronse
Soston § 2,236,000 § 1,803,000 v 433,000
New York 13,459,500 10,653,000 2,606,500
Philrdelphia 1,255,000 1,012,000 243,000
Cleveland 3,368,000 2,715,500 652,500
Richmond 1,483,500 1,197,000 286,500
Atlanta o o o
Chicago 6,691,500 5,396,000 1,295,500
St. Louis 3,501,000 2,823,500 677,500
Minnerpolis 2,276,000 1,835,500 440,500
Kensas City 4,590,500 3,701,500 889,000
Dellrs 4,711,000 3,798,000 913,000
S~n Francisco 7,445,000 6,003 ,000 1,442 000
Totels 451,017 ,000 541,138,000 §9,879,000
E ] =] e
QTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Issue Sales Issue
Atlante +129,000 Misc. Gov't Sece ¢114,350  Mise, Gov't Sece
5t. Louis 201,900 Misc. Gov't Secc. Q -
Dalles 115,050 Liberty Lonn bonds e -
San Francisco 1,000 Liberty Lonn bonds 0 -
Totrls $447 ,5650 $114,350
L ] b
BANKERS ACCEPTANCES
(000 Omitted)
Rac'd by Allotment Other Holdings
Feguler Fpom Mrtur- Closc Dece 8/26
Holdings Purchased from Boston itics & Holdings Snles  Other
Dee. 1 Qwn Md. _N.Y, Port, _Srles _Dec. 8 Contrrcts Bills
Boston $ 29,601 $10,149 R, 0 0 ¢ 4,712% §$35,038 ¢ 4,733 0
New York 43,192 g,151 " 0 1,200 7,112 45,431 74,717 1,031
‘ 13,556 A.
Phila. 25,998 2,923 R. 0 0 2,800 26,113 0 0
Cleves 29,000 942 " 2,691 300 1,955 31,568 0 1,532
Richmond 12,133 1,144 " 1,260 300 2,867 11,975 0 0
4t lanta 26,610 441 " 0 0 3,089 23,962 0 1,590
Chicngo 41,203 2,248 " 3,530 ) 4,754 42,367 3,680 0
St, Louis 10,432 0 1,260 400 1,056 11,036 0 0
Minn, 13,137 0 1,106 200 1,680 12,763 0 0
Ken. City 17,217 0 1,669 400 1,363 17,918 0 0
Dallas 14,487 173 * 707 0 1,525 13,842 161 0
Sen Frone 2l 462 2,002 " 1,233 0 2,552 22,995 6,051 0
Totals ¥284,657 42,529  $13,556 3,300 335,478 3205,008 {89,342 4,153
2ills held ovornight by New York for distribution to other F. R. Brnks - = =_2,436
Total = = = = = = = =i6,639
*Includes 3,300,000 sold to other F, R, banks
NOTE: R. indicates Retained and A. indicates Allotied in the ahove statcoment,
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MATURITIES AND RATES ON BILLS PURCHASED WEEK

o e

ENDING DECEMBER 8, 1926

(000 Qmitted) ‘ ,
1-30 days 31-60 days 61-90 days Over 90 days
31/2 -35/8% 31/2 -3 1/8% 33/4-3%/8% 33/4- 4 Total
Boston ~ Bl9 $ 920 & 7,599 8 811 $10,149
New York 6,758 8,204 6,102 643 21,707
Philadelphia 2,289 $20 114 0 2,923
Cleveland 740 0 0 202 942
Richmond 243 $38 363 0 1,144
Atlanta 128 92 221 0 441
Chicago 563 1,685 0 0 2,248
Dallas 50 0 112 11 173
San Francisco 894 996 912 0 2,802
Totals $12,484 £12,955 ¢15,423 81,667 $42,529
RECAPITULATIN OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING DECEMBER 8, 1926
AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Omitted)
(Excluding Sales Contracts)
Government Bankers
Securities Acceptences Total
Purchased 451,465 45,829 897,294
5014 41,250 0 41,250
Matured 0 35,478 35,478
810,351+ 320,566+
1,221+ (Net Change 1,221+ (Net Chenge
l-4ay holdover l-day holdover
& other bills) &« other bills)
Totals 810,215+ 811,572+ £21,787+
] L - 1 -
{Including Sales Contracts)
Hollings Within 16-30 31-60 61-90 9l-1ays Over 6
December 8, 1926 _15 days days days days 6 Monthg months Total
Gov't Securities & 24,025 . 0 0 457,979 £241,579 4323,563
Bills Purchased 150,949 72,986 105,149 54,301 7,604 0 390,989
Totals 8174,974 872,986 £105,149 $54,301 %65,583 8241,579 714,572
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Forgh No. 181,
FEDERAL RESERVE

Office Corresp.a.ence ==

To All Members of the Board , Subject:

From_ Mr. Eddy

S L i enrodis 14K

For your information:

Governoer Cr ssingeri/
Mr. Platt

Mr. Miller & .
Mr, James s’
Mr. Cunninghamy’

Nomaldnietunie

Please return to Secretary's office,

Digitized for FRASER
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Date_December 8, 1928,  _
L2 2 e
A4 - s

[——
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Dacsbar 8, 1926,

Doar r. Matteson:

I acknowledge recel;t of ani shall briap
5 the attention of thae uerbers of the FVedernal Reserve
Board, your lstter of December 6%, enclosing a report
of transactions in Governmen?’ sacuridies and bonkers
acoaphtances a8 reported to ysar Commities foxr the

pericd fro November 23 tc Dacermber 1, 1235, inclusive.

Yory truly yours,

Walter I, Bddy,
Secratary,

lre e Be '"attess:, Secratar-,
Ooen Narket Investiuont Coniibiae,
a/o Tederal Resarve Banlk,
Tow Tork, Y. Ye
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FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL Deceumber 6, 1926

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Committee for the Federal Reserve
System for the period from November 25 to December 1, 1946
inclusive, together with data received by the Committee
from the Federal reserve banks.

Respectfully,

W. B. Matteson
Secretary, Open Market
Investment Comuittee

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

Encl. (1)
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT CCMMITTEE WEEK ENDED DECEMBER 1, 1926

Holdings of Earnins Assets of Feleral Reserve Banks from June 24, 1925 to Date
(000 Cnitted)

TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES  BILLS
EARNING Outright Sales Outright Sales
-1925- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Jine 24  $1,034,470 $317,155 § 7,454  $215,277  $26,389 $455 ,445
July 29 1,021,342 ' 318,569 11,591 183,978 26,498 466,356
Aug . 26 1,126,203 | 318,310 13,939 182,555 18,964 579,675
Sept .30 1,257,024 313,745 29,161 241,855 26,355 633,188
Oct. 28 1,250,087 314,933 9,824 297,453 31,264 589,994
Nov. 25 1,326,121 315,713 16,586 326,924 32,534 624,714
Dec. 30 1,500,827 @ 265,998 11,034 320,842 41,976 749,672
~1926- : : ‘
Jan. 27 1,118,687 363,073 1,990 279,321 16,096 448,557
Feb. 24 1,185,046 320,517 10,068 255,732 48,396 540,063
Mar. 31 1,225,537 326,833 3,004 210,886 38,747 632,391
Apr. 28 1,114,233 385,685 3,128 180,274 18,743 513,668
May 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 368,591 647 196,009 15,164 521,390
Aug. 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Sept .29 1,297,994 286,951 15,090 247,431 28,192 716,630
Oct. 27 1,242,138 297,592 2,582 290,696 16,845 631,923
Nov. 24 1,270,681 298,269 1,635 303,220 37,409 627,604
Nec. 1 1,322,111 298,018 7,890 290,075 78 088 645,476
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED DECEMBER 1, 1926
{000 Gmitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS_DISCOUNTED
Balance Net Balance Net Balance Net
Dec . 1 Change Dec .1 Change Dec. 1 Change
Boston & 9,565 & 8- 5 29,601 A 578« % 54,808 & 7,288+
New York 53,899 48- 43,192 598 - 140,111 8,861~
Philadelphia 19,912 3- 25,998 2,864- 60,322 14,170+
Cleveland 35,249 259~ 29,090 721- 75,890 - 1,055+
Richmond 7,039 5= 12,138 1,616~ 29,205 6,702-
Atlanta } ;869 11+ 26,610 3,552 50,186 1,404~
Chicago 46,128 24~ 41,293 1,505« 117,470 10,583+
St . Louis 19,842 79+ 10,432 658+ 35,945 3,104+
Minneapolis 16,459 9- 13,137 617+ 4,328 744-
Kansas City 27,936 - 17- 17,219 1,340- 15,727 2,029-
Dallas 21,353 60+ 14,487 70~ 14,352 75=-
San Francisco 38,767 28- 21,462 477- 47,132 1,487+
N. Y. holdovers .
and other bills 5,418 1,099~
Totals £298,018  8251- £290,075 $13,145- £ 645,476 $17,8724

COMMENT ON CHANGES WEEK ENDED DECEMBER 1, 1926
Total corning asset holdings of the Systom showed on inereasc of approxi-
mately ¢51,400,000 for the current statement week. Increases of 217,900,000 in
bills discounted and ¢46 ,900,000 in investments held undor sales contracts wore
partly offset by decreases of 13,150,000 and $2%0,00Q in outright purchasos of
bankers acceptances and Government sccurities respectively. Increase in invogtments
held under sales contracts consisted of ¢6,200,000 Government soourities and

$40,700,000 bankers acceptances.
Digitized for FRASER
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Cell money rates this woek averaged 1/2 por eent highor than
last weok, roflecting requirements for funds for the usual first of the
month trﬂnsactlons snd holidey currency. Stock Exchenge call money
opencd rnd ronewod on Monday at 5 per cent and advancoed to 5 1/2 per
cent shortly after noon. From Tuesday to Thursdoy noon the rato veried
heotweon 5 and 5 1/2 per cent, but shortly after noon on Thursdny was
lowerci to 4 1/2 por cont and remained at this figure for tho “alance of
the weck, as a substantial excess of averoge bank reserves had hoon ac-
cumulatod, theroby pormitting some rotircment of reserve bank credit.

The timo money merket was sympathetically slightly firmer carly
in the week but subsequontly returned to the previous lovel of 4 5/8 por
cont and at thzs4rato there was a foirly active market in 2ll meturities
of loans.

There wasg 2 slackening in the domand for commorcial peper due
to tho firmer money conditions, with the supply of new paper coning into
the market still relativoly small, Sales of prime names continued to bo
modo principally at 4 1/2 per cent, with the exceptional nrmos at 4 1/4
per cont.

The market for United States Liberty loan and Trescsury bonds
was loss active and slightly weoker. While prices of First 3 1/2s and
Second 4 1/4 per cent Liberty Loan bonds showed slight fractional gains
ovor the previous week's close, the prices of ©ll tho other isesucs showed
an averago deecrocase of ahout 5/32 of 1 per cent.

The domand for short-term certif icatos of indehtedness and
Tressury notes continued strong and nctive. Dealers' offorings of Jecem-
ber 15, 1926 certificates ond Mareh 15, 1927 notes at the ond of tho weck
wore at prices to yield nbout 3.15 and 3,10 per cent rospectively, which
pricos were unchanged from those preveilins at tho close of the previous
weoks Tho June 15, 1927 certificates and Docomber 15, 1927 notos wore
offercd at prices to yield approximately 3.26 and 3437 per cont respec-
tively as compared with 3.38 and 3.42 per cent tho previous wook.

Jealers! offerings of unindorsocd bankers ascceptances continued

Acceptances to bo made at the followinz rates: 3 5/5 por cont for 30's and 50's,

Digitized for FRASER
http://fraser.stlouisfed.org/

3 3/4 per cent for.90's and 3 7/8 per cont for 120-day hills. The volumo
of bills offered to dealers during the current statomont week wcs con-
sidorahly greator than duwring the previous poeriocd and with tho demand
lighter, dealors' portfolios showed an increase of about 36 por cent.

2oeston reported r good inerease in the supply of bills as con-
pared with the previous period and a slowing up in the demand which hore-
tofore had been good. Dills did not move frcely and dealess roported the
aggregato of their portfolios to be tho largost . since last July. Tho
supply of bills in the Now York markot increascd considorably with sales
to the outside market very poor. Thoro was some proforonco shown for tho
short meturities although a fair amount of 90-doy bills wes purchused for
foroign accounts. The amount of dealers commitmonts to the resorvo bank
under salos contragts showed a considerahle incroamso ovor tho provious
statement wesk to the highest point in many months, The Eh;;%;g;pn;g magy=
ket wns comparatively ulet. The supply o¥ bills wes good while tho doe
mond we.s very smell, %gg reported that thoir markoct was quiot with
the supply and demand at o even,

OPERAT IONS AQCOUNT UNITED STATES TREASURY

Transactions authorized by tho Troansury during tho wook consis-
ted of tho salo in the markot of $400,000 Dogember 15, 1926 - 3 3/4 por
cont certificates and tho exchange wi ifn tho fiscal agont of the Dritish
Government of >l2 000,000 of these certificates for a like amount of June
15, 1927 - eX ient certif icates, All of those transactions wero
for 1ccount of the lien Property Custodian.

Federal Reserve Bank of St. Louis
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SYSTEM_PURCHASES OF TANKERS ACCEPTANCES

Purchases of bankers acceptances from January 4 to December I, 1926 and
amount each benk now holds in excess or short of its pro rata share unier apportion-
ment plan put into effect January 4, 1926:

Tills Entitled rills Over 5ills Short
Tills Acquired to Acquire Pro Rata Share Pro Rata Share
Toston & 110,274,000 & 106,917,000 43,357,000 2 0
New York 355,377,000 358,555,000 0 3,178,000
Philadelphia 121,892,000 122,191,000 0 299,000
Cleveland 153,964,000 152,733,000 0 769,000
Richmond 79,477,000 79,698 ;000 0 221,000
Atlenta 80,753,000 £0,164,000 589,000 0
Chicago 213,883,000 213,830,000 53,000 0
St . Louis 62,987,000 63,315,000 0 328,000
Minneapolis 64,219,000 64,422,000 0 203,000
Kansas City 91,261,000 91,642,000 0 381,000
Nallas 64,867,000 64,422,000 445,000 0
San Fremcisco 138,399,000 137,464,000 ___ 935,000 0
Totals 41,535,353,000 $1,535,353,000 5,379,000 45,379,000

The overages shown in the above statement are teing adjusted in the usual
manner of making weekly distribution to other banks.

SFECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

Transactions effectel in the System Account during the current statement
week and notpreviously roportel, consisted of sales to foreign corresponients ant
the market of #9,863,200 Certificates of Indebteiness ani Treasury Notes, ani pur=
chase in the market of #15,701,200 short-term Governrient securities. Delivery was
also made durins the week of 6,000,000 of the $12,250,000 December 15, 1926 certif-
icates of indebteiness sold to the fiscal agent of the Lritish Governmment as report-
el last week. These transactions left the total holdings in the System Accowunt for
the week ending Jecember 1 temporarily at #199,299,000. The participation by Federal
reserve hanks ani the classification of issues was as follows:

PARTICIPATION Y FEDERAL RESERVE TANKS RECAPITULATICN OF HOLDINGS BY MATURITIES

Boston $ 8,736,000 Jecember 15, 1926 § 42,052,500
New York 52,576,500 March 15, 1927 28,561,000
Philaielphia 4,903,500 Jue 15, 1927 92,539,000
Cleveland 13,156,500 Jecanber ‘15, 1927 36,146,500
Richmond 5,793,500
Atlanta 0
Chicago 26,141,500
5t . Louis 13,677,500
Minneapolis 8,891,500
Kansas City 17,931,500
Dallas 18,401,500
San Frencisco 29,084,500

Totals 8199,299,000 199,299,000

On December 2 an additional sale was male to the fiscal agent of the
Dritish Government of #35,000,000 December 15, 1926 certificates of indebtedness in
exchange for a like amount of June 15, 1927 certificates, both transactions being at
par and interest.
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM NOVEMBER 25 TO DECEMBER 1, 1926

.____..._.4_2?.___7

(Partlczpatlon in Short-tern Governments - Special Investment Agcount

Salcs Purchases Net Degcrease -
Boston § 696,000 § 688,000 $ 8,000
New York 4,190,200 4,142,200 48,000
Philadelphia 390,500 * "387,000 3,500
Cleveland 1,048,000 1,037,000 11,000
i:ﬁrz::d 463 ,500 453 4500 56000
Chicago 2,083,500 2,060,000 23,500
5t+ Louis 1 090 000 1,078,000 12,000
Minrieapolis 709 2000 700,000 9, *000
~ansas City 1,429,000 1,412,000 17,000
allas 1,467,000 1,449,500 17 ,500
3an Frencisco £4,318,500 g,gg;,ooo 27,500
Totals §15,883,200 $15,701,200 §182,000
]
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Issup Salos lgsuo
Cleveland 0 - 247,500 TD1926 Ctfss
Atlanta 39,950 Liberty Loen bonds 29,050 Misc. Gov't Sece
St, Louis o1, ,500 TJ-1927 Cifs, 0 ‘
Dalles 76,9,09 Mise. Gov't Sece 9 -
Totals ¢208 ,350 $276 ,550
L) P ]
BANKERS ACCEPTANCES
%ooo Guittod)
Rog'd by Allotmont Other Holdings
Regular From Matur- Clo
Holdings Purchased from Boston itios & Holdings Salos Other
Bov 24 ~Qwn Mct,  _NoYe  _Fort, _Sales _Dec. 1 Contracts Dilla
Bloston ¢ 30,179 ¢ 5,490 R, 0 . 0 v 6,068% ¢ 29,601 ¢ 4, ;708 0
Yow York 43,790 5,358 " 0 500 ,456 43)192 63261 1,047
' 13,140 A,
Phila. 28,862 1,078R. 6 0 4,842 2599 O 0
Sloveland 29,811 0 2,266 700 3,687 29,090 0 1,579
iichmond 13,754 110 " 1,168 0 2,894 12,138 0 0
Atlenta 30,162 575 431 0 4,558 26,610 0 1,774
shicago 42,798 1,199 % 3,116 0 5,820 41,293 3,088 0
Ste Louis 9,774 0 1,150 600 1,092 10,432 0 0
Minne 12,520 0 926 500 800 13,137 0 0
Krne City 18,557 o 1,402 700 3,442 17,217 0 o
Da.ll;.s 14,557 720 970 Q 1,760 14,487 0 0
San Frens _21,930 _ 1,703 1,710 .0 3,971 _21,462 _ 7,090 _O__
Totols (206,703 $30,353  §13,140 53 000 345 309 §284,657 §78,088 $4,400

Bills held oveorni;ht by Now York for distr:.bution t0 other Fo R, Danks = « _1,018
Totﬂl - e @ s s w W $s'418

*Includes $3,000,000 sold to othor Foedornl Rosorve banks.
NOTE: R, inticntes Rotained and 4. inliertcs sllotied in thoe cbove statemont.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING DECEMBER 1, 1926

(000 Cmitted)

1-30 days 31-60 days 61-90 days Over 90-days
31/2 - 35/8%431/2 - 37/8% 3 3/4 - 3 7/8% 3 3/4 - 4% Total

‘Boston & 995 81,215 82,255 81,025 $ 5,490
New York 6,486 6,412 3,598 2,002 18,498
Philadelphia 961 883 134 0 1,978
RichmonA 110 0 0 0 110
Atlanta 0 78 465 32 575
Chicago 25 565 609 0 1,199
Dallas 75 79 415 151 720
Sen Francisco 1,240 405 138 0 1,783
Totals 29 892 $9,637 87,614 83,210 430,353

- - — A —— T -

RECAPITULATICN OF PURCHASES AND SALES OF GOVERNMENT SECURITIES

AND BANKERS ACCEPTANCES DURING WEEK ENDING DECEMCER 1,1926

AND HOLDINGS AS OF THAT DATE CLASSIFIED bY MATURITIES

(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptlances Total
Purchasel 215,909 $33,353 849,262
Sol1d 16,160 0 16,160
Matured 0 45,399 45,399
#12,046- 812,297-
1,099- (Net Chenge 1,099~ (Net Change
1-4ay holdover l-4ay holdover *
& other bills) % other bills)
Totals 3% 251. 813,145~ £13,396-
L b ] .
(Including Sales Contracts)
. N
Holdings Within 16-30 31-60 6190 9l-days Over &
December 1, 1926 15 days days days days 6 montks _winths Total
Gov't Securities & 51,023 0 0 0 #56,998 $197,.87 ¥$305,908
Bills Purchased 141,706 _65,051 103,995 47,883 9,526 G 368,163
Totals $192,729 265,051 103,995 #47,883 $66,526 2197 867 £674,071
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PPy o FEDERAL RESERVE B
Office Correspuavence s , Date._December 1. 1925
To_____All Members of the Board Subject: b b by,

From__ Mr, Eddy - o B | :w

GPO

e
P’

For your information: .
Governor Crigsinger /

Mr. Platt
¥Mr. Hamlin

Mr. Miller /
Mr. James /
Mr. Cunningham . .

(‘:‘hv ,,J,Q -
L Lo Rt S,

Please return to Secretary's office.
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Dacarhar 1, 1223,

Dear lr. Uatiescn?

T scinowladse receint of and shell brin-
3o the attention of the webers of the Poard, your
letter of overber S0th, eaclosing a repord of
transactions in Goverwient securities and berirers
agcepinuces, Bs ropsrted to your Cormittee, for tha
period fro- MWovaelexr 18 to Yovamber 24, 19.5, in-
clusive,

Very traly yours,

Walter L. Bddy,
Secratery.

.
Quan Harket Invasluet Coomitiee,
¢fc Pederal Raserve Bank,

Yow Yor'y, ¥, Y,
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FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL November 29, 1926
Sir:
. Enclosed is a report of transactions in Govern-

wment securities and bankers acceptances as reported to the
Open Merket Investment Coumittee for the Federal Reserve
System for the period from Hovember 18 to November X4, 1926
inclusive, together with date received by the Committee
from the federal reserve banks.

Very truly yours,

W. B. Matteson
Secretary, Open ilrket
Investment Coumittee

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

Encl., (1)
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CONFIDENTIAL
REPORT OF OPEN MARK.. INVESTMENT COMMITTEE WEZK ENDED NOVEMBER 24, 1926

Holdings of Earning Assets of Federal Reserve Banks from June 24, 1925 to Date
(000 Qmitted)

TOTAL { GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
EARNING ‘' OQutright Sales Qutright Sales
-1925- ASSETS _ ~ Purchases Contracts Purchases Contracts DISCOUNTED
June 24 #1,034,470 ¢317,155 £ 7,454 $215,277 £26,389 . $455,445
July 29 1,021,342 . 218,569 11,591 183,978 26,498 468,356
Aug. 26 1,126,293 , 318,310 13,939 182,555 18,964 579,675
Sept. 30 1,257,024 313,745 29,161 241,855 26,355 633,188
cct. 28 1,250,087 ¢ 314,933 9,824 297,453 31,264 589,994
Nov. 25 1,326,121 ! 315,713 16,586 326,924 32,534 624,714
ch‘ 30 1,500,827 : 265,998 11,034 320,842 41,976 749,672
-1926- = :
Jan. 27 1,118,687 363,073 1,990 279,321 16,096 448,557
Feb. 24 1,185,046 320,517 10,068 255,732 48,396 540,063
Mar. 31 1,225,537 326,833 3,004 210,886 38,747 632,391
April 28 1,114,233 385,685 3,128 180,274 18,743 513,668
May 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 368,591 647 196,009 15,164 521,390
Aug. 25 1,150,171 318,912 2,305 244,019 10,597 570,636
Sept. 29 1,297,994 286,951 15,090 247,431 28,192 716,630
Oct. 27 1,242,138 297,592 3,582 290,696 16,845 631,923
Nov. 17 1,225,533 298,591 9,539 304,552 43,330 566,987
Nov. 24 1,270,681 298,269 1,635 303,220 37,409 627,604
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CUNTRACTS)
DURING WEEK ENDED NOVEMDER 24, 1926
(000 Gmitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Balance Net

Nov. 24 Change Nov.24 Change Nov.24 Chanro
Boston & 9,578 & 23. * 30,179 & 609+ & 47,520 & 6,36
New York 53,947 137- 43,790 3,496+ 148,972 58 , 7394
Philadelphia 19,915 13- 28,862 122+ 46,152 4,198+
Cleveland 35,508 34- 29,811 1,638~ 74,835 1,146-
Richmond 7,044 15- 13,754 1,048- 35,907 26%
Atlanta 1,858 10+ 30,162 3,367~ 51,590 3,828+
Chicago - 46,152 68- 42,798 1424 106,887 7,614+
St . Louis 19,763 66+ 9,774 95« 32,841 5,529~
Minneapolis 16,468 23- 12,520 1,543« 5,072 4,180~
Kansas City 27,953 46e 18,5857 161+ 17,756 2,935~
Dallas 21,293 35+ 14,557 117- 14,427 . 1,335-
San Francisco 38,795 74- 21,939 1,433 45,645 5,245
N JX. holdovers

and other bills 6,517 3,379+
Totals £298,269  £322- $303,220 £1,332- 2627,604 860,617+
= N ———

'COMMENT CN CHANGES WEEK ENDED NOVEMBER 24, 1926

‘Total earning asset holdings of the System showed an increase of epprox-
imately $45,100,000 for the current statement week. An increase of £60,600,000 in
bills discounted was partly offset by decreases of about $13,800,000 in investments
held under sales contracts and #1,300,000 and £300,000 in outright purchases of
bankers acceptances and Governnent securities respectively. The decroase in invest-
ments held under sales contracts considted of #5,900,000 bankers acceptances and

itized o Fr 4,900,000 Government securities.

ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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Stock Exchange call money opened and renewed on Monday at
4 1/2 per cent and lomned at this rate until Friday noon when it
advanced to 5 per cent. The increase was largely due to substantial
transfers to the interior and withdrawsls of currency for the week-
end . These losses of funds to the market resulted in the calling
forth of a large smount of reserve bank credit and money rates turned
firmer .

Time money market was quiet with nominal quotations slight-
ly lower. Actual trading, which was largely in 3 and 4 month loans,
was conducted at 4 5/8 per cent, a decline of about 1/8 per cent from
the previous week.

The demand for commercial paper continued good from the in-
terior markets. Sales were generally at 4 1/2 per cent with some very
choice names selling at 4 1/4 per cent. The volume of sales was lim-
ited by the small supply of new paper which came inte the market.

The market for United States Liberty Loan and Treasury
bonds was active and strong. The volume of trading on the New York
Stock Exchenge was the largest since last July, with the Fourth

. 4 1/4's and Treasury bonds in best demand. Fractional geins were

made in practically all issues, while the Treasury bonds again reach-
‘ed new high levels during the week when they sold at the following
prices: 4's of 1944-54 at 105 26/32; 4 1/4's of 1947-52 at 110; and
3 3/4's of 1946-56 at 102 22/32.

. The market for short-term certificates of indebtedness end
Treasury Notes was also strong and active with the demand greater
than the supply. All issues were in good demand with offerings by
dealers at the end of the week at prices to yield on the average
about 1/10 of 1 per cent less than the previous weck®s close.

, Dealers' offerings of unindorsed bankers acceptances cone
tinued at the rates established November 11 which were as follows:
3 5/8 per cent for 30's and 60's, 3 3/4 per cent for 90%s, and 3 7/8
per cent for 120-day bills., With money conditicens firmer at the end
of the week, there was a better supply of bills in the market as com-
pared with earlier in the week and the aggregate of dealers' port-
folios showed an incrcase of aboul 9 per cent ower last week.

Foston reports that some improvement was shown in the de-
mand for bills in their market, but the supply continued to be poon
The demand which was principaelly for sherf{er maturities was almost
entirely local. Offerings to the reserve bank continued light. The
market in Ngw York was lcss active during the period covered by this
report than the leet period although there was some fair buying
by benks fer foreign correspondents. The demand decreased at the
end of the week, accompanying firmer money, and dealers again in-
creased ‘the emount of their commitment to the reserve bank wnder
sales contracts which they had reduced earlier in the week. The
Philedelphie market was only moderately active. While therewas a
fair amount of bills offered, the demand was rather quiet. Chicago's
report for the week indicates that there was little activity in their
market. The demand continued light and apparently no improvement wa:z
shown in the supply over the previous week when practically no new
bills were being nade.

OPERATICNS ACCQUNT UNITED STATZS TREASURY

Transactions zUthorized by the Treasury during the week con-
sisted of the sale in the market of #3,000,000 Dec. 15, 1926 certifi-
¢ates and the purchase in replacement of a like amount of Second
4 1/34% Liberty Loan bonds for account of the Alien Property Custodien.
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SYSTEM PURCHASES OF BANKERS ACCEPTANCES

Purcheses of bankers acceptances from January 4 to November 24, 1926 and
amount each bank now holds in excess or short of its pro rata share under apportionw
ment plan put into effect January 4, 1926:

Boston

New York

Philadelphia

Cleveland

Richmond

Atlanta

Chicago

St. Louis

Minneapolis

Kansas City

Delles

San Francisco
Totals

Bllls Entitled
+o0 Acquire

Bills Acquired

Bills Over

Pro Rata Share

Bills Short
Pro Rata Share

§ 107,784,000 $ 104,792,000 $2,992,000 0
349,519,000 351,574,000 0 2,055,000
119,914,000 119,763,000 151,000 0
148,998,000 149,698,000 0 700,000

78,199,000 78,180,000 19,000 0

79,747,000 78,646,000 1,101,000 0
209,569,000 209,581,000 0 12,000
61,236,000 61,797,000 0 561,000
62,793,000 63,208,000 0 415,000
89,159,000 89,821,000 s 662,000
63,177,000 63 208 ooo 0 31,000

34,905,000 134,732,000 173,000 0
$1,505,000,000 $1,505,000,000 $4.436,000 $4,436,000

The overages shown in the above staterient are being adjusted in the usual
menner of meking weekly distribution to other bankse

SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

In order to meet the demand of & foreign correspondent on Wednesday,
Noverber 24, for $519,000 Morch 15, 1927 Treasury Notes, which were not available
in the market for 1mmed1ate dellvery, the stle was made to them from holdings in the
This sale was replaced by purchase in the market for delivery on

System Account,
Friday, Noverber 26,

of & like amount of these notes at the same price as the salees

This transaction left the total holdings in the System Special Investment Account

for the week ending November 24 temporarily ot $199,481,000,

The participation by

Federal reserve banks ond the classif ication of 1ssues wﬁs as followst
RECAPITULATION OF HOLDINGS BY MATURITIES

PARTICIPATION BY FEDERAL RESERVE BANKS

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dellas

San Francisco

Totals

§ 8,744,000.

52,624,500

4,907,000

13,167,500

5,803,500
0

26,165,000
13,689,500

8,900,500
17,948,500
18,419,000

29,132,000

$199,481,000

December 15, 1926
March 15, 1927
June 15 1027
December 15, 1927

& 47,652,500
31,650,200
85,007,000
35,171,300

$199,481,000

At the request of the Treasury we have 2greed to sell from this acccount to
the fiscal agents of the British government a total of 312,250,000 of the 3 3/4p

certificates of indebtedncss due December 15, 1926.
purchase of other short-term "Governments."
imately ¢35,000,000 of December 15 maturities

These are to be replaced by the
This will leave a balence of approx-
in this agcount to be replaced.

In addltlon to this there will moture on December 15, for account of foreig»
correspondents, approximetely $80,000,000 of certif icates of 1ndebtedness, most of
which, we enticipate, they will deslre to have replaced, either by excharge for a
p0351ble new Treasury offering, or by the purchase of other short-term "Governments."

This will constitute 2 lorge order for execution et or about that periods
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUWNT OF
ALL FEDERAL RESERVE BANKS FRQM NOVEMBER 18 TO NOVEMBER 24, 1926

GOVERNMENT SECURITIES - SPECIAL INVESTMENT ACCOUNT
(Participation in Sales)

Boston A 23,000
New York 137,000
Philadelphia 13,000
Cleveland 34,500
Richmond 15,000
Atlanta 0
Chicago 68,000
St . Louis 35,500
Minneapolis 23,000
Kansas City 46,500
Dallas 48,000
San Francisco ' 75,500
Total....aouvn. «« $519,000

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases Issue Sales Issue
Atlanta $ 96,450 Misc. Gov't Securities $ 86,750 Misc. Gov't Securities
St . Louis 101,000 Misc. Gov't Securities 0 -
Dallas 113,350 Misc. Gov't Securities 30,000 Third L/L bonds
San Francisco 1,000 Misc. Gov't Securities 0 -
Totals £311,800 $116,750
e — o

KERS_ACCEPTANCES
000 Qmitted)

Rec'd by Alloiment Other Holdings

Regular  From Matur- Close Nov.24/26

Holdings Purchased from Boston ities & Holdings Sales Other

Nov.1l7 Own Mkt. _N.Y. Port. _Sales Nav.24 Contracts Bills
Boston & 29,570 § 4,845 R. 0 0 & 4,236% & 30,179 & 2,562 0
New York 40,294 5,586 " 0 1,500 3,590 43,790 25,042 869

8,943 A.

Phila. 28,740 2,930 R. 0 0 2,808 28,862 0 0
Clevs . 31,449 194 v 1,422 0 3,254 29,811 0 1,092
Richmond 14,802 451 v 887 300 2,686 13,754 0 0
Atlanta 33,529 1,670 847 0 5,884 30,162 0 1,801
Chicago 42,656 1,517 2,273 500 4,148 42,798 2,914 0
$1 .Louis 9,869 0 813 300 1,208 9,774 0 0
Minn . 14,063 0 827 Q 2,370 12,520 0 0
Kan .City 18,396 0 969 400 1,208 18,557 0 0
Dallas 14,674 360 " 401 0 878 14,557 21 0
San Fran. _ 23,372 1,077 " 504 __ 0 3,014 21,939 6,870 9
Totals  #%301,414 #27,573 £8,943 (3,000 ©35,284 %296,703 £37,409 {3,762
Bills held over night by New York for distribution to other F.R. banks.... _2,755
' ' Totalscssesianernioenns $6,517

*Includes %3,000,000 sold to other Federal Reserve banks.

NOTB: R. indicatss Retained and A. indicaies Allotted in the above statement.
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MATURITIES AND RATES O BILL3 PURCHASZD WEEK ENDING NOVEMBER 24, 1926
(000 Omitted)

31-60 days Over 90-days

1-30 days ' 61-90 days
31/2 - 35/8% 31/2 -33/4% 33/4~37/8% 33/a=418h Total
Boston 5 937 $1,686 +1,332 $ 890 $ 4,845
New York 5,734 3,171 5,210 414 14,529
Philadelphia 1,075 630 1,225 0 2,930
Cleveland 89 0 0 105 194
Riechmord 0 30 421 0 451
Atlonta 1,540 107 23 0 1,670
Chicozo 191 1,188 138 0 1,517
Dzllces 52 110 80 118 360
Sen Francisco 449 429 133 66 1,077
Totals $10,067 37,351 $8,562 $1,593 $27,573
o4 e —— o b
RECAPITAULATION QF PURCHASES AND Siaimt OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING NOVEMBER 24, 1926
AND HOLDINGS AS OF THAT DATE CLAS3IFIED BY MATURITIES
(000 Omitted)
(Excludiﬂg.Sales Contracts)
Government Bankers
Securities Acceptances Totad
Purchased $311 330,573 530,884
S51d 633 0 633
Matured 0] 35,284 35,284
$ 4,711 ¢ 5,033~
3379+ (Net Change 3,379+ (Net Chaonge
l-day holdover l-day holdover
end other bills) and other bills)
Totals $322- 1,332 1,654
(Including Scles Contracts)
Holdings Viithin 16-30 31-60 61-00 9l-days Over 6
Nove 24, 1926 15 days doys doys days 6 _menths nonths Total
Gov't Securities $ 1,635 § 48,981 0 6 560,004 §£189,194 $200,904
Pills Pyrchased 114 ,422 59,899 101,734 54 .270 10,304 0 340,629
Totals 5116,057 $108,880 101,734 54,270 §70,398 189,194 $640,533
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Form No. 131.
FEDERAL RESERVE

Office Corres,._n.ance %

gvject:_ I
Mr, Bddy

To All Members of the Board

Pt s

Date_November 83, 1926,

From___ _ . .

For your information:

Governor Cri éinger/
Mr. Platt %

Mr. Hamlin

Mr. Miller

Mr. Cunningham
Moedaladgil

Please return to Secretary's office.
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Hova-hay 27, 10123,

Doar 'r. Matteson:

I aclkinwledre recalst ol and shall
brin~ to the attention of tHho evbors of tha
Pedorel Reserve Toard, your latier of Novenber Jind,
addrogsed to Governcr Crissiiyer, enelosins o reourh
o7 teansactions in Governman’t sacarities and bhanl:ore
aczentances, ag ravorted to your Comittee, for the
pariod from Wovamber 11 to MNovenber 17, 1923, in-
clusive,

-

Tars truly yours,

Walter I. %d4dy,
Jacratar -,

Mre Yo Be Tntieson, 3Jseratary,
Osen ‘larket Investaent Comittoes,
¢/o Pederal Resarve Pani:,
Yow 1:01‘-""'. e Yo
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FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL November 22, 1926
Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Committee for the Federzl Reserve
System for the period from November 11 to November 17, 1926
inclusive, together with data received by the Committee
from the Federal reserve banks.

Respegtfully,

W. B. Metteson
Secretary, Open Market
Investment Coumittee

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

Encl. (1)

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



Reproduced from the Unclassified / Declassified Holdings of the NaﬁonMives Tl

DECLASSIFIED

CONFIDENTIAL ,
REPORT OF OPEN MARKET INVESTMENT CCMMITTEE WEEK ENDED NOVEMBER 17, 1926

Hollings of Earning Assets of Feleral Reserve Danks from June 24, 1925 to Date
(000 Qmitted) '

TOTAL GOVERNMENT SECURITIES DANKERS ACCEPTANCES  BILLS
EARNING Outright Sales Outright Sales
-1925- ASSETS Purchases Contracts Purchases Contrdcts DISCOUNTED
Juné 24  81,034;470| #317,155 & 7,454  3215,277  $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 . 30 1,257,024 § . 313,745 29,161 241,855 26,355 633,168
Oct. 28 1,250,087 . 314,933 9,824 297,453 31,264 589,994
Nov. 25 1,326,121 | 315,713 16,586 326,924 32,534 624,714
ch. 30 1,500,827} 265,998 11,034 320,842 41,976 749,672
. =1926-

Jan. 27 1,118,687 363,073 1,990 279,321 16,096 448,557
Feba 24 1,165,046 320,517 10,068 255,732 48,396 540,083
March 31 1,225,537 326,833 3,004 210,886 38,747 632,391
4April 28 1,114,233 365,685 3,128 180,274 18,743 513,666
May 26 1,119,122 391,115 3,950 163,824 55,004 473,943
June 30° 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 366,591 647 196,009 15,164 521,390
Aug. 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Sept. 29 1,297,994 286,951 15,090 247,431 28,192 76,630
Oct. 27 1,242,138 297,592 2,582 290,696 16,845 631,923
Nov. 10 1,224,181 298,529 1,638 308,499 31,402 581,413
Nov. 17 1,225,533 298,591 9,539 304,552 43,330 566,967

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEFK ENDED NOVEMDER 17, 1926
(000 Qmitted)

GOVERNMENT SECURITIES LANKERS ACCEPTANCES BILLS DISCOUNTED

Talance Net Talance Net Balance Net
Nov. 17 Change Nov. 17 Chenge Nov. 17 Change
Toston & 9:.596 €13- &4 29,570  £1,402- & 41,159 {16,984+
New York 84,084 0 40,294 4- 90,233 25,805-
Philadelphia 19,928 0 28,740 1,662+ 41,974 1,831+
Cleveland 35,542 0 31,449 1,049+ 75,981 6,069~
Richmond 7,059 1- 14,802 435- 35,640 695+
Atlanta 1,848 35. 33,529 1,899- 47,762 1,773+
Chicago 46,220 0 42,656 44 99,273 3,817-
St . Louis 19,697 87+ 9,869 690+ 35,370 1,206+
Minneapolis 16,491 Ve 14,063 186+ 9,252 468-
Kansas City 27,999 0 18,396 13+ 20,691 4,847
Dallas 21,258 154 14,674 368- 15,762 170-
Sen Francisco 35,869 0 23,372 575+ 50,890 5,433-
N.Y. holddvers
and other bills . 3,138 4,018~
Totals 298,591 862+  8304,552  $3,947-  £566,987  $14,426-

CQMENT QN CHANGES WEEK ENDED NOVRMDER 17, 1926

Total earning asset holdings of the System showed an incrgase of approxe
imately $1,300,000 for the curront statement woeks bn incrense of $19,600,000, in
investments hold under sales contracts was almost counter balanced by decreascs of
$14,400,000 in bills discounted and $3,900,000 in outright purchases of bankers
acceptancese The increase in investments hold under sales controcts consisted of

; 47,700,000 in Govermnont seeurities and $11,900,000 in bunkers acceptancess
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Stock Exchange call roney opened and renewed on Monday at
4 1/2 per cent and ruled at this rate for the balance of the week with
the exception of the period from Monday noon to Wednesdey ncon when the
rate was 5 por cent.

The time money market was dull with an easier tendency at the
end of the weeke Most of the trading continued to be at 4 3/4 per cents

The commercial paper market was quiet in New York City, but was
rather active in other districtse The supply was less than the demand
and although the larger proportion of the sales was made at 4 1/2 per
cent, offerings and sales at 4 1/4 per cent continued to increaso.

There was & good volume of trading reported in the market for
shortwterm Certificates of Indebtedness and Treasury Notes with the best
demand being for the December 15, 1926 - 3 3/4 per cent Certif icates and
March 15, 1927 = 4 3/4 per cent Treasury Notes, which issues were offered
by dealers at prices to yield about 3.25 and 3.,20 per cent respectivelys
Dealers? offerings of the other issues were at prices to yield about 3444
per cent for June 15, 1927 - 3 1/2 per cent Certificates and 3456 per
cent for the December 15, 1927 -« 4 1/2 por cent Treasury Notess

The market for Upited States Liberty Lpan and Treasury bonds
was firm and 8 little less active this week than last, Average prices
at the close of the week were about 2/32s higher than last week's clese,
while new high levels were reached during the week for Treasury 4s of
194454 at 104 31/32 and Treasury 4 1/4s of 1947-52 at 109.

Deanlers' offerings of unindorsed bankers acceptances were cone
tinued at the retes estaoblished November 11, which tended to increase the
supply and resulted in an increase in their portfolios of about fifteen
per centy Due to an increase in the demand, however, dealers' port-
folios have returned to approximately their former levels.

Boston reports that their bill market wes quiet during the past
Thg supply of bills continued smzll which condition was accompanied
by a slight falling off in the demand, Dealers reported that bills did
not move freely and that sales wore principally to local banks. Off crw
ings to the rescervo bank were the lightegst since last Auguste Tho market
in New York continusd to show a good amount of activitye While there was
a go9d demand, the supply of bills was somecwhat in oxcess of domand, which
doclined slightly due to firmer money conditionse With the firming of
money, dealers increascd their sales contract commitment somowhet at tho
reserve benke  In Philadelphia the acceptence market showed a little
improvomentes Tho supply of bills continued good and the demand was somew

what bott?r. Chicago reported a quict market with bills not moving froeocly
ond practically no new bills being madce

weoka

OPERATIONS ACCQUNT UNITED STATES TREASURY

qnder authority from the Troasury, purchases wero made in the
Now York, Cloveland and Chicago markets of $3,250,000 Third 4 1/4 per cent
Liberty Loan bonds for aoccount of the Cumulative §inking Funde

Therc was also purchased in the market $30Q,000 Seeond 4 1/4
per cont Liborty Loan bonds for account of the Alicn Proporty Custodiane

Federal Reserve Bank of St. Louis
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SYSTEM PURCHASES OF BANKERS ACCEETANC§§

Purchases of bankers acceptances from January 4 to November 17, 1926 and -
amount each bank now holds in excess or short of its pro rata shere under apportione
ment plan put into effect January 4, 1926:

Bills Entitled

Bills Over

Bills Short

Bills Acquired to Acquire Pro Rata Share Pro Rata Share

Boston $ 105,939,000 $ 102,862,000 $3,077,000 $ O
New York 342,432,000 345,232,000 o) 2,800,000
Philadelphia 116,984,000 117,557,000 o 573,000
€leveland 147,382,000 146,941,000 441,000 0"
Rictmond 76,561,000 76,801,000 0 240,000
Atlanta 71,230,000 77,267,000 0 37,000
Chicago 205,279,000 205,721,000 0 442, ooo
St. Louis 60,123,000 60,418,000 0 295,000
Minneapolis 61,966,000 62,105,000 0 139, 1000
Kensas City 87,791,000 88,167,000 0 376,000
Dallas 62,416,000 62,105,000 311,000 o
San Francisco 133,324,000 132,251,000 1,073,000 0

Totals $1,477 ,427,000 1,477 ,427,000 84,902,000 $4,902,000

-

e

—
S

The overages shown in the above statement are being adjusted in the usuel

manner of meking weekly distribution to other bankse

SFECIAL INVESTMENT ACCOUNT ~ GOVERNMENT SECURITIES

There was no change in the total holdings in the System Special Inpveste
ment "Account for the week ending November 17, 1926, the amount remaining at

$200,000,000,

of 1ssues were as follows:

PABTICIPATION BY FEDERAL RESERVE BANKS

‘The participation by Federal reserve banks and the classification

RECAPITUTAT ION OF HOLDINGS BY MATURITIES

Boston $ 8,767,000 Degember 15, 1926 $ 47,652,500
New York 52,761,500 March 15, 1927 32,169,200
Philzdelphia 4,920,000 June 15, 1927 85,007,000
Cleveland 13,202,000 December 15, 1927 35,171,300
Ri¢hmond 5,818,500
Atlanta
Chicego 26,233,000
St. Louis 13,725,000
Hinneapolis 8,923,500
Kansas City 17,995,000
Dallas 18,467,000
San Froncisco 2 7 ..500
Totals $200,000,000 $200,000,000
L e
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT QOF
ALL FEDERAL RESERVE BANKS FROM NOVEMBER 11 TO NOVEMBER 17, 1026

GOVERNMENT SECURITIES

Purchases Igsue Sa}es Igsue
3oston -0 - $ 12,450 Second L. L. bonds
Richmond .0 - 1,000 Second L. L. bonds
Atlanta 159,150 Mis¢. Gov't Sec. 194,500 Misc, Gov't Securities
St. Louis 87,500 Misc. Gov't Secs 0 -
Minneapolis 9,000 Misc. Gov't Sece 0 -
Dalles 15,200 Mise. Gov't Secs 0 -
Totals $270,850 $207,950
BANKERS ACCEFTANCES
(000 Omitted)
Rec'd by Allotment Other Holdings
: Regular Fpon Matur- Close Now. 17
Holdings Purchased from Boston ities & Holdings Sales Other
Nove 10 _Own Mkt. ~ N.Y. ~ _Port. _Salos Nove 17 Contragtg Bills
Boston $ 30,972 $ 5,591 R. 0 0 §6,993% § 29,570 §$2,284. O
New York 40,298 5,730 "’ 0 3,000 8,734 40,294 32,431 1,068
- 16,786 Aq _
Phila, 27,078 3,859 R. 0 0 2,197 28,740 0 0
Cleveland 30,400 1,003 " 2,857 600 3,501 31,449 0 967
Richmond 15,237 100 * 1,421 0 1,956 14,802 ] o
Atlanta 35,428 199 " 1,070 0 3,168 33,529 0 53
Chicago 42,652 535 " 3,898 500 4,929 42,656 3,360 0
St. Louis 9,179 0 1,407 300 1,017 9,869 Y 0
Winn. 13,877 0 1,169 200 1,183 14,063 0 0
Ken, City 18,383 0 1,609 500 2,006 18,396 0 C
Dallas 15,042 265 " 958 0 1,501 14,674 0 0
Scn Frane 22,797 _ 1,855 " 2,397 O__ 3,677 __23,372 _5,25 __ O _
Tatals $301,343 $36,013 $16,786 $5,100 $41,042 $301,414 $43,330 $2,569

Bills held overnight by New York for distribution to other F. Re. banks = « = «___569

Total « = = = = = « -63,138
*Includes $5,100,000 sold to other Federal Reserve bankss

NOTE: R. indicates Retained and A. indicates Allotted in the above statemente
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING NOVEMBER 17, 1026
’ (000 Omitted)

1.30 days 31-60 days 61-90 days Over 90-days -
31/2 -35/8% 31/2 -3 7/8% 33/4~3 /8% __33/4k Total
Joston & 868 $1,005 $ 2,503 81,125 ¢ 5,51
New York 7,420 4,952 8,469 1,675 22,516
Philadelphia 1,600 1,344 915 Q 3,859
Cleveland 50 1,04 0 0 1,003
Richmond 0 0 100 0 100
Atlanta 0 199 0 0 199
Chicego 94 288 153 0 535
Dellas 0 80 80 105 265
San Francisco 1,471 294 17 73 1,855
Totals $11,508 $0,205 $12,327 $2,978 $36,013
- - P ] e

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING NOVEMBER 17, 1926

AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
{000 Omitted)

(Excluding Sales Contracts)

‘Government Benkers
Securitieg Acceptances - Total
Purchased $270 $41,113 $41,383
Sold 208 ] 208
Metured 0 51,042 41,042
$ 71+ $ 133+
4,013~ (Net Change 4,018~ (Net Change
l-day holdover 1-day holdover
' and other bills) and other bills)
Totals $62+ $3,947- $3,885«
L] AT p—

(Including Sales Contracts)

. Holdings Within 16-30Q 31-60 61-90 9l-days Over 6
Nove 17, 1026 15 days _days  _days _devs S months momths  Zofal
Govtt Securities § 9,539 § 48,981 0 0  $60,610 $189,000 §$308,130
Jills Purchosed  _118,061 __ 57,686 96,883 _63,310 :11,942 ___ O _ 347,882
Totals $127,600 §106,667 $96,883 §$63,310 $72,552 $189,000 $656,012
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<m No. 1381,

Office Corres.on.ence

To _4All Members of the Board

From_Mr, Zddy

FEDERAL ERVE
j\
ubjeZi_ o

7

' For your information:

/
Governor Cri inger\/
Mr. Platt \}‘
Mro Hamlin V

¥r. Miller
UspeFomes y
Mr, Cunningham L~
Mar—Mednionh

Please return o Secretary's office.
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‘ova her 15, 1938,

Doar v, Matteson:

I soknowladse receipt of wad shwll
briage to the atientlien of tha members of tha
Fedoral Reaerve Boaxd, your latter of Joveber
15%h, enclosing u rescris of transwabicas i
Governnent segurilties and doakers actentunves,
as reportad to your Cormitlee for the period
from November 4 toc ovember 10, 1928, inelusive,

Yary truly yours,

Jalter L. Bily,
S”Nmﬁ.

Vre Ve Be Yatiozon, Jecretary,
OCpen luriret Investment Commities,
e/o Pederal Reserve Banlk,
Vow Yorie, ¥. Y.
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BEG’B-BX.BP NOV 17 1998

FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENT IAL November 15, 1926

Sir:

Enclosed is a report of transactions in Govern-
ment securities and benkers acceptances as reported to the
Open Market Investment Committee for the Federal Reserve
System for the period from Noveuber 4 to November 10, 1926
inclusive, together with dete received by the Committee
from the Federal reserve banks.

Regpectfully,

-

W. B. setteson
Secretary, Open Market
Investment Committee

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

Encl. (1)
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CONFIDENTIAL

REPORT OF OPEN MA. .T INVESTMENT COMMITTEE WEEK EN. _ NOVEMRER 10, 1926

Holdings of Earning Assets of Fedsrel Reserve Banks from March 25, 1925 to Date
{000 Omitted)

TOTAL GOVERNMENT SECURITIES BANXZRS ACCEPTANCES BILLS
BARNING Ouiright Sales Ovtright Sales
-1925- ASSETS Purchases Contracts Purchases (Contracts DISCOUNTED
March 25 41,040,699 2339,692 & 5,059 £287,644 $19,361 $377,641
April 29 1,027,752 345,031 4,008 238,243 28,585 399,985
May 27 1,054,376 346,365 3,849 241,379 37,036 413,999
June 24 1,034,470 317,155 7,454 215,277 26,389 455,445
July 29 1,021,342 3.8,569 11,591 183,978 26,498 468,356
Aug. 26 1,126,293 318,310 13,939 182,555 18,964 579,675
Sept . 30 1,257,024 313,745 29,161 241 ,855 26,355 633,188
Oct. 28 1,250,087 314,933 9,824 297,453 31,264 589,994
Nov. 25 1,326,121 315,713 16,586 326,924 32,534 624,714
Dec. 30 1,500,827 265,998 11,034 320,842 41,976 749,672
-1926-
Jan. 27 1,118,687 363,073 1,990 279,321 16,096 448 ,557
Febt. 24 1,185,046 320,517 10,068 255,732 48 ,396 540,083
Mar. 31 1,225,537 326,833 3,004 210,886 38,747 642,391
Apr. 28 1,114,233 385,685 3,128 180,274 18,743 513,668
May 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 368,591 647 196,009 15,164 521,390
Aug. 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Sept . 29 1,297,994 286,951 15,090 247,431 28,192 716,630
Oct. 27 1,242,138 297,592 - 2,582 290,696 16,845 631,923
Nov. 3 1,312,842 298,431 3,915 297,514 34,584 675,898
" 10 1,224,181 298,529 1,838 308,499 31,402 581,413
CHANGES IN EARNING ASSET KOLDINGS (EXCLUSIVE OF SalES CJNTRACTS)
DURING WEEK ENDED NOVEMBER 10, 1926 "
- (OOO Gmitted) ' S
_GOVERNMENT SECURITIES BANKERS ACCgPTANCE§ BILLS DISCOUNTED-
Balance Net Balance Net Balance . Net
Nov.lQ.- Chanze Nov.l0 Change Nov.lQ - LChange
Boston | & 9,609 0 & 30,972 8 2,469 8 24,175 ¢ 200+
New York - .54 ,084 0 40,298 686+ 116,038 56,365~
Philadelphia 19,928 0 27,078 884+ 40,143 1,438+ .
Cleveland 35,542 0 30,400 1,758+ . 82,050 12,790+
Richmond 7,060 1+ 15,237 888+ 34,945 - 419-
Atlanta 1,883 4- 35,428 3,519+ 45,989 4,472~
Chicago -46,220 0 42,652 685+ 103,090 27,554-
St. Louis 19,610 0 9,179 1,797+ 37,164 7,374~
Minneapolis 16,482 4~ 13,877 490+ 9,720 780~
Kansas City 27,999 0 18,383 673+ 15,844 709-
Dallas 21,243 104+ 15,042 774+ . 15,932 ..3,662-
San Francisco 38,869 1+ 22,797 168+ 56,323 7,578~
N.Y. holdovers .
and other bills 7,156 3,806~
Totals 2298,529 & 984 £308,499 210,985+ #581,413 294,485~

COMMENT (N_CHANGES WEEK ENDED NOVEMBER 10, 1926
Total earning assets of the Systeq showad a decrease of $88,600,000 for the
current statement week . The approximate changes in earning assets, by classification,

were as follows: Bills discounted decreased $94 500,000 end mvestments held under

gales contracts decreased $5,100,000. This latter xtem consisted of $3,100,000 bankers
Sinitized for FrpBES BPtaNCEs and 482,000,000 Government securities. These decreases Were par%ly offaet
hgﬁﬁgyggmm .6, increase of 411,000, 000 in outrxght purchases of bankers acceptances..

Federal Reserve Bank of St. Louis . .
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Stock Exchange call money after renewing on Monday at 4 1/2 per
cent, which rate had been in effect since October 21, eased to 4 1/4 per
cent on Tuesday and remained at this rate until Fridey afternoons The
week-end currency requirements and transfers to the interior withdrew funds
from the market on Friday and necessitated the calling forth of an addi-
tional amount of reserve bank credit, which was aceompanied by an advance
in the rate to 4 1/2 per cent in the last hour of trading.

Time money was dull with the rate tendency slightly easiers
Actual trading, however, continued to be chiefly at 4 3/4 per cent.

Some improvement in the demand for commercial paper accompanied
easler money conditions and dealers' sales were to some extent limited by
the small amount of paper they wore able to offer. Although sales of
prime names were principally at 4 1/2 per cent, offerings at 4 1/4 per
cent were becoming more numerous at the end of the weeks

The market for Upited States Liberty Loan and Treasury Bonds was
strong and active. There were fractional increases in prices of practicale
ly all issues of these bonds during the week, while the Treasury bonds
reached new high levels at the following prices: Treasury 4s - 1944/54 at
104 30/32, Treasury 4 1/4s - 1947/52 at 108 31/32 and Treasury 3 3/4s =
1946/56 at 102 10/324

The market for short-term Certificates of Indebtedness and
Treasury Notes was quiet during the current weeks DBuy and sell orders
received in the market were about evemly divided and prices remained ape
proximately unchanged from those prevailing at the close of the previous
weekas

The acceptance market showed an easier tendency the latter part
of the week when most of the dealers lowered their offering rates 1/8 per
cent on 60 and 90-day unindorsed bankers acceptancess. After these changes
went into effect offering rates, according to maturities, were as follows:
3 5/8 per cent for 30s and 60s, 3 3/4 per cent for 90s and 3 7/8 per cent
for 120-day bills. 4As a result of these new quotations, banks sold more
freely to the dealers.

Boston reports that the supply of bills in their market during
the past week was rather limited., Bills moved freely with some preference
shown for 30 and 90-day maturities. While buying was principally by local
banks, there was some improvement shown in the buying by country banks.
Accompanying easier money conditions there was more activity in the New
York market this week, with a considerable increase in the volume of sales
and purchases, The demand was slightly in excess of the supply, which
condition permitted dealers to reduce the aggregate of their portfolios
until the latter part of the week when there was an increase, The market
in Philadelphia was generally quiet. Offerings continued to be fairly
heavy and the demand lighte Chicago also reports the market quiet with
bills of all maturities offered in excess of the demand.

OPERATIONS ACCOUNT UNITED STATES TREASURY
Under suthority from the Treasury, purchases were made during

the week in the New York and Chicago markets of $4,675,000 Third 4 1/4
per cent Liberty Loan bonds for account of the Cumulative Sinking Funde

Other transactions consisted of a sale of $6,000,000 December 15,
1926 Certificates of Ipdebtedness, and the purchase in the market of a like
amount of Second 4 1/4% Liberty Loan Bonds for Alien Property Custodian
hccounte

Federal Reserve Bank of St. Louis
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SYSTEM PURCHASES OF BANKERS ACCEPTANCES

Purchases of bankers acceptances from Jenuary 4 to November 10, 1926 and
amount each bank now holds in excess or short of its pro rata share under apportion-
ment plen put into effect January 4, 1926:

Bills Entitled
410 Acquire

Bills Over Bills Short

Bills Acquired Pro Rata Share Pro Rata Share

Boston & 105,448,000 & 100,341,000 $5,107,000 0
New York 333,702,000 336,949,000 0 3,247,000
Philadelphia 113,125,000 114,676,000 0 1,551,000
Cleveland 142,832,000 143,340,000 0 508,000
Richmond 75,040,000 75,000,000 40,000 0
Atlenta 75,961,000 75,466,000 495,000 0
Chicago 200,346,000 200,679,000 0 333,000
5t . Louis 58,416,000 58,617,000 0 201,000
Minneapolis 60,597,000 60,665,000 0 68,000
Kansas,City 85,682,000 86,006,000 0 324,000
Dallas 61,193,000 60,665,000 528,000 0
San Frencisco _ 129,072,000 129,010,000 62,000 0
Totals  &1,441,414,000 #1,441,414,000 $6,232,000 $6,232,000

~ The overages shown in the above statement are being adjusted in the usual
manner ¢f making weekly distribution to other benks.

SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

There was no change in the total holdings in the System Specizl Investment
Account for the week ending November 10, 1926, the amount remaining at $200,000,000.
The participation by Federal reserve banks and the classification of issues were as
follows:

PARTICIPATION BY FEDERAL RESERVE BANKS  RECAPITULATICN OF HOLDINGS BY MATURITIES

Boston & 8,767,000 December 15, 1926 ¢ 47,652,500
New York 52,761,500 March 15, 1927 32,169,200
Philadelphia 4,920,000 June 15, 1927 85,007,000
Cleveland 13,202,000 December 15, 1927 35,171,300
Richmond 5,818,500
Atlanta 0
Chicago 26,233,000
5t . Louis 13,725,000
Minneapolis 8,923,500
Kansas City 17,995,000
Dallas 18,467,000
San Francisco’ 29,187,500

Totals $200,000,000 $200,000,000

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCQUNT OF

ALL FEDERAL RESERVE BANKS FROM NQOVEMBER 4 TQ NOVEMBER 10, 1026

"y

GOVERNMENT SECURITIES

Purchases Issue Sales Issue
Soston 0 - $§ 150 Second L/L bonds
Richmond 1,000 MMisc. Gov't Sec. 0 -
Atlanta 71,950 Misc. Gov't Sec. 75,950 Misc. Gov't Securities
Hinneapolis 0 - 4,000 Misc. Gov't Securities
“allas 118,500 Misc. Gov't Sece 15,000 Second L/L bonds
Sen Francisco 1,000 Misc. Gov't Sece o -
Totals $192,450 $95,100
]
BANKERS ACCEPTANCES
(000 Omitted)
Rec'd by Allotment Other Holdings
. Regular From Matur- Close Nov, 10/26
Holdings Purchased from Boston ities & Holdings Sales Other
Nove 3 _Own Mk, NeVYe Port. Sales Nove 10 Contracts Bills
Boston  § 28,503 ¢ 8,056 R. G 0 $ 5,587%% § 30,972 § 2,657 0
New York 39,612 6,626 " c 1,700 7,640 40,298 19,512 1,047
' 21,951 A,
Phila. 26,194 3,432 Re 0 0 2,548 27,078 0 0
Clevelard 28,642 c 3,483 500 2,225 30,400 0 1,180
Richmond 14,349 250 " 1,863 0 1,234 15,237 0 0
Atlanta 31,000 3,777 "x 1,897 500 2,655 35,428 o 1,745
Chicago 41,967 732 " 4,624 0 4,671 42,652 2,833 0
St. Louis 7,382 0 1,907 500 610 9,179 0 0
Minn, 13,387 0 1,432 500 1,442 13,877 0 0
Kane City 17,710 0 2,210 500 2,037 18,383 0 0
Dallas 14,268 592 " 1,461 0 1,279 15,042 0 0
San Frane __22,629 70 " 3,074 Q 3,615 22,797 64400 0
Totals  $286,552 {46,134 $21,051 $4,200 $35,543 $301,343 $31,402 $3,972
Bills held overnight by New York for distribution to other Fe R, banks - - - _3,184
Total = = = « = = $7,156

*Includes $3,210,000 sold
*»Includes $4,200,000 sold

NOTE:

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

to Atlanta from New York portfolios
t0 other Federal Reserve Bankse

R, indicates Retained and A. indicates Allotted in the above statements
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING NOVEMBER 10, 1926
(000 Cmitted)

1.30 days 31-60 days 61-90 days Over 90-days
31/2 - 35/8% 31/2 -3 3/40 3 3/4 - 37/8% 3 3/4 - 4,  Total

Boston & 1,415 $ 2,590 8 3,212 & 839 § 8,056
New York 8,846 6,441 11,540 1,750 28,577
Philadelphia 550 713 2,169 0 3,432
Richmond 259 0 0 0 259
Atlanta 3,750 0 0 27 3,777
Chicago 183 544 5 0 732
Dallas 40 150 319 83 592
San Francisco 150 167 383 9 709
Totals $15,193 $10,605 $17,628 $2,708 846,134
——— P —— ] e e

RECAPITULATIQN OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKEZRS ACCEPTANCES DURING WEEK ENDING NOVEMBER 10,1926
AND HOLDINGS AS_OF THAT DATE CLASSIFIED BY MATURITIES
(000 Qmitted)

(Excluding Seles Contracts)

Government Bankers
Securities Acceptances Total
Purchased $193 850,334 850,527
Sold 95 o 95
Matured 0 35,543 35,543
$14,791+ $14,889+ .
3,806~ (Net Change 3,806~ (Net Change
— 1l-dey holdover e l-day holdaver
& other bills) & other bills)
Totals $98+ 810,985+ 311,083+

(Including Sales Contracts)

Holdings Within 1630 31-60 61-9Q 9l-days Over 6 _
Nov. 10, 1926 15 days days days days 6 months Months Total
Gov't Securities § 1,838 0 $48,929 0 $60,610 $188,990 $300,367
Bills Purchased 100,826 _70,252 _90,048 _69,254 _ 9,521 0 339,901

Totals $102,664 $70,252 $138,977 $69,254 870,131 $188,990 $640,268

——
——
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Date November 9, 1926,

To __All Members of the Board

P & &,
Mr. Bady o N
From d K T T - - - T ﬁmﬁ gﬂ' T 2—8:156—

For your information:

/jéovernor Crissinger
Mr. Platt
Mr. Hamlin

Mr. Miller /. —
Mr, Jemes

Mr. Cunningham
Mr. Mcl’ntosh/

Please return to Secretary's office.

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

I aciznowleadge redelint of and shall
bring to tre zriention of the menbers of the
Board, your lath:r £ Toverber 8th, addressed %o
flovernor Opiselucer, anclosins a report of Lrunge
actions 1l Joveramant mecurities aud dankers
acceptances, as reported to your Comnities for
the pericd from October 28 o Wovember 3, 1525,
$qaluaivra,

Yor: twly rours,

Faltsr L, Tddy,
Jearatary.

Mr, W, B, M‘tt”ori. Wretary. )
O»en Mar'zet Investment Commitiee,
c/o Tedsral Reserve Bank,
Now York, s Y.
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FEDERAL RESERVE BANK

OF NEW. YORK

CONFIDENTIAL November 8, 1926

Sir:

Enclosed is a report of trensactions in Govern-
ment securities and bankers acceptances as reported to
the Open Market Investment Committee for the Federal Re-
serve System for the period from October 28 to November
3, 1926 inclusive, together with data received by the
Committes from the Federal Reserve Banks.

Respect fully,

e ageiio

W. B. Matteson
Secretary, Open Market
Investment Committee

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

Encl. (1)
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CONFIDENTIAL
REPORT OF OPEN MAR. .. INVESTMENT COMMITTEE WEEK END._ NOVEMBER 3, 1926

Holdings of Earning Assets of Federal Reserve Banks from March 25, 1925 to Date
(000 Cmitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales OQutright Sales
-1925-  __ASSETS Purchases (Contracts Purchases Contracts DISCOUNTED
March 25 1,040,699 £339,692 & 5,059 $287,644 819,361 $377,641
April 29 1,027,752 345,031 4,008 238,243 28,585 399,985
May 27 1,054,376 346,365 3,849 241,377 37,036 413,999
June 24 1,034,470 317,155 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. 30 1,257,024 313,745 29,161° 241,855 26,455 633,188
Oct. 28 1,250,087 314,933 9,824 297,453 31,264 589,994
Nov. 25 1,326,121 315,713 16,586 326,924 32,534 624,714
Dec. 30 1,500,827 265,998 11,034 320,842 41,976 749,672
-1926- . A
Jan. 27 1,118,687 363,073 1,990 279,321 16,096 448,557
Feb. 24 1,185,046 320,517 10,068 255,732 48,396 540,083
Mar. 31 1,225,537 326,833 3,004 210,886 38,747 632,391
Apr. 28 1,114,233 385,685 3,128 180,274 18,743 513,668
May 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 368,591 647 196,009 15,164 521,390
Aug. 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Sept. 29 1,297,994 286,951 15,090 247,431 28,192 716,630
Oct. 27 1,242,138 297,592 2,582 290,696 16,845 631,923
Nov. 3 1,312,842 298,431 3,915 297,514 34,584 675,898
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED NOVEMBER 3, 1926
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES ~ BILLS DISCOUNTED

Balance Net Balance Net Balance Net

Nov. 3 Change Nov. 3 Change Nov. 3° Change
Boston & 9,609 0 3 28,503 %5,390- & 23,975 $ 8,430-
Now York 54,084 0 39,612 4,769+ 172,403 40,056+
Philadelphia 19,928 0" 26,194 179+ 38,705 2,211
Cleveland 35,542 852+ 28,642 1,877+ 69,260 4,862~
Richmond 7,059 1- 14,349 648+ 35,364 6,502~
Atlanta 1,887 214+ 31,909 590~ 50,461 2,889~
Chicago 46,220 0 41,967 1,651+ 130,644 24,563+
St . Louis 19,610 0 7,382 1,666+ 44,538 2,367+
Minneapolis 16,486 0 13,387 62~ 10,500 1,599«
Kansas City 27,999 0 17,710 62+ 16,553 2,591+
Dallas 21,139 33« 14,268 210+ 19,594 476-
San Francisco 38,868 0 22,629 1,028+ 63,901 1 3687+
N.Y. holdovers
and other bills 10,962 7704+

Totals $298,431 4839+ 8§297,514 86,818+ %675 ,898 843,975

CQMMENT ON CHANGES WEEK ENDED NOVEMBER 3, 1926
Total earning assets of the System showed an increase of $70,700,000 for
the current statement weeke The principal increases in earning assets, by classifi-
cation, were $44,000,000 in bills discounted, $17,700,000 in bankers acceptances
held under sales contracts and $6,800,000 in outright purchases of bankers accepte
angese Other increases consisted of about $800,000 in outright purchases of Govern-
‘merit seewrities and $1,300,000 in Government securities held under sales contractse
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Stock Exchange call money loaned et a constant rate of
4 1/2 per cent during the entire week, whig¢h was elea the pre-
vailing rate for the preceding week. Ths demand for new loans was
only normal and, notwithstanding transfers of funds to the interior
which nece551tated some increase in the use of reserve bank credit,
call money remained relatively easy.

Time money was dull and easy. The principal activity was
in 4 months' loans which were placed at 4 3/4 per cent. In the
latter part of the week all maturities were.quoted at a flat rate of
4 3/4 per cent.

The cammercial paper market was somewhat less active. The
demand was not sustained as well as last week but the mgjority of
prime names continued to be offered at 4 1/2 per cent.

The market for United States Liberty Loan and Treasury
bonds eontinued firm and fairly active. There was, however, only =z
very slight variation in pricese

Trading in United States short-term Certificates of Indebt-
edness and Treasury Notes was also fairly active. Prices continued
firm with dealers' offerings at the end of the week at prices to
yield from about 3438 to 3.56 per cent, agcording to maturities.

At the end of the week dealers reduced their rates 1/8 per
cent on 4 months' bills and are now offering them at 3 ?/8 per cent,
Offering rates for all maturities are as follows: 3 5/8 per cent for
30's, 3 3/4 per cent for 60's, 3 7/8 per cent for 90 and 120-day -
bille.

poston reports that the supply of acceptances was greater
then in the previous week, although not sufficient to meet the demand
which is almost entirely local. There appears tg be a slight pre-
ference for the short maturitiés and dealers have poticed several
large blocks of cotton bills coming into the market, In New York the
supply was greater than the demand and 'as there was no} a sufficient
supply of funds at moderate rates dealers made heavy $ales to the
Reserve . Bank under sales contract. Philadelphia reports the accept-
ance market mere active, with fairly heavy offerings and-a continued
light demand. Chicago advises that their market continuéd quiet
although a somewhat better demand wes reflected for 90-day bills.

OPERATIONS ACCOUNT TNITED S‘I‘AT_E_Q' TREASURY

Under authority from the Treasury there was sold from hold-
ings of the Alien Property Custodian to the Cumulative Sinking ~Fufid,
for delivery November 9, 812,000,000 Third 4 1/47 Liberty Loan bonds.
This sale was replaced by a purchase in the market of $12,000,000
Secord Converted 4 1/47 Liberty Loan bonds for the account of the
Alien Property Custodian.

There was also purchased during the week $5,550,000 Thxrd
4 1/47 Liberty Loan bonds for the account of the Cumulative Sinking
Fund as follows: . -

$5 450,000 in the market
100 OGO from F. R. B, Dallas, account_ member bank

-
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SYSTEM PURCHASES OF BANKERS ACCEPTANCES

The following is = statement of purchases of bankers acceptances from
January 4 to November 3, 1926 and the emount each bank has received in excess or

short of its pro rata share under the apportionment plan which was put into effect
Januery 4, 1926: ‘ .

Bills Entitled

Bills Acquired to Acquire

The overages shown in the above statement ere being adjusted in the usual

Boston § 101,592,000 $§ 97,336,000
New York 325,376,000 327,076,000
Philadelphia 109,693,000 111,242,000
Cleveland 138,849,000 139,048,000
Richmond 72,918,000 72,854,000
Atlanta 72,997,000 73,320,000
Chicago 194,990,000 194,670,000
St. Louis 56 ,009,000 56,471,000
linneapolis 58,665,000 $8,948,000
Kensas City 82,972,000 83,430,000
Dallas 59,140,000 58,948,000
San Francisco 125,289,000 225,247 ,000
Totals $1,398,490,000 $1,398,490,000
b T
‘manners

SPECIAL INVESTMENT ACCOUNT « GOVERNMENT SECURITIES

Bills Over

Pro Rata Share

$4,256,000
0

0
OA
64,000
0.
320,000
0
0
0
192,000

142,000
$4,974,000

Bills Short

Pro Rata Shar

0
1,700,000
1,549,000
199,000

0
323,000

0
462,000
283,000
458,000

0

0

$4,974,000

There was no change in the total holdings in the System Specizl Ipveste
ment Account for the week ending November 3, 1926, the emount remaining at

§ 200,000,000, °

of issues were as follows:

PART ICIPATION BY FEDERAL RESERVE BANKS

Boston ¢ 8,767,000 Dacember 15, 1926
New York 52,761,500 March 15, 1927
Philedelphia 4,920,000 June 15, 1927
Cleveland 13,202,000 December 15, 1927
Richmond 5,818,500
Atlente /]
Chicego 26,233,000
St. Louis 13,725,000
Minneapolis 8,923,500
Kenses City 17,995,000
Dalles 18,467,000
Sen Francisco 29,187,500

Totalse $200,000,000

The participation by Federal reserve banks and the classification

BECAPITAULATION OF HOLDINGS BY MATURITIES

$42,802,500
54,919,200
67,457,000
34,821,300

$200,000,000

With the approval of all members of the Committee, there was sold on

November 5 from the System Account to a foreign correspondent $25,000,000 Treasury

Notes due March 15, 1927 to be replaced ae soon as possibles

Replacement has ale

ready been made by purchases in the market of & like amount of short-term Governe

ment securitics,
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM OCTOBER 28 TO NOVEMBER 3, 1026

GOVERNMENT SECURITIES

Purcheses Issue
Beston o -
Cleveland 852,500 TJ-1926 Ctfs.
Richmond 0 -
Atlanta 386,850 L/L bonds
St. Louis 85,000 Second L/L bonds
Dallas 17,050 Misc. L/L bonds

Totals $1,341,400
L )

Rec'd by Allotment

Holdings Purchased

Sales

$ .50
0
11,000
365,500
85,000

50!000

$501,550

BANKERS ACCEPTANCES
000 Omitted

Regular
from

Fyom
Boston

Oct. 27 _Oyn Mkt. _N.Y, Port.

Boston  § 33,803 § 6,856 R.
New York 34,843 6,540 *

| 18,293 A.
Phila, 26,015 3,136 R,
Clevo. 26,765 7% "
Richmond 13,701 452 "
Atlanta 32,499 50
Chicago 40,316 1,435 "
5t, Louis 5,716 0
Minne 13,449 0

Kan, City 17,648 o
Dallas 14,058 454 "

Sgn'Fran. 21,601 g0 *

Totals  $280,504 §38,170

0
0

0
2,602
1,489
1,497
4,218
1,463
1,297
1,817
1,376
2,534

$18,203

0
3,400 5,171
0 2,957
2,400 3,200
600 1,893
600 2,746
700 4,702
800 597
600 1,959
1,000 2,755
0 1,620
) 2,376

Matur-
ities &

Saleg

Lasue
Second Q/L bonds

L/L bonds

Misce Gov't Securities
Treas. Bonds of 1956
Second L/L bonds

Other Hgldings

Close N

6

Holdings Sales Other
Nov. 3 _Contracts 3ills

$12;246% § 28,503 § 2,751
39,612 24,047 1,010

0

26,194 O 0
28,642 O 1,382
14,399 0 0 -
31,909 O 1,949
41,967 2,945 0
7,982 0 0
13,387 0 0
17,70 0 0
14,268 4s 0
22,629 _ 4,796 0O

$10,100 $42,222 §286,552 $£34,584 $4,341
3ills held overnight by New York for distribution to other F, R. Danks -~ - = __6,621

#Includes $10,100,000 sold to other F. R. Denks

NOTE: R. indicates Ratained and A. indicates Allotted in the ebove statement.

Digitized for FRASER
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING NOVEMBER 3, 1026

Soston

New York
Philadelphia
Cleveland
fichmond
A¢lenta
Chicago
Jallas

San Francisco

Totels

000 Omitted
1-30 days 31-60 days 61-90 days
31/2 «35/8% 31/2 « 317 3 3/4 «37
$ 1,177 $ 521 8 4,801
9,891 5,457 8,792
243 523 2,370
0 28 50
195 223 3
0 15 o
65 171 1,199
0 255 99
350 259 261
$11,921 $7,449 $17,696
MENDSEEEE B89 9 sewmams00909000000 SSrrraTErs

RECAFITUIATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING NOVEMBER 3, 1926 AND

Over 90-days
3 2‘2 o 420

$ 267
693

HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

(000 Omitted)

(Excluding Sales Contracts)

Totale

$ 6,856
24,833
3,136
75

452

59
1,435
454
—810

§38,170

Government Bankers
Segcuritieg Acceptances Total
Purchasged $1,341 $48,270 $49,611
Seld 502 0 502
Matured 0o 42,222 42 ,222
$ 6,048+ $ 6,887+
770+ (Net Change 770+ (Net Change
l-day holdover ___, ___ 1l-=day holdover
and other bills) and other bills)
Totals $830+ 86,818+ 7,657+
(Including Sales Contracts)
Holdings Within  16-30 31.60  61-90 9l-days Over 6
Nove 3, 1026 15 days days days days 6 Months Months Total
Gov't Securities § 3,915 0§ 44,079 0  $83,358 $170,994 $302,346
Bills Purchased 105,231 _67,019 84,738 _64,329 10,781 0 332,008
Totals $100,146 $67,019 $128,817 $64,329 §94,139 $170,994 $634,444

Digitized for FRASER
http://fraser.stlouisfed.org/
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To All Members of the Beard
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FEDERAL RESERVE

ubject:

From_ Mr., Eddy

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

For your information:

Governor G{i;Anger/
Mr. Platt

Mr. Hamlin
Mr. Millez},/’
Mr. James

Mr. Cunningham} :
Mr. McIntosh/

Please return to Secretary's office.
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DECLASSIFFED

Autnority £, |0G01

Wowvaonber 2, 1928,

Daar Mr, HMitltegon

I acknowladge raceint of and shall

brins to the attentinn of the nambers of the

Boari, your letter of Yova-ber 1lst, addrossed
to Governor Urissinger, oncloainy a report of

trangactions in Govorament scouirities and

banl.erg accaptances, as reportad to your Con-

mittse for the perioed from Ootoder 21 %o
October 37, 1926, iaclualvs.

Vars twaly yvours,

”@?531 ’&'3‘;’ IJS. R‘l&iz‘f‘
Faceratary,

Ve e Be Mailagon, Jeerolary,
Opan Harke Inveziment Coanitise,
cfc Padornl Resarve Banl,
How Yorlk, ¥e T,
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FEDERAL RESERVE BANK

.

OF NEW YORK

CONFIDENTIAL November 1, 1926

w
fw
-
e

tnclosed ig a report of transactions in Government
securities sund bankere acceptuices as reported to the Open
ilarket Investument Coummittee for tie Federal Reserve System
for the period from Cctober 21 to October 27, 1926 inclusive,
together with data received by the Committee from the Federsl
reserve barks.

espectfully,

e Be Matteson
Secretary, C.en Market
Investaent Committee

Honorable D. Re. Crissinger,
Governor, i'ederal Reserve Board,
Weshington, v, Ce.

ncl .

Digitized for FRASER
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CQVFIDENTIAL
REPORT OF CPEN MARKET TIVESTI{ENT COMMITTEE WEEK ENDED OCTOLER 27, 1926

Holdings of Earning Assets of Federal Reserve . Danks from March 25, 1925 to Date
(000 Qmitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
-13925. ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
darch 25 $1,040,699 £339,;692 $ 5,059 $287,644 219,361 $377,641
April 29 1,027,752! 345,031 4,008 235,243 25,585 399,985
May 27 1,054,376 346,365 3,849 241,377 37,036 413,999
June 24 1,034,470 317,155 7,454 - 215,277 26,389 455,445
July 29 1,021,342 318,569 11,591 163,978 26,498 468,356
Aug. 26 1,126,293 318,310 13,939 182,555 18,964 579,675
Sept. 30 1;257;024i . 313,745 29,161 - 241,855 26,455 633,188
Oct. 28 1,250,087 314,933 9,824 297,453 31,264 589,994
Nov. 25 1,326,121 315,713 16,586 - 326,924 32,534 624,714
Dec. 30 1,500,827 265,998 11,034 320,842 41,976 749,672
-1926- ; : - o
Jan. 27 1,118,687, 363,073 1,990 279,321 16,096 448,557
Feb. 24 1,185,046, 320,517 10,068 255,732 48,396 540,083
March 31 1,225,537 326,833 3,004 210,886 38,747 632,391
April 28, 1,114,233 385,685 3,128 180,274 18,743 513,668
Hay 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 368,591 647 196,009 15,164 . 521,390
Aug. 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Sept. 20 1,297,994/ 286,951 15,090 247,431 28,192 716,630
Get. 20 1,188,910: 297,469 9,495 277,125 15,699 586,622
" 27 1,242,138 297,592 2,582 290,696 16,845 631,423
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED OCTOBER 27, 1926
(000 Cmitted) , . .
.. GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
- Balance Net Balance Net = Balance + Net
Oct. 27  Change  Oct. 27 Change Oct. 27 Change
Boston & 9,609 0 & 33,893 & 3,780+ 832,405 5 8,461+
New York 54,084 0 34,843 2,27 132,347 23,256+
Philadelphia 19,928 o 26,015 894+ 40,916 6 881-
Cleveland 34,690 0 26,765 1,23%4 74,122 1,017-
Richmond 7,060 1+ 13,701 4914 11 ,866 5,748+
Atlanta 1,866 32- 32,499 - 33+ 53,350 2,799~
Chicago 46,220 0 40,316 2,664+ 106,081 22,085+
5t . Louis 19,610 0 5,716 1,97% 42,171 1,%6-
Minneapolis 16,486 0 13,449 25% 12,099 - - 563-
Kansas City 27,999 0 17,648 119+ 13,962 420+
Dallas 21,172 154+ 14,058 636~ 20,070 3,787+
San Francisco 38,868 0 21,601 1,537- 62,534 6,334+ -
N<Y . holdovers -
and other bills 10,192 2,01% i

Totals $297,592 123  $290,696  $13,5714+  $631,923  $45,301+

COMMENT QN CHANGES WEEK FNDED OCTOBER 27, 1926

Total earning assets of the System showed an increase of ;?53 ooo ooo for
the current statement weeke Icreases of about 945 000,000 in bills dlscounted '
¥14,000,000 in outright purchases of bankers acceptances and 41,000 ,000 in bankers
acceptu.nces held under sales contracts were partly offset by a decrease of

Digitized fOrFRAg,)gR,OC}O 000 in Government securities held under sales contractse

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Stock kxchange call money loaned at 4 1/2 per cent all
week, which is the same rate that prevailed for most of the previous
weeks Transfers of funds to the interior and withdrawals of cwrrency
for week-end and montheend circulation were followed by & substantial
inerease in the amount of reserve bank credit in use, but, notwithe
standing preparations for first of the month payments, the rate for
call money was unchangede

Time money rates continued to emses #t the end of the week
there was a fairly large volume of 90 dey loans placed at 4 3/4 per
cent and some four or six months® loans et 4 7/8 per cent.

Bgsier conditions also prevailed in the commercial paper
markets The demand was more active but sales were limited by the
small supply of paper in the markete Sales of prime names were
generally at 4 1/2 per cent.

The market for U, 8, Liberty Loan and Treasury bonds was
fairly actives The shorteterm issues were firm while the longer-
term issues at the end of the weok showed an average inecrease of
about 10/32 over the previous week's elose.

Trading in short-term Govermment Certificates of Indebtede
ness and Treasury Notes was inactivee Prices of all issues continued
firm with some preference shown in the demand for the 3 L/Z per cent
Certificates of Indebtedness due June 15, 1927,

DealerS‘ of feringe of unindorsed bankers acceptances ¢
continued to be made at the following rates: 3 5/8 per cent for 30%s,
3 3/4 per cent for 60's, 3 7/8 per cent for 90°s, and 4 per cent for
120-day bllls. »

Boston reports that the supply of bills in their market was
smaller than during the previous week and was not equel to the demand,
which continued goode The distribution appeared to have been somee
what broader and bills of all maturities moved freely at the offered
rates with some preference shown for 30 and %0 day meturities. Offere
ings to the reserve bank which were made principally by local institue
tions were very heavy. The supply of bills in Ngw Ygrk was substane
tially less.than in the preceding week. Dealers. reported a falrly
good volume of sales which resulted in & moderate reduction in their
portfolios, The market in Philadelphie continued quiet. While offerw

ings of bills were only fair they were in excess of the demand. Some

new bills were offered in the Chicago market but the demand was
negligible, Dealers reported the sggregate of their portfollos to
be quite large. :

OFERAT IONS ACCOUNT, UNITED STATES TR§§§

Deliveries were made during the week of $4,800,000 Third
4 1/4 per cent Liberty Loan bonds which were purchased for account cf
the Cumulative Sinking Fund, as reported last weeks

Under euthority from the Treasury additional purchases were
made in the New York and Chicago markets of 6,500,000 Third
4 1/4 per cent Liberty loam bonds fer account of the Cunulative
Sinking Fund. Delivery has bYeen made of $3,000 000 of these bomda
and the balante of $§3,500,000 is to be delivered on Monday,
Nevember 1«
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SYSTEM PURCHASES OF BANKERS ACCEPTANCES

- The following is a statement of purchases of bankers acceptances from
January 4 to QOctober 27, 1926, ani the zmount each bank has received in excess or

short of its pro rata share wnier the apportiomment plan which was put into effect
January 4, 1926:

Bills Entitled Bills Qver Bills Short

Bills Acquired Yo Acquire = Pro Ratg Share Pro Reta Sharg
Toston $ 104,836,000 $ - 94,664,000 $10,172,000 O
New York 315,436,000 318,297,000 0 2,861,000
Philadelphia 106,557,000 108,188,000 0 1,631,000
Cleveland 133,772,000 135,231,00Q 0 1,459,000
Richmond 70,376,000 70,945,000 0 569,000
Ltlenta 70,841,000 71,411,000 0 $70,000
Chicago 188,637,000 189,326,000 0 689,000
St . Louis 53,746,000 54,562,000 0 816,000
Minneapolis 56,768,000 57,422,000 0 654,000
vansas City 80,155,000 81,140,000 0 985,000
Nallas 57,311,000 57,422,000 0 111,000
$an Francisco 121,885,000 121,712,000 —..173,000 9
Totals 731 ,360,320,000 $1,360,320,000 $10,345,000 $10,345,000
S ST =
The overages shown in the above statement are being adjusted in the usual
mnanner .

SPECIAL INVESTMENT ACCOUNE -~ GOVERNMENT SECURITIES

There was no change in the total holdings in the System Special Investment
Account since the last report, the amoumt remaining at $200,000,000. The participa.
tion by Federal reserve banks and the classification of issues were as follows:

PARTICIPATION B DERAL VE _BANK IT I QN HOLDINGS BY MATURITIES
Boston $ 8,767,000 December 15, 1926 ¢ 42,802,500
New York $2,761 ,500 March 15, 1927 54,919,200
Philadelphia 4,920,000 June ‘15, 1927 67,457,000
Cleveland 13,202,000 ‘December 15, 1927 34,821,300
Richmond 5,818,500
Atlanta Q
Chicago 26,233,000
St. Louis 13,725,000
Minneapolis 8,923,500
Kansas City 17,995,000
Dallas 18,467,000
San Francisco 29,187,500

Totels $200,000,000

3200,000,000

Digitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF.
ALL FEDERAL RESERVE BANKS FROM OCTOBER 21 TO OSTOBER 27, 1926,

GO SECURIT IK
Purchases lssue Sales Issue
Soston $§ O - Boston & 550 2nd L/L bonds
Richmond 1,000 Misc. Gov't Sece  Richmond 0 -
Atlanta 202,000 " " " Atlanta 234,050 Misc. Gov't Securities
Dallas 63,350 " " " Dallas 10,000, 3 3/4% Treasury bonds
Totals  $366,550 $244,600
L ] L
BANKERS ACCEPTANCES
000 Omitted
Rec'd by Allotment Other Holdings
Regular From Uature Close Octs 27/26

Holdings Purchased from Boston ities & Holdings Seales Other
Octe 20  Own Mct. __ N.¥Y. _Part, .Sales Oct. 27 Comtracts Bills

Boston $ 30,113 $13,222R. §: 0 § 0 $9,432» $33,803 § 403 $ O

New York 32,566 7,191R. 0 2,500 7,414 34,843 6,909 1,054
16,493 A,
Philas 25,121 2)920R, © 0 2,026 26,015 0 0
Cleve, 25,534 191" 2,717 1,400 3,077 26,765 0 1,383
Richmond 13,210 175 * 1,684 0 1,368 13,701 0 0
Atlanta 32,466 247 " 1,353 500 2,067 32,499 0 2,330
Chicago 37,652 1,588 " 3,962 1,000 3,886 40,316 4,172 0
St. Louis 3,737 0 1,363 700 84 5,716 0 0
Minn. 13,190 o 1,112 500 1,353 13,449 0 0
Kan., City 17,529 0 1,696 800 2,377 17,648 0 0
Dallas 14,604 326 R, 890 0 1,852 14,058 93 0

San Fren. __23.133 __1.%28* 1,716 0 4,782 21,601 5,268 __Q
Totals  $268,950 $43,872  $16,493 $7,400 $39,718 42BQ,504 16,845 $4,767
Bills held over night by New York for distribution to other F, R, Banks - ~ ~__5.420

Total = = - = - $10,192
#Includes $7,400,000 soldts other Federzl Reserve Banks

NOTE: R. indicates Rgtained and A, indicates A)lotted in the above statement.

Digitized for FRASER
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING OCTOBER 27, 1926
{000 Omitted)

1-30 days 31-60 days 61-90 days‘ Over 90-days
31/2 - 35/8% 31/2 - 33/44 3 3/4 -3 7/8L 33/4- 4% Total
Boston 81,990 81,728 $ 7,497 $1,997 §13,212
New York 6,823 5,759 9,450 1,652 23,684
Philadelphia 80 655 2,185 0 2,920
Cleveland 0 0 191 0 19l
Richmond 0 0 175 0 175
Atlanta 50 75 114 8 247
Chicago 2717 818 493 0 1,588
Dallas 47 53 150 76 326
San Francisco 347 638 544 0 1,529
Totals  $9,614 89,726 20,799 83,733 $43,872
e p—— === e
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING OCTORER 27, 1926 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
{000 mitted).
(Excluding Sales Gontracts)
Governzent Dankers
Securitiss Acceptances Total
Purchased 8367 851,272 $51 639
Solad 244 0 244
Matured 0 39,718 39,718
$11,554+ 311,677+
2,017+ (Net Change 2,017+ (Net Change
Y-day holdover l-day holdovar
& other bills) & other bills)
Totals $1234 $13,571+ 313,694+
(Including Sales Contracts)
~ Holdings Within 16-30 31-60 61490 9l-days Over 6
October 27, 1926 15-days Adays day s day s 6 months Months Total
Gov't Seturities & 2,582 0 & 44,079 0 283,358 8170,155 $300,174
Tills Purchased 80,100 62,260 84,092 67,887 13,202 Q, 307,541
Totals 282,682 £62,260 128,171 $67,887 $96,560 2170,155 $607,715

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




Reproduced from the Unclassified / Declassified Holdings of the Nationa{sArchives

DECLASSIFIED o

Authority E D [0S0

—— e

+ Form No. 131.

FromMr. BEddy

Offir C RéQé.. R%sERVE o el Tk
-7 rnce Orl‘esp\ auence o Date October 26, 1926,
To __All Members of the Board Subject: 44 /.

J J v F

For your information:

Governor Crissinger \/

Mr. Platt
Mr. mne}(/
Mr, James /

Mr. Bamlin(” /

Mr, Gmmingham
Mr. McIntosh /

Please return to Secretary'!s office.

pigitized for FRASER
ttp://fraser.stlouisfed.org/
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Gotober 26, 1826,

Dear lr. Habieson)

I acknowledge receint of and alwll
bring to the attention of the mabers of the
Board, your letter of October 20%h, addraaseld do
Governor Crissinger, encloasiay & report of Lrnise-
actions in Goverument sacurities and benkars
scceptances, as reported to your Qo:mnittee, for

he variod from October 14 to Ociober 3G, 10.70,
inclusive.

Farmy truly youra,

Walter L. 514y,
Ssoretars,

vp, W, T, Yabtiosons Jscrotary,
Ovnar Marke! Invesiment Cormittee,
c/o Pedersl Reserve Ban,
New Tork, W. T.

Digitized for FRASER
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OF NEW YORK LI SR 1] SR TN

L A

FEDERAL RESERVE BANK b oy

October 265, 1926.

CONFIDENTIAL

Digitized for FRASER
http://fraser.stlouisfed.org/

Sirs

Fnclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System for
the period from October 14 to October 20, 1926 inclusive, to-
gether with data received by the Comnittee from the Federal
reserve banks.

Rgispectfully,

Jﬁ’\_/’(

W. B. MATTESON
Secretary, Open Market
Investuent Comvittee

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

Fnclosure

Federal Reserve Bank of St. Louis

R R
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED OCTOBER 20, 1926

Holdings of Earning Agsets of Federal Reserve Banks from March 25, 1925 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
«1925- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Merch 25 §1,040,699 $339,692  § 5,059 $287,644  $19,361 $377,641
April 29 1,027,752 345,031 4,008 238,243 28,585 399,985
Mey 27 1,054,376 346,365 3,849 241,377 37,036 413,999
June 24 1,034,470 317,155 7,454 215,277 26,389 455,445
July 29 1,021,342 318,569 11,501 183,978 26,498 468,356
Aug. 26 1,126,203 318,310 13,939 182,555 18,964 579,675
Septs 30 1,257,024 313,745 29,161 241,855 26,455 633,188
Octs 28 1,250,087 314,933 9,824 297,453 31,264 589,994
Nov. 25 1,326,121 315,713 16,586 326,924 32,534 624,714
Dic. 30 1,500,827 265,998 11,034 320,842 41,976 749,672
~1926=
Jane 27 1,118,687 363,073 1,990 279,321 16,096 448,557
Febe 24 1,185,046 320,517 10,068 255,732 48,396 540,083
Merch 31 1,225,537 326,833 3,004 210,886 38,747 632,391
April 28 1,114,233 385,685 3,128 180,274 18,743 513,668
May 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 368,591 647 196,009 15,164 521,390
Aug. 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Sept. 29 1,297,994 286,951 15,090 247,431 28,192 716,630
Oct. 18 1,307,081 296,223 11,948 282 ,397 25 913 703,901
" 20 1,188,910 297,469 9,495 277,125 15,60 586 ,622
CHANGES IN EARNING ASSET-HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED OCTOBER 20, 1926
{000 Omitted) y
GOVERNMENT SECURITIES  BAMKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Oct. 20 Change Ogt. 20 Change Oct, 20 Chenge -
Boston $ 9,600 1. $ 30,113 § 1,654+  § 23,944  § 23,760-
New York’ 54,084 0 32,566 927+ 169,089 95,161~
Philadelphia 19,928 0 25,121 1,220+ 47,797 5,599~
Cleveland 34,690 1,000+ 25,534 420~ 75,139 052+
R ichmond 7,069 0 13,210 472+ 47,614 1,881+
Atlanta 1,898 49- 32,466 3,165+ 56,149 3,879+
Cricago 46,220 0 37,652 18- 83,996 2,501-
5t. Louis 19,610 92+ 3,737 1,919+ 44,157 6,547+
Minneapolis 16,486 0 13,190 52- 12,662 2,524+
Kensas City 27,999 0 17,529 456+ 13,542 2,605+
Dallas 21,018 107+ 14,694 1,575+ 16,333 41+
San Francisco 38,868 1- 23,138 2,250+ 56,200 8,667~
N.Y. holdovers
and other bills 8,175 1,580+
Totals $297,469  $1,246+ $277,125  $14,728+  $586,622  $117,279
= — - SRS ERENCITNE CERSRRITSI TEENECATOER NS [ —— — - )

COMMENT ON_CHANGES WEEK ENDED OCTOBER 20, 1926

Total earning assets of the System show a decrease of $118,000,000 for the
gurrent statement weeks Decreases of $117,000,000 in bills disgounted and $15,000,000
in investments held under sales conttacts were partly offset by increases in outright
nurchases of about $14,000,000 bankers acceptences and $1,000,000 government secur-
itiess The decrease in investments held upder sales contracts congigted of about
$13,000,000 benkers acceptances and $1,000,000 government securitiess

Digitized for FRASER
http://fraser.stlouisfed.org/
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Stock Exchange call money was easier this week and with the
exception of Monday morning when call money opened at 5 per cent and
Thursday afterncon when it closed at 4 per cent, the prevailing rate for
the period was 4 1/2 per cent. Loans made outside of the Stock Exchange
during the week were at 4 and 4 1/2 per cent with perhaps the greater
proportion at the higher rate. Easier money was largaly due to & heavy
flow of funds from other districts. This condition is probably temporary
and somewhat firmer conditions are expected this weeke

The time money market was dull and the rate tendency was
slightly easier. Some 60-day loans were placed at 4 7/8 per cent, but
loans of longer maturities continued to command 5 per cent.

The commercial paper market appeared slightly easier with some
improvement in the investment demand. The greater proportion of seles
of prime names, at the end of the week, was at 4 1/2 per cent whereas
sales in the early part of the week were mostly at 4 3/4 per cente

The market for short-term Government Certificates of Indebted-
ness and Treasury Notes was fairly active with the longest term issue
being in best demands Dealers' offerings at the end of the week were
at prices to yield from about 3.48 to 3.56 per cent according to maturity.

The U. S, Liberty Loen and Treasury bond market continued firm
accompanying easier money conditions. There was a good volume of trade
ing with the Fourth Liberty Loan bonds in best demands Although Second
Converted Liberty Loan bonds showed & recession in price of 2/32, the
other issues of 4 1/4 and 3 3/4 per cent bonds showed an average increase
in price of approximately 3/32 over last week's closes

Offerings by dealers of unindorsed bankers acceptances were at
the following rates: 3 5/8 per cent for 30's, 3 3/4 per cent for 60's,
3 7/8 per cent for 90's, and 4 per cent for 12Q-day bills. These rates
have been in effect for the past six weeks.

There was & substantial increase in the supply of bills in
the Bgston market. The demand, which was good, was confined principally
to .the larger local institutions. However, bills for the most part moved
freely at the offered rates with a continued preference for 30 and 90 day
bills. In New York the sales of bills increased considerably but were
slightly less than the seasonal offerings. The demand was good for bills
with maturities up to 90 days and some good buying was done for out-of=
town and foreign accountss The market in Ppiladelphia was quiet and
while offerings of bills continued fairly heavy the demand was light,
Dfferings of bills in Chicego were also in excess of the demand and
dealers reported the aggregate of their portfolios to be quite largea

QPERATIONS ACCQUNT UNITED STATES TREASURY

Delivery was made on Ootober 19 of the $6,500,000 Third 4 1/4
per cent Liberty Loan bonds purchased for account of the Cumulative
Sinking Fund, as reported last weeka

Other operations during the week for account of the United
States Treasury consisted of a sale in the market of $500,000 December
15, 1926 Certificates of Ipdebtedness for account of the Alien Property
Custodian, and purchase in the New York and Chicego markets of 6,300,000
Third 4 1/4 per cent Liberty Loan bonde for account of the Cumulative
Sinking Funde In reference to this latter purchase, delivery was mede
during the week of 1,500,000 Third 4 1/4s ond the bclence $4,800,000
is to be delivered by Tuesday, October 26.

Federal Reserve Bank of St. Louis
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SYSTEM PURCHASES OF BANKERS ACCEPTANCES

The following is a statement of purchases of bankers acceptances from
January 4 to October 20, 1926, and the amount each bank has received in excess or
short of its pro rata share under the apportionment plan which was put into effect
January 4, 19263
Bills Short

Bills Entitled Bills Over

Bills Acquired to Acguire Pro Rate Share Pro Rata Share

Boston $ 99,024,000 $ 91,593,000 $7,431,000 0
New York 305,745,000 308,207,000 0 2,462,000
Philadelphia 103,637,000 104,578,000 0 1,041,000
Cleveland 129,464,000 130,844,000 0 1,380,000
Richmond 68,517,000 68,751,000 0 234,000
Atlante 68,740,000 69,217,000 0 477,000
Cnhicago 182,087,000 183,184,000 0 1,007,000
St, louis 51,683,000 52,368,000 0 685,000
Minneapolis 55,156,000 55,667,000 0 511,000
Kansas Gity %7 ,659,000 78,508,000 0 849,000
Dallas 56,095,000 55,667,000 428,000 0
San Franeisco 641,000 11 4,000 877,000 0

Totals $1,316,448,000 81,316,448 ,000 $8,736,000 8,736,000

The overages shown in the ebove statenment are beirg adjusted in the usual

manneres

SPECIAL INVESTMENT ACCOUNT . GOVERNMENT SECURITIES

) There was ne change in the total holdings in the System Special Invest.
nent Account since the last report, the amount remaining at $200,000,000, The
participation by Federal reserve banks and the clessification of issues were es

follows?

PARTICIPATION BY FEDERAL RESERVE BANKS -

RECAPITULATION OF HQLDINGS BY MATURITIES

Bogton & 8,767,000 December 15, 1926 $ 42,802,500
New York 52,761,500 March 15, 1927 54,919,200
Philadelphia 4,920,000 June 15, 1927 67 4457 ,000
Cleveland 13,202,000 December 15, 1927 34,821,300
Richmond 5,818,500 o
Atlanta 0
Chicago 26,233,000
St. Louis 13,725,000
Minneepolis 8,923,500
Kansas City 17,995,000
Dallas 18,467,000
San Francisco 29,187 500
Totals $200,000,000 $200,000,000
RS RO MR
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT CF
ALL FEDFRAL RESERVE BANKS FROM OCTOBER 13 TO QCTOBER 20, 1926, -

GOVERNMENT SECURITIES

Purchases Issue Spleg igsue
Cleveland  $1,000,000 Treas. Notes - 4-1927 Boston $ 350 2nd L/L bonda
stlanta 523 '200 Misc. Gov't Sece Atlanta 474 ,400 Mis‘ ‘GQV't S‘eﬂi
St. louis 91,500 " o San Francisco 1,000 * * *
Dallas 107,300 " " u
Totals $1,722,000 3475,750
e e e

BANKERS ACCEPTANCES
(000 Omitted)

Reetd by Allotment Other Holdings
Regular From Matur- Close Octs 20/26
Holdinga Purchased from Boston ities & Holdings Sales Other
Octs 13 _Own Mit. N,Y. Port, _Sales  Qct., 20 Contracts Bills
Boston  § 28,459 $10,244R. § © $§ 0 §$8,590« $30,113 $ 1,619 ¢ O
New York 31,639 6,937 ¥ 0 2,000 8,0108% 32,566 4,867 1,064
17,274 A,
Phila, 23,901 2,131 R, 0 0 911 25,121 0 0
Cleve, 25,954 0] 2,782 800 4,002 25,532 0 1,241
Richmond 12,738 399 R, 1,474 300 1,701 13,210 0 0
Atlanta 29,301 3,806 “wx 1,362 0 2,003 32,466 0 1,966
Chicago 37,670 032 * 3,765 1,200 5,915 37,652 4,375 o)
St. Louis 1,818 0 1,452 500 33 3,737 0 0
Minn, 13,242 0 1,119 400 1,571 13,190 0 0
Kan, City 17,073 qQ 1,616 600 1,760 17,529 0 0
Dallas 13,119 967 R, 1,280 0 672 14,694 0 0
San Fran. __ 20,888 2,167 R, 2,424 _1,100 3,441 23,138 4,838 0
Totaly §255,802 $44,857 817,274 86,900 $38,600 3268,050 §15,600 $4,271

Bills held over night by New York for distribution to other F. R, Banks - - - _3,904

Total =~ = = = = = = = = = = $8,175

#Includes §6,900,000 sold to other Federal Reserve Banks.
»#Includes $3,735,000 sold to Atlanta from New York portfolios

-

NOTE: R. indicates Retained and A, indicates Allotied in the abgve statement.
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MATURITIES AND RATES ON BILLS PURCHASED WEFK ENDING OCTOBER 20, 1926

{000 Omitted)

130 days 31-60 days 61-90 days Over 90.days

3 ;zz - 3 5£§Z 31/2 - 3 7(3@ 3 3(& - §_7(aﬁ 3 ggg - gﬁ Zgzgl

Boston $3,293 $1,384 $5,050 $517 $10,244
New York 4,014 1,617 1,272 34 6,937
Philadelphia 52 541 1,538 0 2,131
2ichmond 10 185 224 4] 390
Atlanta 27 0 - 44 ] 71
Chiceago 488 429 15 0 932
Dallas 207 492 212 56 967
Sen Francisco 966 612 555 —34 k6L
Totals $9,057 $5,240 $8,910 $641 $23,848

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING OCTOBER 20, 1928
AND _HOLDINGS AS OF THAT DATE GLASSIFIED BY MATURITIES

(000. Omitted) h

(Excluding_saies Contracts)

Government Bankers ‘
_ Sepopities boceptancen Total
Purchased $1,722 $51,757 $53,479
Sold 476 -0 - 476
Matured 0 38,6089 38,600
13,148+ 14,394+ ,
1,580+ (Net Change 1,580+ (Net Change
. l-day holdover l-day holdover
and other bills) ;- and other bills)
$1,246+ $14,728+ $15,974+

(Ingluding Sales Contracts)

Holdings - Within 16.30 31-60 61~-90 9l-.days Over 6
Qctober 30, 1926 15.dave davs. deve  days 6 Months Monthe - Teted

Govt. Sscurities $ 9,495 0 $ 44,054 0 $83,355 $170,060 $306,964
Bills Purchased 81,062 _61,678 71,042 62,6877 _10,36% 0 _£92,.824

Totals $00,557 $61,678 $121,096 $62,677 §$93,720 $§170,060 599,788

Sy Tmoopeeeme  Sosoreems Sgeweooor DRESTEDT O MOTESOOIE SSSSEETEND
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From_Mr. Eddy

//, BOARD
Date_iOctober 19, 1926.
b}ect: &: ?C}; ‘7 ‘;; -
Lo &! [

MI‘ .
Mr,
Mr.
Mr,
Ml‘ .
X’\iI‘ [
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For your information:

Governor Crissinger /

Platt
Hamlin,
Mille
canes

&min@halw\/

McIntosh

Please return to Secretary'!s office,
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Doar Mr, Mattasony

I acknowledse receint of and shall bring
to the attention of the members of the Board, your
letter of October 18th, addrcssed to Governor
Criasinger, enclosing & repcrt of transaciions in
Government securities and ban'ers accepbences, as
raported to your Committes Tor the peoricd fro
Octobexr 7 to October 13, 1924, inoluaive,

Very truly yours,

Walter L. Ry,
Seoxratary.

Hre W. Be Matieson, Secratary,
Oven Market Inrvestment Qormittee,
c/ o Tederal isserve Bail,
New York, ¥, Y.
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FEDERAL RESERVE BANK boout e
: GFBIOR O :
OF NEW YORK » THB GOV ERNOR ;

October 18, 1926.

CONFIDENTIAL
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Sir:

Enclosed is a report of transactions in Covernment
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from October 7 to October 13, 1926 inclusive,

together with data received by the Committee from the Federal

/5?§?eotfully,
!‘/ .

W. B. MATTESON
Secretary, Open Market
Investment Committee

reserve banks.

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

Enclosure

Federal Reserve Bank of St. Louis
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REFORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED OCTOBER 13, 1926

Holdings of Farning Assets of Federal Reserve Banks from March 25, 1925 to Date
' {000 Omitted)

Eigzﬁﬁb GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
Outright Sales Outright =~ Sales
‘1925‘> —ASSETS | Purchases Contracts gggghiies Contracts DISCOUNTED
Xiii? gg 315233,222 3329?322 $ 5,059 $287,644  $19,361 $377,641
ot o bon,Ts2 34:’352 g,oos 238,243 28,585 399,985
Tave 2 1os,376 346,365 7?849 241,377 37,036 413,999
ety 26 I'oondTo 317,185 ll,454. 215,277 26,380 455,;;5
Avg, 26 1126293 318,310 13:333 iﬁi;?!? 533322 gggfegg
Sk oVmm| mme mie oaahm e o
Nov. 25 1326121 315713 16 586 26'0s  32'a58 624 714
Dec. 30 1’500,827 265,998 y 8 326 ,924 ? 7 ¥ 72
ooy »500, , 11,034 320,842 41,976 49,6
Jan, 27 :
P 21 Lok s loms  ond Lm0 b
ifarch 31 1,225,537 326 833 3,004 210,886 38,747 632,301
April 28  1.114.233 385685 3,128 180,274 18,743 513 668
My 26 1'119 122 391,115 3.950 ’ X '943
e 30 1k, 391,115 12,92 183,824 55,004 473,33‘
July 28 1.106’302 358’591 411 214,664 34,750 515, (]).
e, os 119,302 368,501 ) ggv 196,000 15,164 521,33
Sept. 20 1.297.994 286°051 157090 347431 28’100 716630
Gct. 6  1.206.886 206 .070 102 A5 S Jred
WS b, , ,265 256,248 17,014 23,580
1,307,081 296,223 11,945 262,397 28,915 703,901
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WE?K ENDED OCTOBER 13, 1926
000 Omitted
GOVERNMENT SECURITIES BANKERS_ACCEPTANCES  BILLS DISCOUNTED
Balance Net Balance Net Balance ~ Net
Oct. 13 Change Oct. 13 Change Oct. 13 Chanze
Boston $ 9,610 0 § 28,450  $2,421+ 5 47,704 $17,240+
New York 54,084 0 31,639 7,207+ 204 270 52,407+
Philadelphia 19,928 0 23,901 447+ 53,396 6,925+
Cleveland 33,600 0 25 954 898- 74,187 15,271+
Richmond 7 059 0 12,738 660- 45,733 2,560+
AMtlenta 1,849 30+ 29,301 1,175~ 52,270 3,013~
Chicago 46 ,220 0 37,670 1,701 86 ,497 6,991~
St. Louis 19,518 0 1,818 1,281+ 37,610 3,392-
Minneapolis 16,486 0 13,242 0 10,138 2,645+
Kansas City 27,999 0 17,073 1,057+ 10,937 290+
Dallas 20,911 123+ 13,119 593- 16 ,292 3,506~
San Francisco 38,869 0 20,888 1,503- 64,867 133-
N.Y. holdovers
and other bills 6 .595 266+
Totals $296 ,223  $153+  $262,397  $6,149+  $703,901 {80,312+

COMMENT ON_CHANGES WEFK ENDED OCTOBER 13 1926

Total earning assets of the System advanced $100,000,000 for the current
statement weeke Bills discounted increased $80,000,000 and outright purchases of
benkers acceptances and investments held under sales contracts increased $6,000,000
and $14,000,000 respectivelys The increase in investments held under sales contracts
congisted of about $2,000,000 in Government securities and $12,000,000 in bankers

acceptances.
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Stock Exchange call money was steadier this week and with
the exception of Wednesday afternoon when call money advanced to
5 1/2 per cent, the prewailing rate for the period was 5 per cent.
Loans made outside of the Stock Exchenge were also at the 5 per cent
rate.

Time money at the end of the week showed an easier tendency
However , with the exception of 30 day maturities which were placed
at 4 3/4 per cent, loans continued to be made at 5 per cent.

The cammercial paper market in New York was quiet while the
New England and Middle West markets, though only fairly active, con-
tinued to be the chief buying centers. Sales of prime names were at
41/2 and 4 3/4 per cent with the larger proportion at the higher rate

-There was a further average increase in prices of U. S.
Liberty Loan and Treaswry bonds over last week of approximately 1/8
of 1 per cent. Practically all issues were in good demand and a fair-
ly large volume of trading was recorded.

The market for short-term Government Certificates of Indebt-
edness and Treasury Notes continued gquiet with a fairly good demand
for the shortest and longest term issues. Prices were at levels to
yield fram about 3 50 to 3.60 per cent according to maturity.

Dealers® offerings of unindorsed bankers acceptences contin-
uei to be made at the following rates: 3 5/8 per cent for 30's,
3 3/4 per cent for 60's, 3 7/8 per cent for 90's, and 4 per cent for
120.day bills.

Boston reports that the supply of bills in their market con-
tinued amall. The local demand was good with a continued preference
shom for 30 and 90 day bills. The market in New York was more active
during the current week with purchases slightly in excess of sales.
Some improvement was reflected in the sales to local banks, with a
fair amount of buying for foreign accounts. Dealers® pertfolios showed
a slight increase over last week. There was a little more activity
in the Philadelphia market with a good supply of new bills. The dee
mand, which was fair, was principally fram logal banks. Some new
bills came into the Chicago market and dealers reported a fair demand
for all maturities.

QPERATIONS ACCOUNT UNITED STATES TREASURY

Delivery was made during the week of $10,000,000 Third
Liberty Loan 4 1/4 per cent bonds which were purchased for account of
the Cumulative Sinking Fund as reported last week. .

Under authority from the Treasury an additional purchase was
made in the New York and Chicago merkets of $6,500,000 Third Liberty
Loan 4 1/8 per cent bonds for account of the Cumulative Sinking Fund,
for delivery and payment on October 19.
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SYSTEM PURCHASES OF BANKERS ACGEPTANCES

The following is a statement of purchases of bankers acceptances from
canuery 4 to October 13, 1926, and the amount each bank has received in excess or
short of its pro rata shere under the apportiomment plan which was put into effect
January 4, 19Z6:

Bills Entitled Bills Over Bills Short

Bills Acquired = _to Acguire = Pro Rata Share Pro Rata Sharg
Boston $ 95,680,000 $ 88,714,000 $6,966 ,000 0
New York 296,808,000 298,749,000 X 1,941,000
Philadelphia 101,506,000 101,388,000 118,000 0
Cleveland 125,882,000 126,732,000 0 850,000
Richmond 66,343,000 66,695,000 0 352,000
tlante 67,307,000 67,161,000 146,000 0
Cricago 176,190,000 177,427,000 0 1,237,000
Ste Louis 49,731,000 50,312,000 o 581,000
Minneapolis 53,627,000 54,022,000 0 385,000
Kansas City 75,243,000 76,040,000 0 597,000
Dallas 53,848,000 54,022,000 0 174,000
San Francisco o) 114,063,000 D ¢ ~1,113,000

Totals $1,275,325,000 $1,275,325,000 $7,230,000 $7,230,000
L ) SRR LT k1
The overages showh in the above statement are being edjusted in the usual

manners

SPECIAL INVESTMENT ACCOUNT

GOVERNMENT SECURITIES

There wes no change in the total holdings in the System Special Investment
Account since the last report, the amount remaining et $200,000,000,
tion by Federal rescrve banks and the classification of iseues were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS

The participa=

RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 8,767,000 December 15, 1926 $ 42,802,500

New York 52,761,500 March 15, 1927 54,919,200

Pniladelphia 4,920,000 June 15, 1927 67,457 ,00C

Cleveland 13,202,000 December 15, 1927 34,821,300

Richmond 5,818,500

Atlanta 0

Chicage 26,233,000

St. Louis 13,725,000

¥inneapolis 8,923,500

Kgnsas City 17,995,000

Dallas 18,467,000

San Francisce 29,187 ,500 o
Totals $200,0CG,000 $200,000,000

S e o e, TARPREITRI TR
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FRCM OCTOBER 7 TO OCTOLER 13, 1926

GOVERNMENT SECURITIES

Purchases Issue Sales Issue
Atlanta $ 91,400 Misc. Gov't Sec. £61,950 Misc. Gov't Sec.
Dellas 122,807 Misc. L/L bonds 9

Totals $214,200 861,950

BANKERS ACCEPTANCES
(000 Omitted)

Rec'd by Allotment Other Holdings
Regular From Matur- Close Oct.13/26
Holdings Purchased from Boston ities & Holdings Sales Other
Oct . 6th  Own Mkt. NY. Port. Sales Oct . 13 Contracts Bills
Boston & 26,038 3% 9,173 R.%& 0 0 8 6,752% & 28,459 & 2,162 0
New York 24,432 7,152 0 3,000 2,945 31,639 18,564 894
15,593 A. :
Phila. 23,454 2,517 R. 0 0 2,070 23,901 0 +]
Cleve. 26,852 217 ¢ 2,570 0 3,685 25,954 0 1,284
Richmond 13,398 247" 1,530 O 2,437 12,738 0 o
Atlanta 30,476 682 " 1,664 0 3,521 29,301 0 1,960
-Chicago 39,371 375 v 3,831 0 5,907 37,670 4,338 0
St . Louis 537 0 1,281 0 0 1,818 0 0
Minn . 13,242 0 1,116 500 1,616 13,242 0 0
Kan . City 16,016 0 1,650 500 1,093 17,073 0 0
Dellas 13,712 271 1,306 o] 2,170 13,119 95 o}
San Fran. 22,391 1,021 v 645 0 3,169 20,888 3,756 0

Totals $249,919 §$37,248 315,593 $4,000 £35,365 $25%,802 $%28,915 $4,138
Bills held over night by New York for distribution to other F. R. Banks ... 2,457

TOtal e ex eevannrennnienansannonsoen 86,595

* Includes $4,000,000 sold to other Federal Reserve Banks.

Ng : R. indicates Retained and A. indicates Allotted in the above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING OCTOBER 13, 1926
{000 Cmitted)

1-30 days 31-60 days 61-90 days Over 90-days
31/2 -35/87 31/2 - 3%/84 33/4 -3 7/8% 3 3/4-4% Tatal
Boston $1,261 & -745 & 6,374 & 793 $ 9,173
Now York 7,130 3,626 10,416 1,573 22,745
Philadelphia 17 338 2,162 0 2,517
Cleveland 0 100 117 0 217
Richmond 86 11 150 0 247
Atlanta 265 50 313 54 682
Chicago 35 181 159 0 37s
Dallas 0 110 125 36 27
San Francisco 232 609 151 29 —a021

Totals 89,026 85,770 219,967 22,485 £37,248

3

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING OCTOBER 13,1926
AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

(000 Omitted) '

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased 2215 241,248 541,463
Sold 62 0 6%
Matured 0 35,365 35,365
$ 5,883+ $ 6,036+
266+ {Net Change 266+(Net Change
— l-day noldover _______ 1l-day holdover
& other bills) & other bills)
3153+ v 6,149+ & 6,302+
(Including Sales Contracts)
Holdings Within 16-30 3160 61-90 9l-days Over 6
00§ober 13, 1926 15 days day s day s days b Months Months Total
Gov't Securities & 11,945 0 0 £44,054 &83,355 £168,814 2%308,168
Bills Purchased 91,107 55,152 76,556 55,991 12,506 0 291,312
Totals #103,052 $55,152 876,556 100,045 495,861 $168,814 £599,480
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To _ All Members of the Board Subject:__________ .

From_r. Eddy
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For your information:

Governor Crj a;inger/
Mr. Platt

Mr. Bemlin b

¥Mr, Miller ~ »
Mr. James/ ’
Mr, Cunningham

Mr. MCIntOSh/#

Please return to Secretary's office.

‘ FEIM e . L ;;, Y
Date__October 12, 1526,

B
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October 12, 19236,

Dear Hr. ¥atteson:

I acknowledge teceipt of and shall dring
to the attention of the members of the Board, your
letter of Ootoder 1lth, addressed to Govermor
Crissinger, enclosing a report of transagtions in
Governmant seocurities and bankers acoepiances, as
reported to your Committee for the periocd from
Soptember 30 to Ootoder 8, 1936, inclusive,

Yery truly yours,

¥alter L, Bddy,
Jearetary,

Mr, %. B. Yatteson, Secratary,
Open Market Investment Committise,
o/o Tederal Reserve Bank,
Hew York, W. Y.
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FEDERAL RESERVE BANK

OF NEW YORK

CONFI TENTI AL October 11, 1926

sir:

Enclosed is a report of transections in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Committee for the Federal Reserve
System for the period from September 30 to October 6, 1926
inclusive, together with data received by the Committee

from the Federal reserve banks.

Respectfully,

4&wﬂ W. B. Matteson

i Secretary, Open Market
Investment Committee

Honoreble 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 6, 1926

Holdings of Earnine Assets of Federnl Reserve Banks from March 25, 1925 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEFTANCES BILLS
EARNING Outright Sales Outright Sales
-1925~ ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
llarch 25 1,040,600 $330,602  § 5,050 528,644 $10,361 $377,641
April 29 1,027,752 345,031 4,008 238,243 28,585 399,985
Mey 27 1,054,376 346,365 3,849 241,377 37,036 413,999
June 24 1,034,470 317,155 7,454 215,277 26,389 455,445
July 29 1,021,342 318,569 11,591 1£3,078 26,498 468,356
Aug. 26 1,126,293 318,310 13,939 162,555 18,964 579,675
Sept. 30 1,257,024 313,745 29,161 241,855 26,455 633,188
Oct. 28 1,250,087 314,933 9,824 297,453 31,264 589 ,994
Nov. 25 1,326,121 315,713 16,586 326,924 32,534 624,714
D;;E 30 1,500,827 265,998 11,034 320,842 41,976 749,672
- G
Jan, 27 1,118,687 363,073 1,990 279,321 16,096 448,557
Feb, 24 1,185,046 320,517 10,068 255,732 48,396 540,083
Merch 31 1,225,537 326,833 3,004 210,886 38,747 632,391
April 28 1,114,233 385,685 3,128 180,274 18,743 513,668
May 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 368,591 647 196,009 15,164 521,390
duz, 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Septe 20 1,297,994 286,951 15,090 247,431 28,192 716,630
Octs 6 1,206,886 296,070 10,265 256,248 17,014 623,589
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED QCTOBER 6. 1926
(000 Omitted )
GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Belance Net
Oct. 6 Charge Octe 6 Change Octs 6 Change
Boston $ 9,610 § 394+ $ 26,038 & 454+ {30,464  $32,083-
New York 54,084 2,374+ 24,432 1,025+ 151,863 45,777«
Philadelphia 19,928 221+ 23,454 05+ 46,471 583w
Cleveland 33,690 504+ 26,852 1,482+ 58,916 8,180+
Richmond 7,059 261+ 13,398 1,110+ 43,164 3,190-
htlanta 1,819 0 30,476 1,867+ 55,283 3,357-
Unhicago 46,220 1,181+ 39,371 2,704+ 93,488 1,135«
St, Louis 19,518 617+ 537 124~ 41,002 6,647
Minneapolis 16,486 401+ 13,242 788+ 7,493 - 969+
Kansas City 27,999 810+ 16,016 1,303+ 10,647 1,347
Dallas 20,788 952+ 13,712 1,075+ 19,798 4,377
San Francisco 38,869 1,314+ 22,391 1,045- 65,000 3,694~
N.Y. holdovers
and other bills 6,329 1,917~
Totals $296,070 $9,119+ $256,248 $8,817+ $623,589  $93,041~

COMMENT ON CHANGES WEEK ENDED OCTOBER 6, 1926

Total eurning mgsets of the System show 2o decreese of approximately '
$91,000,000 for the current statement week. Decreases of about $93,000,000 in bills
discounted and (16,000,000 in investments held under sales contracts were partly off-
set by increases in outright purchascs of 9,000,000 Government securities and
$9,000,000 bankers agceptances. The decrease ig %nvestmegis ggédoggder soles conw-

Digitized for FrAdREC ES consisted of $5,000,000 Government securities and ¥11,000,000 bankers
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Money During the early part of the current week offerings of -
Qarket Stock Exchange call money were far in excess of the demand and call

money gradually eased to 4 per cent by Wednesday after opening and
renewing on Monday at 5 1/2 per cente In the latter part of the’
week the market lost funds through week-end currency withdrawals and
comnercial transfers to the interior, and call money advanced to 5
per cent on Friday.

Time money eased from the high levels of the previous week
and actual trading in all maturities was at 5 per cents The demand
for new loans, however, wcs rather light.

There was some improvement in the demand for commercial
peper, accompanying easier money conditions, and sales which were
principally to institutions in the interior were made at 4 1/2 to
4 3/4 per cent, with perhaps the larger proportion at the higher
rates Supplies of new paper remained relatively light,

Goyernment . Trading in U, 8, Government Liberty Loan and Treasury bonds
Seeurity continued moderately active with prices at the ¢lose of the week
Market registering an average increase of about 1/8 of 1 per cent over the

previous week's closes

The market for short-term Government Certif icates of
Indebtedness and Treasury Notes was quiet without any definite trende
Prices were at levels to yield about 3453 to 3,67 per cent according’
to maturity.

Bankers Dealers' offerings of unindorsed bonkers acceptances were

agcoptances at the following rates: 3 5/8 per cent for 30's, 3 3/4 per cent for

: 60's, 3' 7/8 per sent for 90's, and 4 per cent for 120-day billse
These rates have prevailed for the past monthe

Boston reports no marked change of conditions in their bill
markets The supply remained fair while the demand was good from local
banks onlys Prefetence was for 30 and 90~day maturitiese The market
in Naw York wns quiet with the supply of bills slightly in excess of
the demand. There was a fair increase in the amount of outeof~town
sales while total purchases were lizhter than during the previous week.
In Philadelphia the market continued inoctives Although offerings ine
creased during the week the demand was lighte Chigaczg reports there
hes been & fair demand in their market for bills maturing within 60
deyss Bills of longer maturities did not move freely and very few new
bills come into the magket, '

OPERATIQNS ACCOUNT UNITED STATES TREASURY

Deliveries were made during the week of ¥4,500,000 Thirg
Liberty Loan 4 1/4s which wete purchased for account of the Cumulative
Sinking Fund as rqporied last weeks '

Under abthérity from the Treasury purchases were made during
the week of $112,600 Se¢ond Liberty loan 4 1/4s for account of the
Secretary of the Interier, and $20,000,000 Third Liberty Loan 4 1/4s
for account of the Cumulative Sinking Funde In reference to the latter
transaction, delivery of 10,000,000 was completed and the balance of
+10,000,000 is to be delivered on October 13.

Digitized for FRASER
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SYSTEM PURGHASES OF BANKERS ACCEPTANCES

The following is a statement of purchases of bankers acceptances from

Jonuary 4 to October 6,

1926,

and the ameunt each bank has received in

" gxcess or

short of its pro rata share under the apportiomment plan which was put into effect
Jenvary 4, 1926:

Bills Entitled

Bills Over

Bills Short

Bills Agguired to Acquire Pro Rata Share Pro Rata Share
Boston $ 90,507,000 $ 86,107,000 $4,400,000 $ 0
New York 286,656,000 290,182,000 -0 3,526,000
Philadelphia 98,989,000 08,408,000 581,000 0
Clevelend 123,095,000 123,007,000 88,000 o
Richmond 64,567,000 64,833,000 0 266,000
stlanta 64,961,000 65,299,000 0 338,000
Chicago 171,984,000 172,212,000 0 228,000
St. Louis 48,450,000 48,450,000 0 0
Minneapolis 52,021,000 52,532,000 0 511,000
Kansos City 73,293,000 73,805,000 0 512,000
Dallas 52,271,000 52,532,000 0 261,000
San Francisco __111,284 000 110,711,000 573,000 0

Totels $1,238,078,000 $1,238,078,000 $5,642,000 $5,642,000
= oS :
The overeges shown in the above statement are being edjusted in the usual

nannere.

Beginning October 4

participation in daily purchases of bills,
SPECIAL INVESTMENT ACCQUNT - GOVERNMENT SECURITIES

the Federal Reserve Bank of St. Mouis resumed

Ag mentioned in the last report, the sale of $5,000,000 March 15, 1927
Treasury Notes from System Account holdings to & foreign correspondent and the re-
placement by purthase in the market of a like amount of short-term Government secur-
ities of other issues was consummated during the week.

This left the total holdings of the System dceount for the current state-

ment week at $200,0C0,00C.

classification of issues were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS

" The participation by ell Federal reserve banks and the

RECAPITULATION OF HOLDINGS BY MATURITIES

Boston s 8,767,000 December 15, 1926 $ 42,802,500
New York 52,761,500 March 15, 1927 54,919,200
Philzdelphia 4,920,000 June 15, 1927 67,457,000
Cleveland 13,202,000 December 15, 1927 34,821,300
Richmond 5,818,500
Atlanta 0
Chicago 26,233,000
St. Louis 13,725,000
Minneapolis 8,923,500
Kensas City 17,995,000
Dalles | 18,467,000
San Frencisco 29,187,500 -

Totals $2C0,0.¢,000 $200,000,000

= ]
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEDERAL RESERVE BANKS FROM SEPTEMBER 30 TQ OCTOBER 6, 1926

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

(Participation in Short-term Goverrments)

Purchases Sales Net Increase
Boston $ 613,500 $ 219,000 $ 394,500
New York 3,693,000 1,319,000 2,374,000
Philadelphia 344,500 123,000 221,500
Cleveland * 924,000 330,000 594,000
Richmond 407,500 145,500 262,000
Atlentz 0 ¢] 0
Chicago 1,836,500 656,000 1,180,500
St. louis 960,500 343,000 617 ,50G
ilinneapolis 624,500 223,000 401,500
Kensas City 1,260,000 450,000 810,000
Dallas 1,292,500 461,500 831,000
San Francisco 2,043 500 730,000 1,313,500
Totals $14,000,000 $5,000,000 $9,000,000
] = e P ———— =
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Pyrchases dasue Sales Issue
Boston ) - 3 100 Second L/L bonds
Atlenta 135,400 Misc. Gov't Sec. 134,800 Misc. Gov't Sece
Dallas 153,200 Misc. Gov't Sece 32,000 Fourth L/L bonds
Totals $288,600 $166,900
RIS - ]
BANKERS ACCEPTANCES
000 Omitted
Esﬁ.‘.sl_.bx_‘*.llm___m Other Holdings
egular From Matur- Close Octs 6/26
Holdings Purchased from Boston ities & Loldings Sales Other
Septe 29 _Own Mkt. N.Y. Port. Sales .Oct. 6 Contragts Bills
Boston $ 25,584 § 6,476 R, 0 0 §6,022%%% § 26,038 § 2,142 0
New York 23,407 7,493 Rax O 600 7,068%* 24,432 9,167 883
12,930 A.
Ppila, 23,359 1,922 R. 0 0 1,827 23,454 ] 0
Cleves 25,370 1,013 " 2,420. 901 2,852 26,852 0 1,240
Richmond 12,288 325 " 1,408 500 1,123 13,398 0 0
Atlanta 28,600 2,896 "sx 1,350 500 2,479 30,476 0 1,664
Chicago 36,667 1,056 " 3,455 1,001 2,308% 39,371 2,646 0
St. louis 661 0 537 ) 661 537 0 0
Minn. 12,454 0 1,161 600 973 13,242 0 0
Ken, City 14,713 0 1,500 601 798 16,016 0 0
Dallas 12,637 300 " 1,108 300 633 13,712 47 0
San Fran, 23,436 2,023 0 0 3,063 22,391 _3,012 0
Totals $239,185 36,443  $12,939 §5,003 §$30,312 {249,919 $17,014 §3,787
Bills held over night by New York for distribution to other F.R., Banks - - - _2,542
Totl = = = = = = = = o @ - - - - $6,329

#Includes $100,000 86ld to New York from Chicagn portfolioc
##Includes 42,607,000 sold to Atlanta from New York portfolio
»»¢xIncludes $5,003,000 sold to other F. R, Banks

NOTE: R. indicetes Rgtained and A. indicates Allotted im the above statement.
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ON BILLS PURCHASED WEEK ENDING OCTOBER 6, 1926

{000 Cmitted)

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

31/2 -35/87 31/2 - 33/4% 3 3/a -3 17/84 3 3/a -3 17/8% Total
Boston & 934 & 513 & 2 612 - 82,417 5 6,476
New York 8,666 2,935 7,173 1,658 20,432
Philadelphia 168 231 1,523 0 1,922
Cleveland c o - 1,013 0 1,013
Richmond 100 175 50 0 325
Mlanta 2,752 34 110 0 2,896
Chicago 402 654 0 0 1,056
Dallas 60 - 25 21 194 300
S8an Francisco 350 1,136 .305 232 2,023

Totals 85,703 $4,501

$13,432

P

312,807

36,443

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING OCTORER 6, 1926 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased $14,287 $41 ,446 $55,733
Sold 5,168 0 5,168
0 _30,312 20,312
$11,134+ 820,253+
1,917-(Net Change 1,917-(Net Change
l-day holdover 1-day holdover
& other bills) & other bille,
Totals 49 119+ & 9 217+ 518,336+
] b
{Including Sales Contracts)
Holdings - Within 16-30 31-60 61-90 9l-days Over 6
October 6, 1926 15 days days day s day s 6 months Months Total
Gov't Securities £10,265 0 0 844,054 #83,353 $168,663 $306,335
Bills Purchased 77,575 56,753 82,448 44,400 12.086 0 273,262
Totals $87,840 856,753 #82,448 {88,454 95,439 4168,663 &579,597
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For your information: /
fovernor Crigsinger
Mr. Platt ‘
Mr, Ha.mlinV
Mr, Miller P

Mr. James /
¥r, Cumningham
Mr. McIntosho—"

Please return to Secretary'!s office.

- LY 3

;alcjlcto'ber 5, 19264

To _All Members of the Board ~ Subject: . . k.

] A
|
i: !
)q il\)
1
\
I
1
|
{
3
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Doar Mr. Mattesons

I acknowledge racel:t of and shall bring
to the attentlon of the menberas of the Board, jour
latter of October 4th, addressed to Covernor
Crissinger, enclosing report of transactions in
Bovernment securitics snd benkers acceptances, as

. reported to your Com:ittee for the period from
Septenber 23 Lo September 20, 1928, inslusive,

Yory tmaly vours,

“3&1 tal‘ It. M‘w []
Secratarr,

\Mr. W, B, Matteson, Secretary,
Open 'arket Investment Comnittes,
¢/o Poderal Reserve Bank,
New York, N. Y.
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FEDERAL RESERVE BANK

OF NEW YORK

PERSON AL October 4, 1926

gir:

We are enclosing, for your files, report of trans-
actions in Government securities and bankers acceptances as
reported to the Open Market Investment Committee for the
Federal reserve System for the period from September 23 to
September 29, 1926 inclusive, together with data received by
the Committee from the Federal reserve ganks.

Respectfully,

. B. Matteson
Secretary, Open Market
Investment Committee

|

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

Encl. (1)
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE VEEK ENDED SEPTEMBER 29, 1926

Boldings of Earning Assets of Federal Reserve Banks from March 25 1925 to Date
(000 Omitted)

TCTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING | Outright Sales Outright Sales
-1925- ASSETS ; Purchascs  Contracts Purchases Contracts DISCOUNTED
March 25 1,040,699 | 339,692 $ 5,059 $28317, 644 519, 361 $377, 641
April 29 1,027,752 |  24%,031 4, 008 238,243 28, 585 399, 985
May 27 1,054,376 34€,365 3,849 241,377 37,036 413,999
June 24 1,034, 470 317,155 7, 454 215, 277 26, 389 455, 445
July 29 1,021, 342 318, 568 11,591 183,978 26,498 468, 356
Aug. 26 1,126,293 318, 310 13,939 182, 555 18,964 579, 675
Sept. 30 1,257,024 313, 745 29,161 241, 855 26, 455 633,183
Oct. 28 1,250,087 314,933 9,824 297, 453 31,264 589,994
Nov. 25 1,326,121 315, 713 16,586 326,924 32,534 624, 714
chée 30 1,500,827 | 265,998 11,034 320, 842 41,976 749, 672
=192 6m ;
Jan. 27 1,118,687 | 363,073 1,990 279, 321 16,096 448, 557
Feb, 24 1,185,046 ' 320,517 10, 068 255, 732 48,396 540, 083
Mar. 31 1,225,537 ; 326,833 3,004 210, 886 38, 747 632, 391
Apr. 28 1,114,233 | 385, 685 3,128 180, 274 13, 743 513, 668
May 26 1,119,122 E 391,115 3,950 183, 824 55, 004 473,943
June 30 1,158,406 | 372,88 12, 411 214, 664 34, 750 515,031
July 28 1,106,302 | 368,591 647 196,009 15,164 521, 330
Aug. 25 1,150,171 I 318,912 2, 305 244,019 10, 597 570, 638
Sept. 22 1,240,911 | 235,376 9,792 254,175 16,232 661, 636
*o29 1,297,994 | 285,951 15,090 247, 431 28,192 716, 630
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED SEPTEMBER 29, 1926
(000 Omitted
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Sept.29 Change Sept.29 Change Sept.29 Change
Boston $ 9,216 3 394~ 3 25,584  $2,983+ S 62,547 $22, 611+
New York 51, 710 2,374~ 23, 407 6,392~ 197, 640 8, 788+
Philadelphia 19, 707 221- 23, 359 1,001+ 47,054 1,903+
Cleveland 33,006 649~ 25, 370 617~ 50, 736 383+
Richmond 6, 798 262« 12, 288 155+ 46, 354 578+
Atlanta 1,819 18- 28, 609 3, 303- 58, 640 644+
Chicago 45, 039 1,181- 36, 667 2,168- 94, 623 23, 689+
St. Louis 18,901 617- 661 100~ 47, 649 5, 428~
Minneapolis 16,085 401- 12, 454 606+ 6, 524 1,153~
Kensas City 27,189 810- 14,713 34+ 11,994 4,952-
Dallas 19,836 186~ 12, 637 838+ 24,175 815+
San Francisco 37,555 1, 312 23,436 704~ 68, 694 7,116+
N.Y. holdovers
and other bills 8,246 953+
Totals $286,951 38, 425~ $247,431 36, T44= $716, 630 554,994+
b - 4 ] - b

COMMENT ON_CHANGES WEEK ENIED SEPTEMBER 29, 1926

Total earning assets of the System show an increase of 57,000,000 for
the current statement week, Increasgs of about $55,000,000 in bills discounted and
$17 000,000 in investments held under sales contracts were partly offset by decreases
of 58,000,000 and $7,000,000 in outright purchases of Government securities and
barnkers acceptances respectively. Increases in investments held under sales centracts
consisted of $5,000,000 in Government securities and $12,000,000 in bankers acceptancer
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Stock Exchange c¢all meney was firm throughout the entire
week, opening and renewing on Monday at S per cent and advancing to 6
per cent on Thursday, the 30th, due to requirements of funds for heavy
interest and dividend payments on October l. Although & substantial
volume of new loans was placed on Thursday at an average rate of 5,92
per cent a fair amount of money remained unlent at the close represent=
ing the influx of funds following the advance in the rates On Friday
call money opened and renewed at 5 1/2 per cent and prevailed at this
figure for the balance of the day.

Time money was quiet and firmer with 60wdey loans towards
the end of the week placed at 5 1/8 per cent and over the year matur-
ities #t 5 1/4 per cents This is the highest rate for time money
since December 1923,

In the commercial paper market, there was only & small sup-
ply of new paper with the demand fairly actives Sales continued to
be made chiefly in the interior districts at 4 1/2 and 4 3/4 per cente

Trading in United Stetes Government Liberty loan and Treasw=
ury bonds on the New York Stock Exchenge during the week was in modere
ate volume with a slight fragtional reduction in prices in general over
last week's closes

There wes = good demand in the market for the short-term
Government Certificates of Indebtedness and Treasury Notese Prices
were approximately the same as last weeke

Rates at which deslers offored unindorsed bankers accepte
ances continued unchanged &t 3 5/8 per cent for 30's, 3 3/4 per cent
for 60%s, 3 7/8 per cent for 90's, and 4 per cent for 120-day billse

Bogion reports some improvement in the supply of bills with
an inoreased demand, especially from local institutionse Bills moved
freely with 30%s and O0%s in best demande Although the market in
New York was fairly active throughout the week bills did not move
freely because of firmer money conditions over the end of the monthe
The out-of-town demand was good but total bills purchased was somewhat
in exgess of sales, In Philadelphia the market continued dull with
the supply rather low and prime bills somewhat scarcee The demand,
while light, showed some improvemente Chicagg reports there was some
demand for bills by bankss The supply was equal to the demand and
dealers reported a few new cotton bills coming inte the marketes

QPERATIONS ACCQUNT UNITED STATES TREASURY

Deliveries were made during the week of $8,440,000 Third
4 1/4%s which were purchased for account of the Cumulative Sinking
Fund as reported last weake

Under authority of the Treasury additional purchases of
$22,800,000 Third 4 1/4's for this account were mede in the New York
and Chicago markets, of which amount $18,300,000 was delivered during
the current week and the balance, $4,500,000, is to be delivered by
Tuesday, Ugtober 5¢ Other transactions consisted of sales in the
merket of $1,000,000 Second 4 1/4's for the account of the Secretary
of the Interior, and $300,000 December 15, 1926 certif icates for ac=
count of the Alien Property Custodiana
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SYSTEM PURCHASES OF BANKERS AGCEPTANCES

The following is a statement of purchases of bankers acceptances from

January 4 to September 29, 1926,

and the amount each bank has received in excess

or short of its pro rata share under the apportionment plan which was put into

effect January

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicage

St. Louis
Mirmeapolis
Kansas City
Dallas

San Francisco

Totals

4, 1926:

Bills Agguired
$ 89,033,000
278,563,000
97,067,000
118,761,000
62,334,000
62,822,000
166,473,000
47,913,000
50,259,000
71,192,000
50,563,000
109,261,000

$1,204,241,000

Bills Entitled

gquire
§ 83,776,000

282,190,000
95,744,000
119,677,000
62,835,000
63,301,000
16%,550,000
47,913,000
50,867 ,000
71,807 ,000
50,867 ,000
107,714,000

$1,204,241,000

Bilils Over

Pro Rata Share

$5,257,000
0

1,323,000

eNeNoNeNeoNoN ool

1,547,000
$8,127,000

Bills Short
Pro Rata Share
0
3,627,000
0
916,000
501,000
479,000
1,077,000
0
608,000
615,000
304,000

-—-———9——-—-—

$8,127,000

S ——————————

The overages shown in the above statement ege deing adjusted in the usual

mannere

The Federal Reserve Bank of St. Louis, on September 21, temporarily dis-
continued participation in daily purchases of bills as previously reported.

SPECIAL INVESTMENT ACCOUNT - GQVERNMENT SECURITIES

Under approval of the Committee given at its meeting September 10, 1926
a sale was made during the statement week, from holdings of the System Account of

$9,000,000 March 15, 1927 Treasury Ngtes to a foreign correspondente

A further

sale to foreign correspondents was also made after the close of the statement week,

from the System Account, of $5,000,000 Treasury Notes of this issue.

These sales

were repladed by purchases in the New York and Chicago markets of a like amount of
Certificates of Indebtedness and Treasury Notes as follows:

$5,200,000 December 15, 1926 Certificates of Indebtedness

6 300 ,000 June

15 1927

__2,&9,,QQQ December 15 1927 Treasury Notes

814,000,000

8fter eompletion of these transactions the total holdings in the System

Account at the close of business October 4, 1926 will be $200,000 ,000.

The particie-

pation by all Federal reserve banks and the classif ication of 1ssues by maturities
will be as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS

Boston

New York
Philadelphia
Cleveland
Richmond
Atlante
Chicago

St, Louis
Minneapolis
Kansas City
Dallas

8an Francisco

Totals

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

RECAPITULATION OF HOLDINGS BY MATURITIES

$ 8,767,000
52,761,500
4,920,000
13,202,000
5,818,500

0

26,233,000
13,725,000

8,923,500
17,995,000
18,467,000

29,187,200
$200,000,000
]

December
March
June
December

15, 1926
15, 1927
15, 1927
15, 1927

$ 42,802,500
54,919,200
67,457 ,000
34,821,300

$200,000,000
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL

FEDERAL RESERVE BANKS FROM SEPTEMBER 23 TO SEPTEMBER 29, 1926

GOVERNMENT SEQURITIES » SYSTEM INVESTMENT ACCOUNT
Participation in Sales)

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

Total

$ 394,500
2,374,000
221,500
594,000
262,000
0

1,180,500
617,500
401,500
810,000
831,000

1,313,500

$9,000,000
]

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Purcha. Issue Sales Issue
Cleveland 3_%%5%8%0 Third L/L bonds $700,000 ~Third L/L bonds
A¢lante 209,600 Mise, Gov't Sece 227,750 Misc. Gov'y Sece
Dallas 656,650 Liberty Loan bonds 12,000 Fourth L/L bonds
San Francisco 2,000 Misc, Gov't Sece ) -
Totels $1,513,250 $937,750
e ] b
BANKERS ACCEPTANCES
(000 Omitted
Rec'd by Alloiment Other Hpldings
Regular From Mature Close Septs 20/26
Holdings Purchesed from Boston ities & Holdings Sales Other
Septe 22 Own Mite, _NaYe ~ _Port. _Sales_ Septs 29 Contracts Bille
Boston $ 22,631 § 7,368 R, 0 0 ¢ 4,415%* § 25,584 & 724 0
New York 29,799 6,005 % 0 0 12,487 23,407 22,393 3,296
11,375 Ay
Phila, 22,358 2,141R. O 0 1,140 23,359 0 Q
Cleve. 25,987 101 * 1,018 801 3,437 25,370 0 1,240
Richmend 12,133 210" 1,160 800 2,015 12,288 0 0
Atlanta 31,912 67" 1,706 0 5,076 28,609 o 1,634
Chicago 38,835 368 " 2,473 0 5,009 36,667 1,782 0
St. Leuis 76l 0 0 0 100 661 0 0
Winn, 11,848 0 993 700 1,087 12,454 0 0
Kan, City 14,679 0 1,218 700 1,884 14,713 0 0
Dallas 11,799 215 % 1,046 500 923 12,637 131 0
San Fran. 24,140 1,567 * 861 0 3,132 23,436 3,162 0
Totals $246,882 $29,507 $11,375»  §$3,501 $40,705 $239,185 $28,192 $4,170
3ills held over night by New York for distribution to other F.R. Banks = ~ - - 4,076

Total - - - - $8,246

*#Includes sale from St. Louis' portfolio of §$3,251,000 held over by N.Y. in

previous weeke
~#1Includes $3,501,000 sold to other F. R. bankss

NOTER

Digitized for FRASER
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&, indicates Rgtained and A. indicates §llotted in the above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING SEPTEMBER 29, 1926
(000 Omitted)

1-30 days 31-60 days 61-90 days Over 90-days
31/2 -33/47 331/2 -4 33/4-4% 33/4- 4% Total

Boston $ 2,872 $1, 206 $3,172 $ 118 % 7,368
New York 9,566 2,941 3, 702 1,261 17, 470
Philadelphia 535 290 1,316 0 2,141
Cleveland 0 0 101 0 101
Richmond 125 10 75 0 210
Atlanta 40 0 17 10 67
Chicago 75 190 103 0 368
Dallas 0 0 &4 151 215
San Francisco 580 531 406 0 1,567

Totals 313,793 $5,218 88,956 $1, 540 $29, 507

e—————

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING SEPTEMBER 29, 1926 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

(000 Omitted)

(Excluding Sales Contracts)

Governnment Bankers
Securities Acceptmcas Lotal
Purchased 31,513 $33,008 934,521
Sold 9,938 0 9,938
Matured 0 40,709 40,705
$ 7,697~ #16,122~
953+ (Net Change 953+(Net Change
l-day holdover 1-day holdover
& other bills) & other bills)
Totals 58, 425~ 8 6, 744w $15,169-"
(Including Sales Contracts)
Holdinge Within  16-30 31-60 61-90 9ledays Over 6
sept.29, 1926 15 days days days days 6 Months Months Total
Gov't Securities § 15,000 § O 0 338,853 §$88,353 $159,745 302,041
Bills Purchased 28,824 55,407 _173,136 _50,17) 7.995 0 215,623
Totals $103,914 55,497 573,136 389,024 396,348 $159,745 577,664

Digitized for FRASER
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FEDERAL RESERVE LT el SRR
S BOARD i
5 Dai¢_ September o 1926.

From_Mr. Eddy

Digitized"tor FRASER™™
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For your information: /
Bovernor Crissinger

Mr. Platt +~

Mr. Hamlin &~

Mr. Millel"/(%

Mr. James

Mr. Cunningham [

Mr. McIntoshf/";;,; il
AT

Please return to Secretary's office.
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Sentenboer 28, 1920,

Deay Yr, Pattegony

1 aokmowladge recainst of and shall brinc
to the attention of the me bers of the Board, your
lettor of 3Jepteaber 27th, addressod to Governor
Urigainger, onclnsing a rvencrt of trangactions in
Goverment svcurities and bankers acceptances, 28
reportsd to your Soumitiee for the nariod from
Septarber 12 to Sepbanber 22, 1926, inclisive.

Yory truly youre,

Waltor L, Bdly,
Sacrciary,

Hr. W. B, atieson, Secretary,
Tan Harket Investaont Cormittoe,
o/o Tederal Reserve Bank,
How Yori, H. Y.

Digitized for FRASER
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FEDERAL RESERVE BANK

OF NEW YORK

‘*’83!9!5.

DIVIOR OF

CONFIDENTIAL September 27, 1926

sdir:

Enclosed is a report of traneactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Committee for the Federal Reserve
System for the period from September 16 to September 22,
1926 inclusive, together with data received by the Com-
mittee from the Federal reserve banks,

Respectfully,

W. B. Mette

~»~ Secretarys en Market
Investment Committes

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

Encl. (1)

2Rl '%JVHEﬂKﬁB

|
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CONFIDENTIAL ,
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED SEPTEMBER 22, 1926

Holdings of FBarning Agsets of Federal Reserve Banks from March 25, 1925 to Date
(000 Omitted) ‘

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
-1025-  ___ASSETS | Purchases GContracts  Purchases Contracty  DISCOUNTED
March 25 £1,040,699 | $339,692  § 5,050 $287,644  $19,361 377,641
Apre 29 1,027,752 345,031 4,008 238,243 28,585 399,985
May 27 1,054,376 346,365 3,849 241,377 37,036 413,999
June 24 1,034,470 317,155 7,454 215,277 26,389 455,445
July 29 1,021,342 318,569 11,591 183,978 26,498 468,356
Avge 26 1,126,203 318,310 13,939 182,555 18,964 579,675
Septe 30 1,257,024 313,745 29,161 241,855 26,455 633,188
Oct. 28 1,250,087 314,933 9,824 297 ,453 31,264 589 ,994
Nove 25 1,326,121 315,713 16,586 326,924 32,534 624,714
D:;;é 30 1,500,829 265,998 11,034 320,842 41,976 749,672
Jen, 27 1,118,687 363,073 1,990 279,321 16,096 448,557
Feb, 24 1,185,046 320,517 10,068 255,732 48,396 540,083
Mar. 31 1,225,537 326,833 3,004 210,886 38,747 632,301
Apr. 28 1,114,233 385,885 3,128 180,274 18,743 513,668
May 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158,406 372,868 12,411 214,664 34,750 515,031
July 28 1,106,302 368,501 647 196,009 15,164 521,390
Auge 25 1,150,171 318,912 2,305 244,019 10,597 570,638
Septe 8 1,196,235 305,456 6,828 245,161 20,823 614,267
M 15 1,310,736 487,331 690 243,711 18,769 565,535
22 124091 295,376 9,792 254,175 16,232 661,636

*Includes $192,000,000 advance to Treasury Special Certificate of Indebtedness
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
____ DURING WEEK ENDED SEPTEMBER 22, 1926
(000 Omitted)

GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Nat Balance Net
Sept.22 Change Sept.22 Charge Septs22 Change
Boston $ 9,610 § 1. $22,631 $ 751~ s 39,936 $ 1,600~
New York 54,084 0 29,799 4,535+ 188,852 42 455+
Philadelphia 19,928 0 22,358 145~ 45,151 400~
Cleveland 33,745 774+ 25,987 1,639+ 50,353 6,357+
Richmond 7,060 1+ 12,133 842+ 45,776 239~
Atlante 1,837 108~ 31,912 4,160+ 57 ,996 3,181+
Chicago 46,220 0 38,835 2,711+ 70,934 17,396+
St. Louis 15,518 0 761 6,860- 53,077 16,294+
Minneapelis 16,486 0 11,848 542+ 7,677 1,554~
Kensas City 27,999 0 14,679 120+ 16,946 3,516+
Dalles 20,022 75+ 11,799 199- 23,360 17
San Francisco 38,867 0 24,140 1,583+ 61,578 10,730+
N.Y. holdovers -
and other billg 7,293 2,287+
Totals ©295,376 G 44+ $254,175  $10,464% $661,636 %06 ,101+
TOTELIIGELETRE P e L TSI SppEmsTImITIES

COMMENT ON CHANGES VEEK ENDED SEPTEMBER 22, 1926

Total -earning assets of the System show 2 decreasc of 78,800,000 but after
excluding the special one-day advance to the Treasury last week of 192,000,000, show
en increzsc of 113,000,0C0, Bills discounted incretsed ,96,000,00C a}né bankers
dccoplances purchased outright 10,500,000, vhile sales contract holdings of Govern-
ment securities ¥Bcreased 3% ,000,060 and bonkers cceeptonces decreased 42,500,000,

Digitized for FRASER
http://fraser.stlouisfed.org/
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g!&ﬁaL New York banks began the week with impaired reserves and
Market the rarket continued to lose funds on Monday through income tax cole
lections and transfers of commercial funds to the interior and Stock
Exchange call money advanced to 5 1/2 per cent after opening and re-
newing at 5 per cent. In following days borrowing at the Reserve
Banks increased and there was somegain through transfers. On Thursday
noney rates eased to 5 per cent and remained at this figure for the
balance of the week.
Tine money, although slightly firmer, was quiet with a few
loans at all maturities at 5 per cent.
A The demand for commercial paper was only fair with sales
principally to country banks in the Middle West and New England at
4 1/2 and 4 3/4 per cent. The supply of new paper was small with
indications that borrowers are obtaining loans direct from banks more
cheaply than through the open market.
QS!EE&EEEHL Prices of United States Liberty Loan and Treasury bonds
Security showed a fractional net gain over last week although the volume
Market of salcs on the New York Stock Exchange was smaller than during
the past few weeks.
There was a fair amount of activity in the short-tern
Government security market and prices were at levels to yield
from 3.54 40 3.69 per cent, according to maturity, against 3.45 to
3.55 per cent last week.
Bankers Dealers' offering rates on unindorsed bankers acceptances

Acceptanceg were as follows: 3 5/8 per cent for 30's, 3 3/4 per cent for 60's,
3 7/8 per cent for 90's, and 4 per cent for 120-day bills. These
rates are unchanged from those prevslent during the past two weeks.

Doston reports that the amount of bills purchased by
.dealers during the week decreased considcrably. The demand exe~
ceeded the supply with indications that bills moved freely at
the offered rates, with 30 to 60-day maturities in best demand.
In New York the market was fairly active throughout the week
with the supply and demand about equal. There was a good demand
for prime member bank bills but dealers reported some difficulty
in filling orders due to the scarcity of this class of paper.
The market in Philadelphis was inactive. Offerings were not as
heavy as lest weck and the demand continued to be very light.
Chigago reports that there appears to be plenty of bills in the
narket 4o meet the demand and dealers repori increasing activity.

OPERATIONS ACCOUNT UNITED STATES TREASURY

Under authority from the Treasury an aggregate of
$27,200,000 Third Liberty Loan 4 1/4 per cent bonds were pure
chased during the week as follows:

45,000,000 from holdings of System Account
18,000, 000 in New York market
3,500, 000 by Federal Rescrve Bank of Chicage in their market
700, C0C by Federal Reserve Bank of Cleveland in their market

Deliveries were made during the current statement weck of 18,760,000
and the balance of $8, 440,000 is to be delivered by lMonday, September
27.

Digitized for FRASER
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SYSTEM PURCHASES OF BANKERS ACCEPTANCES

The following is a statement of purchases of bankers acceptances from
January 4 to September 22, 1926, and the amount esch bank has received in excess
or short of its pro rata share under the apportionment plan which was put into
effect January 4, 1926:

Bills Entitled Bilts Over Bills Short

Bills Acquired to hcquire Pro hata Share Pro Rata Share
Boston 85,166,000 $ 81,710,000 $3,456,000 $ "
New York 272,468,000 275,108,000 0 2,640,000
Philedelphia 94,926,000 93,383,000 1,543,000 Q
Cleveland 115,941,000 116,726,000 0 785,000
Richmond 60,164,000 61,065,000 0 901,000
Atlenta 61,049,000 61,531,000 0 482,000
Chicago 163,632,600 163,419,000 213,000 Q
St. Louis 47,913,000 47,913,000 0 0
Minneapolis 48,566,000 49,392,000 0 826,000
Kansas City 69,274,000 70,037,000 0 763,000
Dallas 48,802,000 . 49,392,000 0 500,000
San Francisco 106,833,000 105,058 ,0C0 1,775,000 8
Totals $1,174,734,000 +1,174,734,000 %6 ,987,000 $6,987,000
TETEEmmemmormotbser. cIoEtEeSmslmmeapeges 0 commsspmesmosss 0 SR

The overages shown in the above statement are being adjusted in the

usuel mannorse

Owing to their reserve position, the Federal Reserve Bank of St, Louis
on September 21 and 22 sold the belance of their bill holdings, and temporarily dis-

continued participetion in daily purcheses.

participating banks.

SPECIAL INVES{MENT ACCOUNT « GCVERNMENT SECURITIES

These bills were distributed to the other

During the cwrrent statement week there was sold from the holdings of the
System Account $5,000,000 Third 4 1/48 to the Treasurcr of Unitcd States, account
Cumulative Sinking Fund, and 32,000,000 March 15, 1927 lreasury Notes to the market
which were replaced by purchases in the market of $<,500,000 Decerber 15, 1926 and

$2,500,000 June 15, 1927 certificatess

in the System Agcount unchanged at $200,000,000,
regerve banks and the classification of issues by maturities were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS

These transactions lesve the total holdings
The participation by all Federal

RECAPITULATION OF HOLDINGS BY MATURITIFES

Boston $ 8,767,000 Decenber 15, 1926 ¢ 37,602,500
New York 52,761,500 March 15, 1927 68,919,200
Philadelphie 4,920,000 June 15, 1927 61,157,000
Cleveland 13,202,000 Degcomber 15, 1927 32,321,300
Richmond 5,818,500
Atlanta ¢
“hicago 26,233,000
St. Louis 13,725,000
Minneapolie 8,923,500
Kansas City 17,995,000
Dellas 18,467,000
Sen Francisco 29,187,500

Totals $200,000,000 $200,000,000

Digitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEDERAL RESERVE BANKS FROM SEPTEMBER_16 TO SEPTEMBER 22, 1926
zPartlclpatlon in Short-term Governments - Special Investment Account)

Purchases Sales
Boston $ 306,500 $ 306,500
New York 1,846,500 1,846,500
Philadelphia 172,000 172,000
Cleveland 462,000 462,000
Richmond 203,500 203,500
Atlanta 0 0
Chicago 918,500 918,500
St, Louis 480,500 480,500
Minneapolis 312,500 312,500
Kansas City 629,500 629,500
Dallas 646,500 646,500
San Franeisco 1,022,000 1,022,000
Totals $7 ,000,000 $7,000,000
-
QTHER _TRANSACTIONS IN GOVERNMENT SECURITIES
Purgheses Issue Sales Issue
Boston 0 T - $ 1,150 Second L/L bonds
Cleveland 78,000 TJ-1926 Ctfs. 500 TJ-1926 Ctfse
Richmond 1,000 Misc, Gov't Sece 0 -
Atlanta 74,950 Misc. Gov't Seecs 183,100 Misc. Gov't Sece
Dallas 75,950 Liberty Loan bonds 1,000 Misce Gov't Sece
Totals $229,900 $185,750
) L —
BANKERS ACCEPTANCES
(000 Omitted)
Rec'd by Allotment Other Hpldings
Regular From Mature Close Sept. 22/285
Holdings Purchased from  Boston itice & Holdings Sales Cther
Sept, 15 _Own Mkt. N. Y. Ports Sales’ Scpt. 22 Contracts Bills
Boston $ 23,382 § 6,356 R. 0 0  §7,107%% & 22,631 § 614 0
New York 25,264 10,386 R,xx* 0 1,300 3,832« 29,799 10,547 1,147
17,150 Aoxsx 3,319
Philas 22,503 2,362 R, 0 0 2,507 22,358 o 0
Cleveland 24,348 487 * 2,911 1,101 2,860 25,087 0 1,115
Richmond 11,261 160 " 1,493 800 1,611 12,133 0 0
tlenta 27,952 556 * 1,504 go1 2,533 31,912 0 609
3,832%
Chicago 36,124 2,206 R, 3,804 1,300 4,689 38,835 1,014 0
5t. Louis 7,621 0 824 0 7 4 B84%%% 761 0 0
Minn., 11,308 0 1,299 601 1,358 11,848 0 0
Kan. City 14,559 0 1,791 700 2,371 14,679 0 C
Dallae 11,998 337 " 1,462 0 1,998 11,799 0 0
San Fran. 22,557 _ 2,860 " __ 1,081 0 3,258 24,140 __ 3,157 0
Totals $238,705 $46,701  $17,150 $6,603 $45,127 $246,882 $16,232 $2,871

Bills held over night by New York for distribution to other F. B. Banks = - = _4 422%%%
Tot8l = = = = = = = = = - = - - - - - $7,293

~ *Sale to Atlanta from New York portfolio
**Includes $6,603,000 sold to other F. R. barks
*¥%% Includes sale of $7,015,000 from St, Louis portfolio.
NOTE: R, indicates retalned end &, indicates allotted in the above statement.
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MATURITIES AND RATES OGN BILLS PURCHASED WEEK ENDING SIPPEMBER 22, 1026

(000 Omitted)

1-.30 days 31-60 days 6190 days Over 90 days

31/2 -3 5/8%3 1/2 - 317/8% 33/4 - 4% 3 3/4 - 4% Total

Boston $ 2,456 $ 654 $2,765 $ 481 $ 6,356
New York 16,601 4,169 5,437 1,248 27,545
Philadwlphia 0 0 239 2,123 2,362
Cleveland 487 0 0 0 487
Richmond 0 100 60 0 160
Atlenta 4,332 50 6 0 4,388
Chicago 737 568 901 0 2,206
Dallas 50 0 106 181 337
San Franciseco 1,256 1,583 2] 0 2,860
Totals 426,000 $7,124 $9,535 $4,033 $46,701

T —————

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING SEPTEMBER 22 , 1026 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

(000 Omitted)
(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased $230 $52 ,668 $52,898
Sold 186 0 186
Metured 0 44,401 44 491
$ 8,177+ $ 8,221+
2,287+ (Net Change 2,287+ (Net Change
e —eeeone l=day holdover l-day holdover
& other bills) & other bills)
$ 44+ $10,464+ $10,508+
e b = ] s
{Including Sales Contracts)
Holdings Within  16-30 31-60 61-90 9l-days Over 6
Sept. 22, 1926 15 days days days days 6 Months Months Total
Gov't Securities § 9,792 0 0 $38,852 $97,353 $159,171 $305,168
Bills Purchased 83,679 _55.,581 70,400 51,565 9,173 0 270,407
Totals $93,471 §55,581 $70,409 $00,417 $106,526 §$159,171 §575,575
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A
Office Correspundence / .~ Dute. Sepboaber 2L 1606,
To All Members of the Board “7 ' Subject: L . .

- ™ = ER ’!l il - 7ﬁ#"'&“"— -
From_______ Mr. Eddy I %y .

For your information: »
Governor Cri inger/

Mr, Platt .
Mr. Hamlin L

Mr. Miller% P
Mr., James /

¥r,., Cunningham
Mr. McIntosh

Pleagse return to Secretary's office.
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Semterber 21, 1926,

Deay Uy, Hattason

I acimowledge roceint of and shall
bring to the attentlon of the mexbers of the
Board, your letter of Japtenber 20th, addressed
to Governor Crissinger, snclosing a raport of
transactlons 1n Governneut sacurities and bank-
ers acceptances ax reported to your Comitties
for the period from Septenbar ¢ to Jeptember 13,
1936, inclusive,

Yory truly yours,

¥alter L, Bddy,
3acretar;,

r. ¥, B, Hatteson, Searatary,
Doan artzot Investient Comvitttea,
¢/> Poderal Reservo Bank,
Yow TOI‘?C' Yo Yo
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FEDERAL RESERVE BANK
OF NEW YORK
CONFIDENTIAL September 20, 1926

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Coumittee for the Federal Reserve
System for the period from September 9 to September 15, 1926
inclusive, together with data received by the Committee from
the Federal reserve banks,

Respectfully,

tteson
Secretary, Open Market
Investment Committee

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

Encl. (1)
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CONFIDENTIAL
QEPORT OF OPEN MAR ' INVESTMENT COMMITTEE WEEK END  SEPTEMBER 15, 1926

Holdings of Farning Assets of Egggfal Reserve Banks from March 25, 1925 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
EARNING OQutright Sales Outright Sales

-1925-~ ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Mar. 25 $1,040, 699 $339,692  § 5,059 $287,644 519,361 $377, 641
Apr. 29 1,027,752 345,031 4,008 238, 243 28,585 399,985
May 27 1,054,376 346, 365 3,849 241, 377 37,036 413,999
June 24 1,034,470 317,155 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 13,239 182,555 18,964 579, 675
Sept. 30 1,257,024 313,745 29,161 241,855 26,455 633,188
Oct. 28 1,250,087 314,933 9,824 297,453 31,264 589,994
Nov. 25 1,326,121 315,713 16,586 326,924 32,534 624, 714
D;c.s 30 1,500,827 265,998 11,034 320, 842 41,976 749, 672
~1926- -
Jan, 29 1,118, 687 363,073 1,990 279, 321 16,096 448,557
Feb. 24 1,185,046 320,517 10,068 255, 732 48, 396 540,083
Mar. 31 1,225,587 326,833 3,004 210,886 38, 747 632, 391
Apr. 28 1,114,233 385, 685 3,128 180, 274 18, 743 513, 668
May 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158,406 372,868 12,411 214, 664 34, 750 515,031
July 28 1,108, 302 368,591 647 196,009 15,164 521, 330
Aug. 25 1,150,171 318,912 2, 305 244,019 10, 597 570, 638
Sept. 8 1,195,235 305, 456 6,828 245,161 20,823 614, 267

"~ 15 1,319,736% ' 487,331x 690 243, 711 18, 769 565,535

* Includes $192,000,000 advance to Treasury Sepcial Certificate of Indebtedness
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED SEPTEMBER 15, 1926
(000 Omitted)
‘GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

~Balance Net Balance Net Balance Net

Sept.. 15 Change Sept. 15 Change Sept, 15 Change
Boston $ 9,611 4 437- & 23,382 43, 319+ $ 41,545 § 3,724+
New York 54,084 2,631~ 25,264 2,433~ 146,397 46,211 -
Philadelphisa 19,928 195~ 22,503 1,352+ 45,560 3, 372+
Cleveland 33, 668 658 - 24,348 979~ 43,996 6,491+
Richmond 7,059 391~ 11, 291 555 - 46,015 387+
Atlanta 1,945 5+ 27,752 1, 346- 54,815 6, 505+
Chicago . 46,220 1,308~ 36,124 229+ 53,538 . 5,543~
St. Louis 19,518 775- -1, 621 1,036~ 36,783 1,174~
Minneapolis 16,486 445~ 11,306 11~ 9,231 5,885~
Xansas City 27,999 918~ 14,559 57« 13,430 361+
Dallas 19,947 916- 11,998 399+ 23, 377 885~
San Francisco 38,867 1,455~ 22,557 1,290+ 50,848 9,874~
N.Y. holdovers

% other bills - 5 006 1,619~

Totals 8295,332% $10,124- $243, 711 81, 450- $565,535 548,732~
*This balance does not include $192,000,000 one-day advance to Treasury

COMMENT ON_CHANGES WEEK FENDED SEPTEMBER 15, 1926

Total earning assets of the System which show an 1ncrease of g123 500,000
reflect, after excluding the special one-day advance to the Treasury of $192 1000 OOO
a decrease of $68 500,000, This decrease was made up principally of $48 705 006 ln
bills discounted, and 38 000,000 in holdings under sales contracts of which
$2,000,000 was in bills and és 000,000 inm Government securitieses OQutright holdings
of Governnent securities other than the $192,000,000 special one-day advance to the
Treasury decreased approximately $10,000 OOO.
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The Stock Exchange call money rate for the first part of
the current week continued firm at 5 per cent, but temporarily ‘
eaged 10 4 1/2 per cent on Thursdey following the heavy Government
disbursement im this district on September 15 and incoming transferse,
probably due to similar conditions in other districts. On Friday,
however, continued collections of tax payments here and in the intersar
caused heavy withdrawal of funds from the market and this, with the
usual weekwend currency withdrawals, caused money to advance to the
5 per cent level again in the last houre

Time money was fairly metive during the latter part of the
week with trading in 90-day and 4 to 6 months® maturities at 4 7/8
and 5 per cent respectively,

There was a better demand for commercial paper with a slight
tendency toward higher rates, Sales were about evenly divided at

4 1/2 and 4 3/4 per cents The supply of new bills in the merket, hows
ever, continued smalls

United States Liberty Loan bonds and Treasury bonds sold
during the current week at prices fractionally lower than last week.
There was 2 moderata volume of trading on the New York Stock Exchange
which was confined principally te Liberty Loan bondse

The new Treasury 3 1/2 per cent certificates of indebiw
edness were offered by demlers &t par to yield 3.49 per cent and the
other issues of short-term Government securities were offered at
prices to yield from 3.,45 to 3,55 per cent according to meturity.

Dealers' offering rates on unindorsed bankers acceptances
remeined unchanged at 3 5/8 per cent for 30's, 3 3/4 per cent for
60's, 3 7/8 per cent for 90's and 4 per cent for 120-day bills,

Boston dealers report & slight inecreese in the supply of
bills while the demand, which wes practically negligible from country
banks, was slightly in excess of the supply, Thirtyand ninety day
maturities seemed in best demend, The market in New York was more
active during this week, the supply and demand, which were about equal,
showing substantial increases, In Philadelphis offerings of bankers
bills improved & little during the week but the demand continued light.

Chicago reports an increased supply of bills with an increasing demand
especially from country bankss

QPERATIONS ACCOUNT UNITEDR STATES TREASURY

There were purchased for the Treasury during the current
statement week $1,449,500 of June 15, 1927 certificates for account
of the Alien Property Custodien, and $59,850. of Third Liberty Loan
bonde for the Interstate Commerce Commission, account of the General
Railroad Contingent Fund,
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SYSTEM PURCHASES OF BANKERS ACCEPTANCES

The following is a'statement of purchases of bankers acceptances from’
January 4 to Sgptember 15, 1926, and the amount each bank has received in excess
or short of its pro'rata share under the apportionment plan which was put into
effect January 4, 1926:

Bills Acquired

Bills Entitled

to Acquir
§ 78,767,000

Bills Over

Bills Short

Pre Rata Share FPro Rata Share

Boston $ 85,413,000 $6,646 ,000 0
New York 260,782,000 265,017,000 -0 4,235,000
Philadelphia 192,564,000 90,019,000 2,545,000 0
Cleveland 111,442,000 112,522,000 Q 1,080,000
Richmond 57,711,000 58,542,000 0 831,000
Atlanta 54,356 ,000 55,376,000 0 820,000
Chicage 156,232,000 157,533,000 0 1,301,000
St. Louis 47,088,000 47,088,000 0 0
Minneapolis 46,666 ,000 47,290,000 0 624,000
Kansas City 66,783,000 67 514,000 o 731,000
Dallas 47,003,000 , 47,290,000 0 287,000
San Francisce  ___ 101,992 000 301,274,000 118,000 0
Totals  $1,128,032,000 $1,128,032,000 $9,909,000 $9,900,000
= —s

The overages shown in the above statement are being adjusted in the usual
mannera
) The Federal Reserve Bank of St. Louis resumed their participation in daily
purchases of bills on Sgptember 13,

SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

o Transactions in the System Account this week consist of the delivery of
@9 395,000 September 15, 1926 Treasury Notes sold in the market during the previous
week, sales in the market and to foreign correspondents of $18,892,000 certificates
and notes maturing in December 1926 and March 1927, and purchases in the market and
from foreign correspondents of $18,312,000, consistlng of $5,000,000 Third Ljberties
and $13,312,000 June and December 1927 certlflcates and notes. fhere was also ex-
charged for the new 3 1/2% certificates due June 15, 1927 $50,000,000 of the 4 1/4%
Treasury Notes maturing Septeﬂber 15, 1926. These transactlons whlch were made
under the Committee's approval given at its meeting September 10 make the total
holdings in the System Account at the close of business September 15 $200,6000,000,
The participation by all Federal reserve banks and the classification of issues by
maturities were as follows!

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Bosten $ 8,767,000 December 15, 1926 $ 93,102,500
New York 52,761,500 March 15, 1927 70 919 zoo
Philadelphia 4,920,000 June 15, 1927 58,657 000
Cleveland 13,202,000 December 15, 1927 32 321 300
Richmond 5,818,500 September 15, 1928 5,000,000
Atlanta 3rd L/L bonds
Chicago 26 233 Qoo
St. Louis 13 725 OOO
Minneapolis 8 923 500
Kansas City 17,995,000
Dallas 18,467,000
San Francisce 29,187,500
Digitized for FRASER Totals $200,000,000 $200,000,000
L
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ITEMIZED STATEMENT .. TRANSACTIONS AFFECTING THE INV..TMENT ACCOUNT OF

ALL FEDERAL RESERVE BANKS FROM SEPT. 9 TO SEPT, 15, 1926

SYSTEM SPECIAL INVESTMENT -ACCOUNT

Sales and Net
Purchases Maturities Decrease
Boston $ 2,994,000 $ 3,431,000 $ 437,000
New York 18,021,500 20,653,000 2,631,500
Philadelphia 1,680,500 1,925,500 245,000
Cleveland 4,509,500 5,167,500 658,000
iiigmznd 1l ,983 ,000 2 ,272,500 2906500
nta
Chieago 8,960,000 10,268,500 1,308,500
St. Louis 4,687,500 5,372,000 684,500
Minneapolis 3,048 ’000 3,493 ,000 445 ,OOQ
Kansas City 6,146,500 7,044,500 898,000
Dallas 6,308,000 7,229500 921,500
San Francisco 9,969,500 11,425,000 1,455,500
Totals $68,312,000 $78,287,000 $9,975,000
b} b1
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Issue Sales Issue
Philadelphia $ 50,000 June 15, 1927 C/I 0 -
Cleveland 4,501,500 June 15, 1927 G/I 4,501,500 Sept. 15, 1926 T/N
Richmond 0 - 100,000 Sept. 15, 1926 T/N
Atlanta 338,250 Misc. Gov't Sec. 3;3,282 gept. 15, ;:926 gﬁg
St. Louis 0 - ,Q ept. 15, 1926
Minneapolis 895,750 Misc. Gov't Sec. 895,750 Misc, Gov't Sec.
Kansas City 470,000 June 15, 1927 C/X 490,000 Sept. 15, 1926 T/N
Dallas 4,950 Misc, Gov't Seec. Q -
San Francisco 750,000 June 15, 1927 C/I 750,000 Sept. 15, 1926 T/N
Totals $7,010,450 $7,160,500
E— -]
BANKERS ACCEPTANCES
(000 Omitted)
ReddXyAllotment Other Holdings
Regular From Matur- ¢ Se 5/2
Holdings Purchased from Boston ities & Holdings Sales Other
Sept.8 5%2451 N.Y. _Port. _Sales Sep 215 Contracts Billg
Coston $ 20,063 8789 R 0 0 $ 5,470 § 23,382 % 832 Q0
lew York 27 696 2,781 " 0 1,600 3 035* 25,264 9,818 1,137
10,654 A 3.178
Phila, 21,151 4,663R O o] 3,311 22,503 0 Q
Cleveland 25,327 197 ¢ 1,835 O 3,011 24,348 0 1,115
Pichmond 11,850 4] 890 601 2,050 11,291 0 0
Atlanta 29,008 18" 956 400 5,754 27,752 ] 1,342
3,035%
Chicago 35,895 521 % 2,283 1,100 3,675 36,124 2,758 0
St. louis 8,657 0 245 O 1,281 7,621 0 0
Minn. 11,317 0 805 600 1,416 11,306 0 0
Kan. City 14,616 0 989 600 1,646 14,559 0 0
Dallas 11,599 304 " 784 300 1,079 11,998 a 0
San Fran, 7 1,867 _Q. 7 2 i 5.3 0
Totels $238,536 333,047 $10,654 $4,601 37,478 $238,705 $18,760 $3,504
Bills held over night by New York for distribution to other F.R. Banks
¥Sale to Atlanta from New York ortfoho Toteleeooueonnvne. 5,006
**Inclug 4,601,000 sold to other Federal Reserve Banks
NOTE: . indicatéds retained and A. indicates allotted in the above statement.
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MATURITIES AND RAT®S ON BILLS PURCHASED WEEK ENDING SEPTEMBRR 15, 1926
(000 Omitted)

1-30 dayé 31 -60 days 61-90 days O%er 90-days
31/2-35/87, 3 1/2-37/8% 3 3/4-3 7/8% 3 3/a4-4 Total
Boston & 3,236 & 806 4 3,165 81,582 4 8,789
New York 4,707 2,523 5,273 932 13,435
Philadelphia 162 241 4,260 0 4,663
Cleveland 0 0 197 0 197
Atlanta 3,053 0 0 o] 3,053
Chicago 311 59 151 0 521
Dallas 0 100 148 146 394
San Francisco 561 1,322 112 0 1,995
Totals 312,030 85,051 813,306 $2, 660 433,047
e ] st
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEFTANCES DURING WEEK ENDING SEPTEMBER 15, 1926 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Omitted)
(Excluding Sales Contracts)
Government Bankers
Securities Acceptances Total
Purchased 8175, 323 $37, 647 $112,970
Sold 29,444 0 29, 444
Matured 56,003 37,478 83,481
8 169+ & 9,955~
1,619~ (Net Change 1, 619~ (Net Change
l-day holdover ______ _  l-day holdover
& other bills) & other bills)

810,124~ & 1,450- 4 11,574

(Including Sales Contracts and Special l-day Certifiecate of Indebtedness)

Holdings Within 16-30 31-60 61-90 9l -days Over 6
Sept, 15, 1926 15 days days days days 6 Months months Total
Gov't Securities $192, 690 e} 0 $34, 354 § 99, 352 8161, 625 $488, 021
Bills Purchased 81,131 49.684 63,460 _56,445 11,760 0 262,430
Totals 8273,821 $49,684 $63,460 $90,799 $111,112 $16l,625 §750,501

Digitized for FRASER
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 ¥orm No. 13L.

Office Correspundence

B

FEDERAL RESERVE

Daie__ _Septemhei?& 1926

4__§ &46@ e

To Al]l Members of the Board

PO

o S

For your informetion. ©Please return to theSecretary's Office:

Governor Crifssinger /

Mr. Platt
r s s l/ //"

Mr. Hemlin
ir. James /

lir. Cunningham -
Dr. Miller
Col. MeIntosh; .

AOYPRNIRNY FRINTING OTFAE
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September 14, 1928

i
f

Dear ur, Matteson:

1 solmowledge receipt of and shall bring
to the attention of the members of the Board your
letter of ths 13th instant, enclosing & report of
transactions in Government seourities end bankers
acceptances a&s reported to your Committee for the
period from September 2nd to September 8th, 1928,
inclusive,

Very truly yours,

Je Qo Noell',

Assistagt Secretary

Mr. W. B. Matteson, Seoretery,
Open Market Investment Committee,
o/b Federal Reserve Bank,
Kew York, K. Y.
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FEDERAL RESERVE BANK P14
NAL % S W4

e

TR

OF NEW YORK e

CONFIDENTIAL September 13, 1926

Sir:

Enclosed is a report of transacfions im Govern-
ment securities and bankers acceptances as reported to the
Open Merket Investment Committee for the Federal Reserve’
System for the period from September 2 to September 8, 1926
inclusive, together with date received by the Committee

from the Federal reserve banks.

Respectfully,

W. B, Matteson
Secretary, Open Market
Investment Committee

Honoreble D. R, Crissinger,
Governor, Federal Reserve Board,
Washington, D. C, :

Encl, (1)
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KET INVESTMENT COMMITTEE WEEK LwDED SEPTEMBER 8, 1926

REPCORT QF OPBN

Holdings of Farning Assets of Federal Reserve Banks from March 25, 1925 to Date
(000 Omitted)

TOTAL COVERNMENT SECURITIES BANKERS ACCRFTANCES BILLS
, EARNING Outright Sales Outright Sales
~1925- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
dar. 25 #1,040, 699 8339, 692 $ 5,059 8287,644 %19, 361 $377, 641
Aor. 29 1,027,752 345,031 4,008 238, 243 28,585 399,985
Mey 27 1,054,376 346, 365 3,849 241, 377 37,036 413,999
June 24 1,034,470 317,155 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 5797675
Sept. 30 1,257,024 313, 745 29,161 241,855 26, 455 633,188
Oct. 28 1,250,087 314,933 9,824 297,453 31,264 589,994
Tov. 25 1,326,121 315,73 16,586 326,924 32,534 624,714
nec.” 30 1,500,827 265,998 11,034 320, 842 41,976 749,672
-1926- : : -
Jan. 27 1,118, 687 363,073 1,990 279, 321 16,096 448,557
Teb. 24 1,185,046 320,517 10,068 255,732 48,396 540,083
Mar. 31 1,225,537 326,833 3,004 210,886 38, 747 632,391
Apr. 28 1,114,233 385, 685 3,128 180,274 18,743 513, 668
May 26 1,119,122 391,115 3,950 183,824 55,004 473,943
June 30 1,158, 406 372,868 12,411 214, 664 34,750 515,031
July 28 1,106, 302 368,591 647 196,009 15,164 521, 390
Aug. 25 1,150,171 318,912 2, 305 244,019 10,597 570, 638
Sept. 1 1,202,493 315, 364 3, 600 242,868 10,613 626, 348
J 8 1,196,235 305,456 6,828 245,161 20,823 614,267
CHANGES 1IN RARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED SEPTEMBER 8, 1926
{000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Sept. 8 Change Sept. 8 Change Sept, 8 Change
Boston 8 10,048 8 438- 8 20,063 81,920~ 4 37,821 & 8,243~
New York 56,715 2,638- 27,696 167~ 192, 608 16, 365+
Philadelphia 20,123 246~ 21,151 2,123+ 42,188 3,423~
¢leveland 34, 326 660 - 25,327 1,198~ 37,505 4,038+
Richmond 7,450 291~ 11,850 707- 45, 628 2,021 -
Atlanta 1,940 57+ 29,098 66+ 48,310 1,856~
shicago 47,528 1,312~ 35,895 1,202+ 59,081 10,912~
5t. Louis 20,293 686~ 8, 657 8B+ 37,957 1,309~
Misneapolis 16,931 446~ 11, 317 461 - 15,116 1,102~
Kansas City 28,917 900~ 14, 616 261+ 13,069 728+
Dallas 20,863 889 - 11,599 243+ 24,262 999 -
San Francisco 40, 322 1,459 - 21,267 874 - 6Q, 722 3,347~
N.Y. holdovers
% other bills 6, 625 3,637+
Totals 5305,456 89,908~  5245,161 82,293+ $614,267 512,081~

COMMENT ON CHANGES WEEK ENDED SEPTEMBER 8, 1926

Total earning assets of the System decreased approthately $6 ,000 2000 dur~
ing the current statement week. Decreases of about $12,000,000 in bills discounted
and $9,000,000 in outright purchasas of Govermment securltles were partially offset
by 1nc*eases of $2,000,000 in outright purchases of bankers acceptances and
91% 000,000 in 1nvestments held under sales contractse This lattier increase of

¥13,000 OOO in investments held under sales contracts was comprised of 93,000 000 in
GOVernment securities and $10,000,000 in bankers agceptances.

itized for FRASER
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Stock Exchange call money which was unchanged since
September 1 at 4 1/2 per cent opened and renewed on September 7
at this rate but at noor hour advanced to 5 per cent and remained
at this fipure for the balance of the week. Call money was firm
and a substantial amount of reserve bank credit was called forth
in order to offset the loss of funds to the market through curren-
cy withdrawals and transfers to the interior.

There was only a small demand for time money in the
market with some 90-day loans at 4 7/8 per cent, and 4 to 6 months®
loans at 5 per cent,

In the commercial paper market theres was a slight improwe-
ment in the demand but sales were light due to the limited supply.
Sales were principally at 4 1/2 per cent with some at 4 3/4 per
cent.

An easier tone prevailed in the United States Government
bond market this week. There was a fairly large volume of trading
and prices were fractionally lower than at the close of business
last week.

Prices of United States short-term certificates and notes
were at approximately the same levels as last week. The market,
however, was to some degree stimulated by the new 9 months® issue
of 3 1/2 per cent certificates of indebtedness due June 15, 1927,
which issue was heavily oversubscribed.

There was no change in dealers' offering rates on un-=-
indorsed bankers acceptances which were as follows: 3 5/8 per
cent for 30's, 3 3/4 per cent for 60's, 3 7/8 per cent for 90's
and 4 per cent for 120-day bills.,

Boston rerorts that althouch the market as a whole has
been inactive there was some improvement in the demand. Supply of
new bills continues scarce with dealers' pertfolios small. In New
York the market continued quiet. There was, however, fairly good
buying of 90~day bills for foreign accounts and by country banks,
Dealers' ageregate portfolios showed a slight increase over last
week. The market in Philadelphia continued quiet with bills some-
what scarcer during the week and demand light. The demand for bills
in Chicago was fair but the supply of new bills was very small.

QPERATIONS ACCOUNT UNITED STATES TREASURY

The only transaction during the current statement week
was the delivery oM September 7 of the 1,500,000 Second 4 1/47% L/L
bonds which were purchased in the market, as previously reported,
for the account of the Secretary of the Interior, account of Osage
Indians.
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SYSTEM PURCHASES OF B ACCEP TANCES

The following is a statement of purchases of bankers acceptances from
Jarmary 4 to Septamber 8, 1926, and the amount each bank has received in excess

or short of its pro rate share under the apportiomment plan which was put into
effect January 4, 19262

Bills Entitled :  Bills Over Bills Short
Bills Acguired to Acgquire - Pro Rata Sharg Pro Reia Share
Boston $ 81,225,000 $ 76,684,000 $4,541,000 Q
New York 357,001,000 257,873,000 0 872,000
Philadelphia 87,901,000 87,638,000 263,000 o
Cleveland 109,410,000 109, 545,000 0 135,000
Richmond 56,220,000 56,756 ,000 o 536,000
Atlanta 52,983,000 53,390,000 0 407,000
Chicage 152,328,000 153,366,000 0 1,038,000
St. Louis 46,842,000 46,842,000 0 o
¥innsapolis 45,261,000 45,802,000 0 541,000
Kansas City 65,194,000 65,728,000 ° 534,000
Dallas 45,526,000 45,802,000 0 276,000
San Francisce 98,130,000 98,595,000 0 —465,000
Totals $1,098,021,000 $1,098,021,000 $4,804,000 $4,804,000
e = o EoS = ) b~~~

The overages shown in above statement are being adjusted in the usual
manners ’

The Federal Reserve Bank of St. Louis temporarily discontimued their
participation in daily purchases of bills fromm September 3 to September ll.

SPECIAL INVESTMEN: ACCQUNT = GOVERMMENT SECURITIES

In addition to the sale fram the System Account of §5,000,000 December
15, 1926 certificates to a Joreign correspondent on Septamber 7, as mentioned in
the previous report, there wore sold to the market $9,395,000 September 15, 1926
4 1/4% Treesury Notos,  This will leave the total holdirgs in the System Account
gt the close of buginess September 13, 1926 at $200,580,000. The participation by
all Federal raeserve banks and the classification of issues by maturitioes Rere as

follows: .

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HDLDINGS BY MATURITIES

Boston § 8,792,500 September 15, 1926 $50,000,000

New York 52,914,500 December 15, 1926 44,380,500

Philadelphia 4,934,000 March 15, 1927 76,878,200

Cleveland 13,240,000 December 15, 1927 29,321,300

Richmond 5,835,500

Atlante 0

Chicago 26,309,000

St. Louis 13,765,000

Minneapolis 8,949,500

Kansas City 18,047,500

Dallas 18,520,500

San Francsico 29,272 ,000 ' .
Totals $200,580,000 $200,580 ,000

T b o ]
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM SEPTEMBER 2 TQ SEPTEMBER 8, 1926

GOVERNMENT SECURITIES ~ SPECIAL INVESTMENT ACCOUNT
(Participation in Sales)

Bogton ¢ 438,000
New York 2,638,000
Philadelphia 246,000
Cleveland 660,000
Richmond 291,000

Atlante 0
Chicago 1,312,000
St. Louis 686,000
Minncapolis 446,000
Kansas City 900,000
Dallas 924,000
San Francisco 1,459,000
Total $10,000,000
o

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases Igsue Sales Issue
Boston 0 T - & 100 L/L bonds
Atlanta 8194, 150 Misce Gdv't Sece 137,300 Misc. Gov't Securities
Dallas 35,400 L/L bonds 0 -
Totals $229,550 $137,400
. SIS

BANKERS ACCEPTANCES
(000 Omitted)

Ree 'd by Allotment Other Holdingse
Regular From Matur- Close Septs 8/26
Holdinge Purchased from Boston ities & Holdings Sales Other
Septe 1 Own Mkt. NoY. Ports Sales Septe 8 Contracts Bills
Joston 521,983 ,§ 6,318 R 0 0§ 8,238 § 20,063 § 564 0
dew York 27,863 4,049 * 0 3,600  3,600% 27,696 13,472 1,232
9,739 A 4,216
Philae 19,028 2,765 R 0 2,000 2,652 21,151 o 0
Cleveland 26,525 831 * 1,860 0 3,889 25,327 o 873
3ichmond 12,557 100 " 1,159 0 1,966 11,850 0 G
Atlante 29,032 186 * 714 0 4,434 20,008 0 890
3,600%
Chicago 34,693 354 " 2,507 0 1,659 35,895 1,889 ¢
5t.Louis 8,569 0 522 o 434 8,657 0 0
Hinne 11,778 0 982 0 1,343 11,317 0 Q
kane City 14,355 0 905 60C 1,244 14,6156 -0 0
lalles 11,356 269 " 722 0 748 11,599 Q 0
San Fran. 22,141 1,05 " 368 0 2,292 21,267 4,898 Q
Totals  $239,880 920,261 §$9,7390 {6,200 $36,715 $5238,536  $20,823 2,995

}il1s held over night by New York for distribution to other F, R, Banks ..ce...._3,63Q

Total‘ﬂ&'D..G.Q.‘.UO.‘.g&geszg
*Sale to Atlanta from New York portfolie '
r#Includes $6,200,000 sold to other Federal Rescrve Bankse

NOTE: R. indicates retained and A. indicates allotted in the above statement.
Digitized for FRASER

http:/fraser.stlouisfed.org/
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MATURITIES AND RATES ON BILLS PURCHASED ¥EEK ENDING SEPTEMBER 8, 1926
(000 Cmitted)

1-30 days 31-60 days 61 <90 days Over 90-days
$1/2-35/87 31/2-3 7/88 33/a -3 7/8% 3 3/4 - 41 Total
Boston & 198 & 342 83 056 2, 722 $ 6,318
New York 6, 602 2,834 3,049 1,303 13,788
Philadelphia 572 331 1,862 0 2,765
Cleveland 0 0 831 0 831
Riehmond 0 0 100 0 100
Atlanta 3, 600 0 186 0 3,786
Chiecago o 0 as4 0 354
Dallas 50 200 &) 19 269
San Franeisco 475 287 388 9 —2a050
Totals 311,497 33,894 89,826 44,044 429,261
RECAPITULATIbN OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKER3 ACCEPTANCES DURING ‘WEEK ENDING SEPTEMBER 8, 1926 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
{000 Omitted)
(Excluding Sales Centracts)
Government Bankers
Securities Acceptances Total
Purehased & 22 $35,461 $3%, 690
S0ld 10,177 0 10,137
Matured 0 36,795 36, 705
8 1,244~ 811,152-
3, 637+{Net Change 3, 637+(Net Change
1-day holdever ___ .. 1l-day holdover
# other bills) . # ather bills)
Totals  49,908- 82,39% 5 7,515~
.. L — - _

IR

(Including Sales Contract

Heldings Tithin 16-30  31-60 61-90 9l-days Over 6
Sentgm_pgt 8,1926 1% days days days days 6 Months Mdaths Total
G?v't Securities . & 72,226 o 3] 0 845,632 (194,428 $312,284
Bills Purchased. 90,732 49,831 65,387 _48.682 11,352 0 265,984
Totals . $162,958 §49,831 365, 387 {48,682 £56,984 {194,426 ¢578, 268
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