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September 7, 1923,

Dear Sir:

Regeipt is amoknowledged oy your letter of the 4th
instant, enalosing for the confidential inZormation of
the Soard, capy or 8 report of transsctions &n Gevernmant
securit ies and dankers acoeptanaes as report&d to the
Open Market Investment Committee for the Federal Reserve
System for the period from Aggust 23 to Angust 29, 1923
inalusive, together with datWireceived by the Cormittee
from the Jeieral ressrve danks.

Very truly yours,
{Siemas « =

: Wm. W. Hoxton,
’ ‘genaral Searstary.

‘ ¥r. W. B. Hatteson,
Federal Reserve Bank,
; New York, K.Y.
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FEDERAL RESERVE BANK

OF NEwW YORK

Open Merket Investment Committee
for the Federal Reserve Systen

CONFIDENTIAL September 4, 1923

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 August <3 to August 29, 1923
inclusive, together with data received b} the Com.ittee

from the Federal reserve banks,

///éézpectfully,
//‘ /f

s

W. B. Katteson
Secretary of the Coumittee

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

9y
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
AUGUST 23 to AUGUST 29, 1923 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28 to August 29, 1923
(000 Omitted)

TOTAL DISTRIBUTED AS FOLLOWS:
EARNING *Government *Bankers Bills
ASSETS Securities Acceptances Discounted
Mar. 28 $1,203,720 | $249,409 $254,251 $700,060
ApPr. 25 1,104,489 193,810 274,041 636,638
May 29 1,178,156 189,288 257,818 731,050
June 27 1,114,219 134,976 204,225 774,963
July 25 1,033,697 96,284 176,864 760, 539
Aug, 1 1,082,870 93,793 182,630 806, 447
" 8 1,090,727 90,206 177,409 823,112
" 15 1,064, 489 89,841 173,189 801,439
"oo22 1,041,985 84,759 176,610 780,596
29 1,082, 553 93,530 173,485 815, 518
Net change
(Mar. 28 to & 121,167~ $155,879- $ 80,766~ 115,458+
Aug. 29)

*Including sales contracts

Changes in Holdings of Covernment Securities and Bankers Acceptances
by Federal Recerve Banks (Exclusive of Sales Contracts)
During the Week Ending  August 29, 1923
(000 Omitted)

Government Securities Bankers Acceptances
Balance Balance Net Balance Balance Net
Aug. 29 Aug. 22 Change Aug. 29 Aug. 22 Change
Boston 3 3,560 § 3,560 -0 A 8,114 & 8,809 & 695
New York 1,149 1,149 0~ 16,290 14,454 1,836+
Philadelphia 17,382 17,382 -0~ 20,212 20,306 94
Cleveland 10,234 10, 202 32+ 42,600 41, 582 1,018+
Richmond 1,341 1,341 O 954 1,273 319~
Atlanta 208 197 11+ 7,780 8,209 429
Chicago 6,257 6,257 -0~ 41,422 41,441 19~
St. Louis 3,669 3,669 -0~ 390 882 492
Minneapolis 7,364 7,364 -0~ 0. -0 0w
Kansas City 10,240 10,037 20 3+ 2,012 2,012 o
Dallas 1,779 1,779 O 464 619 155
San Francisco 9,185 9,185 -0 - 11,857 12,610 753..
TOTAL $72,368 $72,122  $246+ £152,095  $152,197 5102~

D —————e
pro=em—mae—————
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- DIGEST OF REPORTS RECEIVED FROM ALL FEDERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNMENT SECURITIES AND OPEN
BILL MARKET CONDITIONS IN ALL DISTRICTS

Government Securities

Government security holdings of all Federal reserve banks have shown
a net increase of $246,000 during the week.

Liberty Loan issues continued dull with losses ranging from 1/32 to
3/32 in practically all the issues. Trading was confined almost exclusively to
the Third 4 1/4% issue; volume in which exceeded on two successive days that of
all other issues combined« Price in this issue held fifm and closed fractionally
higher as did the 1947+52 Treasury bonds. Treasury purchases for retirement topk
up all available September certificates while there has been a fairly steady oqt-
side demand for certifitates of the other issues. New York dEalers reportrheavy
offerings of the 5 1/2% Treasury Notes maturing September 15, 1924,as well as
considerable selling of the various issues of notes bearing the 4 3/4% coupon.

Call money, which held at 5% during the early part of the period, dis-
played a firmer tone toward the close with rates ruling from 5 1/4% to 5 1/2%7
This was undoubtedly influenced by preparation for usual month end requirements

for all classes of business and seasonal movement of funds to the interiora

Bankers Acceptances

A net reduction of $102,000 in bill holdings of all Federal reserve
banks oecurred during the week.

The Committee received an inquiry from the Federal Reserve Bank of
Chicago with reeard to the investment of about $5,000,000 and, in accordance with
establisheA policy not to increase the holdings of Government securities ip the
System, the purchase of bankers acceptances was suggested. Chicago thereupon
authorized the New York bapk to purchase for their account $5,000,000 bankers
acceptances, which order is now bring executed-

Toward the close of the period the acceptance market in the East dis-

played more activity than has been evidenced for some time past. Chicago reports

Digitized for FRASER
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a fairly good supnly with bills ir some demand by country sources, the
recent stiffening of money rates making financing by bankers acceptances more
attractive to borrowers. The Boston market continues dull with bills moving
slowly at offered rates. Supply was slightly increased_oyer previous week alf
though, as has been the case for the past three months, practically all bill mak=-
ing has becn done by a few banks, Best demand was for 30 and 60 qay bills. In
New York there has been an active demand, particularly for prime names matu;ing
within 60 to 90 days and reflected buying for foreign acceunts in substantial
amounts. The supply of bills, though limited is growing, influenped by storage
of grain. Grain, cotton and sugar are the principal commodities against which
bills are drawne Demand remains somewhat better than supply-.

Of fering rates of indorsed and unindorsed bills continue at 4% for the
30s, 4 1/8% for the 60s, 90s and 120s. Dealers' bid rates remain unchanged with
the exception of 120 day maturities for which some dealers are now bidding 4 1/4%,

while others continue at 4 3/8%.

CPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY
Cumulative Sinking Fund

Additional purchases of $1,078,600 notes have been made during the period

on Treasury order of August 16 authorizing the purchase for Cumulative Sinking Fund
of $§,OO0,000 face amount 4 1/2% Treasury Notes, series A-1927, maturing Decemberl5,
1927. Total purchases of $4,643,600 have been made at a price of 99 15/16,

$356 ,400 balance of order being canceled by Treasury Department:

Boston $ 100,000
New York 4,015,000
Philadelphia 528,600
$4,643,600
E e

Retirement
Treasury order of August 21, 1923, mentioned in previous report author-
izing the purchase of $10,000,000 face amount Treasury certificates of indebtedness

of either series maturing September 15, 1923, for retirement, has now been completed.

tp://fraser.stlouisfed.org/
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Purchases at par were made as follows:

Boston

New York
Philadelphia
Richmond
Atlanta
Chicago

Minneapolis
Dallas

-4 -

.$ 1,000,000 September

500, 000
1, 405, 000
931, 500
1, 100, 000
500, 000
783, 000
50, 000
67,500
195, 000
2, 400, 000
56007, 000
330, 000
70, 000

168,000

$10, 000, 000

T —————

S W B W WD WD W WP W

3/4s
1/4s
3/4s
1;43
3/4s
1/4s
3/4s
1/4s
3/4s
1/4s
3/4s
1/4s
1/4s
3/48
1/4s

, T DECLASSIFIED
Authority £.0.1295%

Under dates of August 23 and 27 the Treasury authorized the purchase

on the market atAthe market rate, but at not more than par, of a total arount of

20,000,000 face amount Treasury certificates of indebtedness of either series

maturing September 15, 1923 for retirement.

been made thus far in the various districts:

Foreign Obligations

Boston
New York

Atlanta
Chicago

S5t. Louis
Dallas

& 505,000
2,150, 500
6, 704, 500

15,000
40,000

500, 000
20,000
50,000
15,000

$10, 000, 000

10, 000, 000
$20, 000, 000

———————————

September
"

4
3
4
4
3
4
3
3
4

1/4s
3/4s
1/4s
1;45
3/4s
1/4s
3/4s
3/as
1/4s

The following purchases at par have

Unexecuted balance

Treasury orders of August 21 and 22 authorized the purchase of Third

Liderty Loan 4 1/47 bonds from the proceeds of repayments by foreign governments,

These purchases were to de made at the market on the Stock Exchange at a

principal cost, including tommissions but excluding accrued interest, not to

exceed $6,988,048,26.

This order was executed on the New York Stock Exchange by

the purchase of 87,060,900 par value Third Liberty Loan bonds at prices ranging

from 98 28/32 to 98 31/32.

tp://fraser.stlouisfed.org/
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESERVE BANKS FROM AUGUST 23 to AUGUST 29, 1923

GOVERNMENT SECURITIES

Held Under
Purcheses Issue Sales Issue Sales Contracts
Boston -Qa - 0= - $ 79, 000
Mew York 0= - -0~ - 11, 261, 400
Philadelphia ~Q- - 0= - -0-
Cleveland 32,500 TD-1923 Ctfs 0= - -0 -
Richmond -0- - Qo - -0~
Atlanta 15,000 TM=-1924 CYfs 15,000 TM=-1924 Ctfs -0~
15,000 C€-1925 Notes 15,000 C~1925 Notes
22,650 Misc. Bonds 11,450 Misc. Bonds
$52, 650 341, 450
]
Chicago -0 - - “0w - 3, 359, 400
5t. Louis 0~ - 0~ - 0=
“iinneapolis 6,500 TS52-1923 Ctfs 6,500 TS2-1923 Ctfs 5, 462, 000
5,000 TD~1923 Ctfs 5,000 TD~1923 "
5,000 TD2-1923 5,000 TD2=~1923 "
5,000 TM-1924 * 5,000 TM-1924 "
510,000 A-~1924 Notes 510,000 A-1924 Notes
92,000 A-1926 ™ 92,000 A~1926 "
100 B-~1926 " 100 B«1926 "
1,100 A-1927 " 1,100 A-1927 "
200 B-1927 " 200 B=~1927 "
: 10,000 Mise. Bonds 10,000 Misc. Bonds
$634, 900 $634, 900
- 4 p e
Kansas City 150,000 TS-1923 Ctfs -0- - 1,000, 000
35,000 TS2-1923
8,000 B~1924 Notes
10,000 A-1925 "
$203, 000
SRR
Dallas -0- - - - - -0-
San Francisco -0 - - -0 - - -0~
350 ;
TOTALS $923,050 $676, 35 321,161, 800
ER— ]
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Boston

‘ew York

Philadelphia

Clevel and

Richmond
Atlanta

Chicago

>te Louis
.inneapolis
.‘ansas City

Dallas

Maturity

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

1-30 days
31..60 1]
61«90 "
Over 90 days

3

1-30 days
31=60 "

1«30 days

N«60 "

61-90 "

In other dige
tricts

1«30 days

"1-30 days

31 _.60 "

61-90

In other disg=
tricts

San Francisco 1-30 days
»

31-60

61«90 "

In other dise
tricts

TOTALS
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PURCHASES
Amount

$ 674,000
611,000

461,000

81,746,000

2,004,000
417,000
358,000
939,000

$3,718,000
B

92,000
702,000

2,136,000
$2,930,000

10,000
15,329
136,587
3,198,138
$3,360,054

.

60,900
501,647

135,000
27,000
1,015,000

2,922,000
34,099,000

Qe
-0-
«Qe
=0

66,000
129,000
401,000

723,000

$1,319,020

$17,734,601

Rate
4l . - 41/8%
AR T L
2%1;b§ - 2 igig
41/87% - 4 1/47
41/8% « 4 1/4%
4 1/8%
4 1/8%
4 1/8% ~ 4 1/a%

PN
<
(o 0)
S

3 i;g; -41/47

4 1/47 - 41/8%
41/4f - 4 1/8%
41/47 - 41/8%

B

DECLASSIFIED

' Authority E.0. 12958

MATURITIES

Amount

4 2,441,000

1,882,205

3,024,411

2,342,000

380,000
930,862

4,118,000

492,000
~Ow
(s

155,130

2,072,000

. ]

$17,837,608

Held Under
Sales Contracts

$ 2,012,000

16,621,373

0=

103,900

-0-
—o—

1,659,000

~0w
«~0e
-0-
(=

464,000

p— s e

420,860,273
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FEDERAL RESERVE BANK

OF NEwW YORK

Open Market Investment Committee
for the Federal Reserve System

CONFIDENTIAL August 28, 1923

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances as reported to
the Open Merket Investient Cowumittee for the Federal Re-
serve System for the period from August 16 to August 22,
1923 inclusive, together with data received by the Com-

mittee from the Federal reserve banks.

{
‘ : W. B. Matteson
Secretary of the Committee

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

Enclosure
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WEEKLY REPORT OF DPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
AUGUST 16 to AUGUST 22, 1923 (INCLUSIVE)

ke

Comparison of Holdiﬂgs of Earning Assets by Federal Reserve Banks
from Merch 28 to Aupust 22, 1923

{000 Omitted)

TOTAL
EARNING »
ASSETS “Sovernment
Securities
Var, 28 $1,203,720 $249, 409
Apr. 25 1,104, 489 193, 810
May 29 1,178,156, 189, 288
June 27 1,114,219 134,976
July 25 1,033,697 96,284
Aug. 1 1,082,870 93, 793
" 8 1,090,727 90, 206
" 15 1,064, 489 89, 841
v 22 1,041,985 84, 759
Net changs 3 161, 735- $164, 650~
(Mar, 28 to Aug. 22)

%
Bankers
Acceptances

$254,251
274,041
257,818
204, 225
176, 864
182,630
177, 409
173,189
176, 610

$ 77,641~

*Including sales comtracts

Bills
Discounted

700, 060
636, 638
731, 050
774,963
760, 539
806, 447
823,112
801, 439
780, 596

$ 80,536+

Changes in Holdings of Government Securities and Bankers Acceptances
By Federal Reserve Banks (Excluazive of Sales Contracts)

During the Week Ending August 22,

1923

Government Securities

(000 Omitted)

Bankers Acceptences

Balance Balance Net Balance Balanc: hNet

Aug, 22 Aug. 15 Chenge Aug. 22 Aug. 15 Changs
Boston 3‘§f§36‘ §“§f§3€? -0 - ¢ 8,809 $10,089. $1 286~
lew York 1,149 1,149 -0- 14, 454 17,427 2,973
Philadelphia 17, 382 17, 382 -0~ 20, 306 20, 212 94+
Cleveland 10,202 10, 202 O 41, 582 38, 066 3,516+
Richmond 1, 341 1,341 = 1,273 1,318 45
itlanta 197 251 54~ 8, 209 8,542 333-
Chicago 6,257 6,257 -0~ 41, 441 43,556  2,115=
St. Louis 3,669 7,251 3,582- 882 1,111 229~
Minneapolis 7, 364 7, 364 Q- «Qw 0w 0w
Kansas City 10,037 10,185 148~ 2,012 -0~ 2,012*
Dallas 1,779 1, 779 -0- 619 630 11-
San Franecisco 9,185 9,185 ~Qe 12,610 18,010 400~
TOTAL 472,122 475, 906 $3,784- $152,197 $153,961 81,764~
e s et
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DIGEST OF RZPORTS RECEIVED FROM ALL FEDERAL RESERVE BANKS
SHOWING‘DATA REGARDING GOVERNMENT SECURITIES AND OPEN
BILL MARKET CONDITIONS IN ALL DISTRICTS

Government Segurities

A net reduction of #3,784,000 in the Government security holdings of‘all
Federal reserve banks occurred during the week. Of this amount $3,500,000 repre-
sented a sale by the Federal Reserve Bank of St. Louis from their own portfolio of
Third Liberty Loan 4 1/4% bonds to apply on Treasury order of August l<

There has been a slight increase in activity of Liberty Loan bonds during
the week with the result that fractional increases have occurred in the priqes of
the Second and Fourth issues. Treasury operations have taken up whatever
September certificates were overhanging in the various districts while the December
4's and March 4 1/27 issues have been in better demand than for some time. SeriesA
B-1926 4 1/47 Treasury Notes and Series B-1927 4 3/47 Notes have been active while
one New York broker reports the sale to a large corporation of a substantial amount
of 5 3/4% notes maturing June 15, 1924,

Stock exchange call money showed a firmer tendency than over the previous
week ; money rates ranging from 4 1/2% to 5‘1/2% during the periods On Tuesday,
August 21, call money opened at 5% this being the first time since August 2 that
the renewal rate has been higher than 4 3/47, Specialists in money explain the
slightly higher rate as caused by an increase in demand for money, the result of
a more active stock market and partly by the fact that money is flowing to the
interior as it normally does at this time of year.

Bankers! Acceptances

Bill holiiings of Federal reserve banks showed a net reduction of
#1,764,000 during the week.

The Committee received an inquiry from the Federal Reserve Bank of
Kansas City with regard to the investment of from $1,000,000 to §2,000,000 and
in view of the established policy not to increase the holdings of Goverrment se-

curities in the System the purchase of bankers acceptances was suggested, where-
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upon the New York bank supplied #1,000,000 from its own portfolio and purchased
the balance in the market.

What 1ittle activity there has been in the acceptances market during
the period appears centered in the Boston, New York and Chicago districts.
Cleveland reports that the only dealers there who have carried a portfolio are
discontinuing their acceptence department. In Chicago some bills are moving to
country banks but no particular tendencies prevail except those of a seasonal
nature such as the appearance of grain bills. Supply of bills continues limited
in Boston with few new bills coming out. Although some banks are beginning to
show a little interest demand is light running mostly for 60~day bills. There
was an increase in the supply of new bills which came inte New York, particularly
with regard to warehouse bills. Demand was sps®tty, in substantial measure for
foreign account though not sufficient to absorb offerings. Future outlook in
bill market conditions seems to indicate 1ittle change until after the turn of
the month when heavier seasonal drawings and cotton syndicate bills are expécted
on the market.

Rates remain unchanged, indorsed and unindorsed bills offered at 4%
for the 30s, 4 1/8% for the 60s and 90s and 4 1/8% for indorsed 120 day bills,

4 1/8% to 4 1/4% for unindorsed.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY
Cumulative Sinking Fung
On August 16 the Federal Reserve Bank of St. Louis offered from their
own portfolio $3,500,000 Third Liberty Loan 4 1/4% bonds at 98 30/32 net. This
offer was accepted by the Treasury and applied on their order of August 1
authorizing the purchase for account of the Cumulative Sinking Fund of $10,000,000

face apount Third Liberty Loan 4 1/4% bonds at the market on the Stock Exchange.

.org/

ederal Reserve Bank of St. Louis
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Aggregate purchases to date of £9,099,000 have been made as follows:

Renpe of Prices

New York $4,999,000 98 23/32 -~ 98 30/32
Philaedelphia 600,000 98 30/32
St. Louis 3,500,000* 98 30/32

$9,099,000

*From own holdings
As moderate amdunts of 4 1/27% Treasury Notes, Series 4-1927, maturing
December 15, 1927, were offered in Eastern markets the Treasury authorized on
August 16, 1923 the purchase for aceount Cumulative Sinking Fund of $5,000,000
face amount of these notes at prevailing market prices, not exceeding par. The
following purchases were mage at a price of 99 15/16 taking only such notes as
were of fered in order not tg artifiocially increase the market price:
Amount
Boston $ 100,000
New York 2,965,000
Philadelphia -..500.,000
43,565,000

1,435,000 Unexecuted balance
35,000,000

Under the date of August 21, 1923 the Treasury authorized the purchase
on the market at the market rate, but at not more than par, of {10,000,000 face
amount Treasury certificates of indebtedness of either series maturing September
15, 1923 for retirement. The following purchases at par have been made thus

far in the various districts:

Boston #1,000,000 September 3 3/4s
500,000 " 4 1/4s
New York 50,000 " 3 3/4s
Philadelphia 500,000 " 3 3/4s
Chicago 2,400,000 u 3 3/4s
500,000 w 4 1/4s
Minneapolis 330,000 " 4 1/4s
45,280,000
3,720,000 Unexeguted balance
$10,000,000 \
P
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ITEMIZED STATEMENT OF TRANSACTIONS LFFECTING THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESERVE BANKS FROM AUGUST 16 to AUGUST 22, 1923

GOVERNMENT SECURITIES
' Held Under

Purchases Issue Sales Issue Sales Contracts
Boston -0 e - 0~ - & 1,136,050
Yew York o p - 0w - 2,697,000
iniladelphia 0o - Qe . 0 -
Leveland w0 - <0~ - oD
sichmond 0o - 0= - Q-
Atlanta 20,000 TS2-1923 Ctfs 20,000 TS2»1923 Ctis 0 -
50,000 A-1927 Notes 5,000 €-1925 Notes
41,000 Misc, Bonde 50,000 A-1927 Notesd
20,000 B-1927
. 70,35 Misc. Bonds
“111,000 5165, 3%
Chicago 0= - O~ 2,604, 200
St. Louis ~0- - 82,300 A-1925 Notes -0~
3,500,000 Third L.L. bonds*
83,582, 300
*applied on Treasury order of Aug. 1, 1923
Minneapolis 50,000 TS52-1923 Ctfs 50,000 TS2-1923 Ctis 5,200,000
1,000 TD-1923 " 1,000 TD~1923 "
10,000 TD2.3923 " 10,000 TD2-1923 "
48,000 TM-1924 " 48,000 TM-1924 o
190,000 B-1924 Notes 190,000 B-1924 Notes
26,000 A-1925 " 26,000 A-1925 "
35,000 A-1926 " 35,000 A-1926 "
1,000 A~1927 * 1,000 A~1927 "
18,800 B.1927 18,800 B.1927 Y
$379, 800 $379,800
b -]
Xansas City 2,000 TS2-1923 Ctfs 150,000 Migc Bonds 1,000,000
Dallas 0o - -0 - - 0 e
Sen Francisco <0 - -0~ - 0
$492,800 $4,277,45% $12,637,2%
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Boston

New York

Philadelphia

Cleveland

Qiehmond

Atlanta

Chicago

St. Louie
Minneapolis
Kansas City

Dallas

San Francisco

TOTALS
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ANCES PURCHASE

Maturity

1-30 days
31.60 "
61-90

1-30 days
31«60 ™
6le30 *
Over 90"

1-30 days
3160 *
61=90 "

31-60 days
In other dise
tricts

31-.60 days
61~90 v

1-30 days
6190 "
In other dis-
tricts

In other dis-
tricts

-~

1-30 days
31.60 *
61-90 "

In other dis.
tricts

PURCH.ASES
Amount

$ 252,000
119,000

126,000
$497,000

136,000
5,000
136,000

4,000
8281,000

308,000
81,000

1,390,000

$1,779,000

p——— e ]

26,910

6, 388, 647
86,415, 557

5,000

125,000

$130,000

510,219

49,000
104,000

926,000
$1,079,000

oy

o
2,012, 343

() os
355,000

97,000
536,000

695,000

£1, 683,000

D et

514,387,119

Held Under

Sales Contracts

MATURITIES
Rate Amount
44, ~41/87 & 1,777,000
4 T 4 1747
4 1/4%

& 1,514,000

49 2,253,729 19,956,124
4 1/8% 1,000, 484 Sold
4 1/8% 88,254,213 gB,
4 1/8% ¥ City
47 -4 1/87 1,685,075 o
4 1/8%
4 1/8%~ 4 1/47%
4 1/8% 2,900,000 118,900
4 1/4% 175,000 -0~
4 1/47%
843,393 0o
4% 3,194,000 630,000
4 1/8%- 4 1/4%
- 229,000 0=
- o o0 -
- o) o 0o
- 11,193 o
4% ~ 4 1/8% 2,083,000 699,000
47 -~ 4 1/8%
4 1/8%

516,151,874

$22,918,024
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Open Market Investment Committee
for the Federal Reserve System

CONFIDENTIAL August 20, 1923

w

-
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.

Enclosed is a report of tramsactions in Govern-
ment securitles and bankers acceptances as reported to the
Open iarket Investment Committee for the Federal Reserve
Systew for the period from August 9 to August 15, 1923 in-
clusive, together with data received by the Comuittee from
the Federal reserve banks.

Bespectfully,

/

W. B, idetteson
Secretary of the Comumittee

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

Enclosure

Digitized for FRASER
http://fraser.stlouisfed.org/
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
AUGUST 9 TO AUGUST 15, 1923 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28 to August 15, 1923
(000 Omitted)

TOTAL }
EARNING i
ASSETS *Government *Zankers 31lls
Securities Acceptances Discounted
Jdar. 28 1,203,720 $249, 409 £254,251 £700,060
Apr. 25 1,104,489 193,810 274,041 - 636, 636
lay 29 1,176,156 189,288 257,818 731,050
June 27 1,114,219 134,976 204,225 774,963
July 25 1,033, 697 96,284 176,864 760,539
ag. 1 1,082,870 93,793 182,630 806, 447
" 8 1,090,727 90,206 177, 409 823,112
"o 15 1,064, 489 89,841 173,189 801, 439
Net change & 139,231- | £159,568- & 81,062~ £101, 379+
(Mar.28 to Aug. 15)

*Including sales contracts

13

Changes in Holdings of Government Securities and Bankers Acceptances
3y Federal Reserve Danks (Exclusive of Sales Contracts)
" During the Week Ending August 15, 1923
(000 Omitted)

Government Securities Zankers Acceptances

Jalance Balance Net Balance 3alance Net

Aur. 15 Aug. 8 Change Aug. 15 Aug. 8 Change
Soston & 3,560 & 3,560 ~0- 810,089 & 11,588 41,499~
ew York 1,149 1,149 -0~ 17,427 20,652 3,225~
rhiladelphia 17,382 17,382 0w 20,212 19,959 253+
Cleveland 10,202 10,202 ~Q= 38,066 34,254 3,812+
Richmond 1,341 1,341 -0~- 1,318 1,78 400+~
Atlanta 251 217 34+ 8,542 8,886 344~
Chicago 6,257 6,257 -0~ 43,556 43,809 253~
St. Louls 7,251 7,251 -0= 1,111 1,527 41 6~
Minneapolis 7,364 7,364 0= 0= 0= Q-
Kansas City 10,185 8, 677 1,508+ -0~ -0~ - -0=
Dallas , 1,779 1,779 0= 620 667 37-
San Francisco 9,185 9,185 -0~ 13,010 13, 628 618~
TOTAL 75,906 $74,364 1,542+  $153,961 156,688 2,727~

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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DIGEST OF REPORTS RECEIVED FROM ALL FEDERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNMENT SECURITIES AND OPEN
BILL MARKET CONDITIONS IN ALL DISTRICTS

Govermment Securities

Government security holdings of Federal reserve banks shqwed an in-
crease of $1,542,000 during the week ; 41,500,000 of this amount represented
the taking up of 2 sale under repurchase agreement by the Federal Reserve Bank
of Kansas City.

The general bond market during the early part of the period was extreme-
ly dull and devoid of any interestipg fgaﬁures . On Vednesday, howevgr, .prices on
the whole showed a slight improvenept apparently in sympathy wi‘l;h the rally ir;
stocks. Liberty Loan issues displayed the same fimne:ss that has qk}arac'l?erizeq
their action during the past few weeks when tbe general list has bgeg wea.kt Cer-
tificates of indebtedness continued dull except for a slight increased demand for
the 4 1/2% .issue maturing March 15, 1924. "The trading in Treaspry notes has been
for the most part on the selling side with supply greater than demand as a_xjesult
of which dealers® portfolios in Government securities was increased somewhat dur-
ing thg week » Prices of the various issues, however, held fairly steady, there
being a net reduction of but one thirty-second in a few of the issues-.

Money remains practically unchanged, continued small volume of_ trading
on the S_toék Exehange, with seasonable inactivity of credit demand for all com-
mercial purposes, resulted in one of the quietest money markets in years. Call
money ranged between 4 1/2% and 4 3/4% for the period.

Bankers Acceptanges

A net reduction of $2,727,000 in bill holdings of Federal reserve baﬁks_
occurred during the week -

The supply of bills continues to be very limited with only a small
variety of names to be had. Demand has been moderate with local banks the _best

buyers, 60-90 day bills having the call over other maturities. In New York

dealers' purchases reached the lightest pbint in some time past and consisted

Digitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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in considerable measure of salt water bills. Derand, however, held up fairly
well and reflected moderately good buying for foreign accounts. In Chicago
the supply of bills is inereasing, due 1o the appearance of grain warehouse
bills with 2 reasonable volume of purchases.

Rates remain unchanged at previous levels, indorsed and unindorsed
bills offered at 4% for the 30%, 4 1/8% for 60s and 90s and 4 1/87 for indorsed

120-day bills, 4 1/87 to 4 1/4% for unindorsed.

¢

OPERATIONS FOR ACGCOUNT OF UNITED STATES TREASURY

Cunmulative Sinking Fund

Additional purchases of $1,070,000 have been nade during the period
on Treasury order of August 1 authorizing the purchase for account of the Cumu-
lative Sinking Fund of $10,000,000 face amount of Third Liberty Loan 4 1/4% bonds
2t the market on the Stock Exchange, making an aggregate purchase to date of
$5,599,000. In view of the small offerings of bonds of this issue at noninal
prices, and in order not to artificially increase the market price, the Treasury
authorized on August 13 that purchases should be terporarily suspended. Total
purchases to date have been made as follows:

Range of Prices

New York 84,999,000 98 23/32 - 98 30/32
Philadelphia 600,000 98 30/32
45,599,000

4,401 ,000 Unexecuted balance

$10,000,000

Digitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESERVE BANKS FROM AUGUST 9 to AUGUST 15, 1923

Boston

Jew York
Philadelphia
“leveland
Riehmond

“tlanta

Chicago
S5t, louis

Minneapolis

Kangas City

Dallase
San Francisen

TOTALS

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

Purchacses
-0~
-0-
o)

o B
o0 -
6,000

20,000

54,450

%80, 450

0 -
D

15,000
22,000
24,100

212,800
5273,900

E—— 3

1,000
5,000

1, 500
1.$00,000
51, 507, 500

0 -

0o

£1,861,85

GOVERNMENT SECURITIES

Iscue

-

C+~1925 Notes
B-1927 "
Micsc, Bonds

o

™M~1924 Ctfs
A~1926 Notes
B~1927 "
Migc., Bonds

75-1923 Ctfs
TS2~1923 "
TD2-1923 "

41925 Notes

0
0 -
w0~
-0

0~

-

45,750 Miegc. Bonds

O
o

4319, 650

T™T-1924 Ctfe
A~1926 Notes
B-1927 "
Misc. Bonds

Sales Contracts

& 715,500
4, 500,000

P g .

o0 -

-

D

3, 268,700
0O -

4,450,000

1,000,000

o) u

O~

313,934, 0V

D v s mrertend
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BANKERS ACCEPTANGES PURCHASED

. PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount Sales Contracts
Boston 130 days § 44,000 4% - 4 1/8% & 1,733,000 o 1,682,000
31-60 " 4,000 4 1/8%
6190 " 186,000 4 1/8% - 4 1/47
$234,000
New York 1-30 days $632,000 4% 4,013,705 12,146,998
31.60 " 12,000 4 1/87%
61«90 " 100,000 4 1/8%
Over 90" 45,000 41/8 - 4 1/4%
4789,000
ST
Philadelphia 1-30 days $244,000 47 - 4 1/8% 2,276,313 -0
31-60 " 192,000 4% - 4 1/8%
6190 " 2,093,000 4 1/87- 4 1/47%
52,529,000
Cleveland 31-60 days § 192,957 4 1/87 3,367,000 43,900
In other die. 6,986,066
tricts 57,179,023
Richmond N O~ - 400,000 -0 -
Atlanta - 435, 576 - 780,084 O~
Chicago 1-30 daye § 376,000 47 2,061,000 1,134,000
61-90 " 430,000 4 1/87 - 4 1/4%
In other die~ 1,002,000
tricts 51,808,000
St. Louis - -C - - 416,000 -0 -
Minneapolis - - - oy D
Kangas City - o0 -~ - -0 - ~0 -
Dallase - -0 -- - 37,123 0w
San Francisco 1-30 daye & 150,000 47 1,628,000 1,885,000
61-90 126,000 4% - 4 1/87

In other dis- 734,000
tricte $1,010,000

TOTALS 413,984, 599 516,712,225 $16,891,898

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

OF NEW YORK

for the Federal Reserve System

Digitized for FRASER
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CONFIDENTIAL hugust 14, 1923

Enclosed is a report of transactions in Govera-
ment securities and bankers acceptances as reported to
the Open ilarket Investment Committee for the Federal Re-
serve System for the period from August 2 to August 8,
1923 inclusive, together with data received by the Com-

mittee from the Federal reserve banks.,

-

egpectfully,

W. B. ikrtteson
Secretary of the Comuittee

Enclosure

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




r Reproduced from the Unclassified / Declassified Holdings of the National Archives DECLASSIF IED

| Authority £.0.1295%

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
AUGUST 2 TO AUGUST 8, 1923 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Foderal Reserve Banks
from March 28 to August 8, 1923

(000 Omitted)

TOTAL
EARNING _
ASSETS *Go vernment *Rankers Bills
Securities Acceptances Discounted
Mar. 283 $1,203,720 $249,409 $254,251 $700,060
Apr, 25 1,104, 489 193,810 274,041 636,638
May 29 1,178,156 189,288 257,818 731,050
June 27 1,114,219 134,976 204,225 774,963
July 25 1,033,697 96,284 176,864 760, 539
Aug, 1 1,082,870 93,793 182,630 806, 447
" 8 1,090,727 90, 206 177,409 823,112
Net change $ 112,993- $159, 203 $ 76,842~ $123,052+
(Mar, 28 Aug, 8)
¥ Including sales contracts

Changes in Holdings of Governmment Securitiss and Bankers Acceptances

By Federal Reserve Banks (Exclusive of Sales Contracts)
During the Week Ending August 8, 1923

(000 Omitted)

Government Securities

Bankers Acceptances

Balance Balance Net Balance Balancs ‘Net
Aug, 8 Aug. 1 Change Aug, 8 Aug. 1 Change
Boston $ 3,560 $ 3,560 -0 - $ 11,588 $ 12,312 § 724
New York 1,149 1,149 -0 - 20,652 22,515 1,863=-
Philadelphia 17,382 17,382 () 19,959 19,274 68 5+
Cleveland 10,202 10,202 (- 34,254 31,251 3,003+
Richmond 1,341 1,341 o3 . 1,718 1,786 68 .
Atlanta 217 207 10+ 8,886 8,938 52..
Chicago 6,257 6,257 - - 43,809 44,606 797
5t. Louis 7,251 7,251 -0 - 1,527 2,227 700 -
Minneapolis 7,364 7,364 0 - o) o 0o g
Kansas City 8,677 6,266 2,411+ o - -0 - ors
Dallas 1,779 1,779 ~0- 667 1,270 60 3~
San Francisco 9,185 9,185 -0 - 13,628 13,712 84 .
TOTAL §74,364 871,943  $2,421+ $156,688 $157,891 81,203~
o == emee e ry e —— w» e =

Digitized for FRASER
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DIGEST -OF REPORTS RECEIVED ¥FROM ALL FEDERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNMENT SECURITIES AND OPEN
BILL MARKET CONDITIONS IN ALL DISTRICTS

Government Sacurities

An increase of {2,421 ,000 in the Government sscurity holdings of all
Federal reserve banks occurred dur ing the week.

While there has been a slight increase in activity in the Govern-
ment security market reported by some districts, reports generally indicate a
dull and inactive market no appreciable change being apparent from conditions
which have existed for the past few weeks. All issues of Liberty bonds closed
fractiqnally higher with some activity in the Third issue, dge no doubt to Treas~
ury operations. The market for Treasury cerfificates and notes has been quieﬁ.
although prices have remained steady. Cleveland reports that there has been a
sonewhat increased demand on the part of corporations for certificates of in=-
debtedness and Treasury notes of various issues. Chicago reports considerable
amounts of certificates in their market with same shortage in all issues of
Treasury notes, except series B-1925, which have been available for some time.
Large amounts of this issue, December 15, 1925 4 3/8% notes, have also been
over~hanging in the New York market.

Call money which firmed up to 6% just before the first of the month
eased off on August 2 in the face of 1ight demand and good supply to 5%,
4 1/2% and 4, which latter rate is 1% below what is considered the minimum at
which banks are willing to supply accommodation in the present state of the
money market. The raté for the balance of the period continued easy, ranging
from 4 1/2% to 5%.

Bankere Acceptances

Reductions of £1,203,000 in the bill holdings of Federal reserve banks
occurred during the week.
Summary of reports received from the va;ious districts indicate no marked
tendency in the acceptance market during the period. The supply of bills remains
D@mﬂmfmFRASEgnly fair and moderate in the various districts, while Boston reports the lowest

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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supply of any week %his year, with few city banks making bills and no country
bills offered. Demand was routine, sufficient to take care of the supply,
preference being given to short maturities. New York dealers reported a better
demand for bills which, although not large, seemed to be better distributed.
Purchases for future delivery increased slightly and indications point to em
increase in the amount of bills in the necar future.

Offerings to Federal reserve banks by dealers were small and portfolios
were reduced.,

Rates seem réasonably stabilized, indorsed and unindorsed bills offergd
at 4% for the 30s, 4 1/8% for s and 90s and 4 1/8% for indorsed 120 day bills,
4 1/8% to 4 1/4% for unindorsed.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Cunulative Sinkingkfund

Treasury order dated July 25, 1923, mentioned in previous report,
authorizing the purchase for the Cumulative Sinking Fund of 210,000,000 aggregate
face amount of Treasury notes of series C~1925 and / or B=1926 has been completed.
Purchases in the following districts were made at not over par for series C~1925

and not over 99 1/4 for series B~1926:

C-1925 B=1926 Total

Boston $ 350,000 § 100,000  §450,000
New York 3,805,200 1,019,000 4,824,200
Philadelphia 557,000 -0 557,000
Chicago 1,200,000 800,000 2,000,000
St. Louis 892,000 -0- 892,000
Minneapolis 250 ,000 500,000 750,000
Dallas 526, 800 -0~ 526,800
TOTAL S $7,581,000 $2,419,000 £10,000,000

Digitized for FRASER
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ederal Reserve Bank of St. Louis
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Under date of August 1, 1923 the Treasury authorized the purchase for
account of the Cumulative Sinking Fund of $10,000,000 face amount of Third Liberty
Loan 4 1/4% bonds atlthe mar ket on the Stock Exchange. The following purchases

have been made thus far:

Amount Range of Prices
New York 4,029,000 98 23/32 -« 98 30/32
Philadelphia 500,000 98 30/32

84,529,000

5,471,000 Unexecuted balance

$10,00C ,000

b e ce——s vam——

Retirement

On August 2 there were offered in markets a moderate amount bf Septexber
15, 1923 certificates of which the Treasury authorized the purchase at par of
$£2,128,500 par value, which amount represented the balance which the Treasury
could expend at the time for this purpose. Purchases under this authorization
were made in Boston and New York as follows:

Boston $1,000,000 September

| 4 1/43
New York 675,000 " 4 1/4s
" " 453,500 " 3 3/4s

$2,128,500

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESERVE BANKS FROM AUGUST 2 TO AUGUST 8, 1923

GOVERNMENT SECURITIES

Held Under

Purchgsesg Issue Sales Issue Sales Contracts
Boston “0- - D - & 1,076, 5%
New York 0 - -0 - - 5,475,000
Cleveleand eI - D - O
Richmond o) v . o - 0
Atlenta 300 B-1925 Notes 1,000 B-1927 Notes Qe
1,000 B+~1927 " 16,1.00 Misc. Bonds
25,850 Misc. Bonds
527,350 417,100
p— ]
Chicago e - oP® - 3,808,400
St. Louis 0o - Qe - -
Minneapolis 5,000 TD2.1923 Ctfs $30,000 TS2-1923 Ctfs 44,480,000
52,000 ™M-1924 " 5,000 TD2.1923 "
10,000 C-1925 Notes 62,000 TM-1924 "
10,000 A~1926 " 1,000 A-1925 "
141,800 B-1926 " 10,000 . A-1926 "
66,700 B-1927 ™ 128,800 B-1926 "
10,000 Mise, Bonds 48,700 B-1927 "
_ 10,000 Misc, Bonds
$295, 500 $295, 500
Kansas City $ 1,000 TS8-1923 Ctfs $100,000 Misc, Bonds 1,000,000

10,000 TS2.1923 "
2,500,000 A-1925 Notes

$2, 511,000
Dallase 0 e - o0 - - 0 -
San Francisco ) - Do ’ - D
TOTALS  §2,833,8% $412, 600 815,839,950

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

A3

New York

Philadelphia

Clevel and

Riehmond
Atlanta

Chicago

St . Louis
Minneapolis
Kansas City

Dallas

San Franeisco

TOTALS
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BANKERS ACCEPTANCES PURCHASED

PURCHASES
Maturity' Amount
1-30 days & 175,000
31-60 " 3,000

61-90 213,000

8 391,000

1-30 days $.1,038,000
6190 43,000
Over 90 " - 3.20% .000
§ 2,285,000

b e

'1-30 days & 67,000

31-60 237,000

61-90 " 1,994,000

$ 2,298,000
preeen e e — —— ]
1-30 days & 3,000
31-60 200,000

In other dis-__ 5,656,096
tricgts :
$ 5,859,096

N ~-60 days 60,000
812,723
1-30 days 97,000
31=-60 ™ 44,000
61-90 v 630,000
In other dis- 890,000
tricts
$ 1,661,000
31-60 days 32,000
- «Ow
- Qe
1-30 days 141,000
61-90 % 102,000

In other dis~ 695,000

tricts $ 938,000

$14,336 ,819

e ]

4 1/4%

- 4 1/4%

[ DECLASSIFIED
| Authority £.0.12958

MATURITIES Held Under

Amount

$ 1,115,000

4,147,113

1,613,016

2,856,000

127,933
864,626

2,458,000

732,000
=0~
g

602,687

1,022,000

e

$15,538,375

Salestontracts

% 1,283,000

15,094,000

==

33,900

-O—
nO—

1,343,000

=0-

fO-

-Of

(-
1,712,000

$19,465,900
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August 1, 1922,

Tear 3ir:
Recaipt 18 acknowledzed of vour letter of

July J3lst, enclosing report of the Committes of

Covernors on cerntraliazed con'rol of purchases an?

B ot X - SR

2 ok,

sules of Governzent securities for the wssk aniing

July 28, 1322,

Yery truly yours,

Goveranosr.

Mr. W. B, ¥attason,

Federal Reserve Bank,
New York, W. Y,
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FEDERAL RESERVE BANK

OF NEW YQRK

Committee of Governors on

Centr=lized Control of Purchsses

and S=les of Government Securities

by Federel Reserve Renks July 21, 1922,

CONFIDENTTAL

My deer Governor ierding:

Enclosed ie report of the trsnsactions in
Governnent securities by the different Federal Reserve
banks &8s reported to the Committee of Governors on
Centralized Control of Purchsses end Seles of Governrent
Securities during the week ending July 29, 1922,

truly yours,

e Be WATTESON
Secretary of the Committee

Fnclosure,

Honorsble ¥. P, G. Herding,
Governor, Federsl Reserve Board,
#eshington, D.C,

Digitized for FRASER
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TRANSACTIONS IN GOVERNMENT $2CJRITIES FOR ACCOUNT

OF THE TREASURY DEPARTMENT AND FELDERAL RESERVE BANKS FROM
CLOSE OF BUSINESS JULY 22, 1922, TO CLOSE OF BUSINESS JULY 29, 1923
AS REPORTED TO THE COMMITTEE OF GOVERNORS ON CENTRALIZED CONTROL
OF PURCHASES AND SALES OF GOVERNMENT SECURITIES BY FEDERAL RESERVE BANKS

Pur chases for
Account Foreign
Obligations Fund

Alien Property
Custodian

Miscellaneous
Orders

Federal Reserve
Bank of
New York

Federal Reserve
Bank of
Philadelphia

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

Operations Account Treasury Department

The Treasury Department order received on July 8 for the
purchase of $450,000. Liberty bonds of any issue at a cost not to
exceed par, still remains unfilled.

The Treasury has informed the Committee that on or about
August 1, $41,000,000. would be available for the purchase of
Treasury certlflcates, preferably the 3 1/2% and 3 3/47% issues, for
account of the Alien Property Custodian.

Federal reserve banks which had reported substantial
holdings of these issues to the Committee were notified and were
requested to advise the Committee if they wished to sell some
certificates to the Treasury from their own holdings, and if not,
to furnish some information as to the possibility of purchasing
certificates in the several districts.

Miscellaneous orders executed by the Federal Reserve Bank
of New York during the period covered by this report for account of
the various departments of the Treasury aggregated about $394,700.

Transactions by Federal Reserve Banks for Their Own
Accounts and Data on Government Securities as Reported
to the Committee

Transactions in Liberty bonds continued very active on
the New York Stock Exchange, with prices in all issues showing
great strength throughout the week. Uncalled Victory notes
reached 101; while called notes went as low as 100.40.

Treasury certificates and notes were firm with an im-
provement in prices.

There were no purchases or sales made for the investment
account. ' ‘ '

Reports that Liberty bonds for the past week have con-
tinued their upward movement, with all issues reaching higher
prices. The activity in leerty bonds was due mostly to buying
on the part of large industrial concerns, insurance companies and
savings banks.

The demand for certificates has irmcreased, with prices
fractionally higher, with very few certificates in the hands of
dealers.




Authority £.0.1295%

I Reproduced from the Unclassified / Declassified Holdings of the National Archives | DECLASSIFIED
i
|

-2 -
Federal Reserve Reported Government securities in active demand at
Bank of steadily advancing prices. Individuals and small banks furnish
Richmond the bulk of selling orders with the larger banks, trust companies

and insurance companies doing the buying.

Treasury certificates were very quiet, with practically
no buying except in New York.

The reserve bank of Richmond sold $197,600. in Libertys
and Victorys for member btanks during the week.

Federal Reserve The demand for CGovernment bonds and notes were reported
Bank of strong and in excess of the local supply, with the result that
St. Louls orders have been filled by purchases in the larger centers.

Treasury certificates have been stagnant, although prices
continued strong.

Federal Reserve Reported purchases of Treasury certificates from member
Bank of banks totaling $615,500. and sales to dealers during the week
Minneapolis amounting to $1,239,500. '
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Open Market Investment Committee ’////”
for the Federal Reserve System

July 30, 1923

Sir:

Enclosed is a report of transactions in Government
securities and bankers acceptances ae reported tc the Open '
Market Investment Committee fof the Federal Reserve System ‘r”

for the periocd from July 19 to July 25, 1923 inclusive, to~-
gother with data received by the Committee from the Federal
reserve banks.

Respectfully,

%’1 e & ’"«”r

- "’.»»3’ %ime
W. B. Matteson
Secretary of the Committee

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

Encl.
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD » §§}3
JULY 19 TO JULY 25, 1923 ( INCLUSIVE) f§

—

Comparison of Holdings ¢f Earning Assets by Federal Reserve Banks
from March 28 to July 25, 1923
( 000 Cmitted )

TOTAL DISTRIBUTED AS FOLLOVS:
EARNINC
ASSETS *GQovernment *Bankers Bills
_Securities Acceptances Discounted
Mar. 28 $1,203,720 8249 ,409 %254 ,251 8700,060
Apre 25 1,104,489 193,810 274,041 636,638
May 29 1,178,156 189 ,288 257,818 731,050
June 27 1,114,219 134,976 204,225 774,963
July 3 1,223,477 94,701 198,912 929,839
" 1 1,133,916 101,238 186,284 846 ,369
u 18 1,086,915 97,995 183,121 805,829
" 25 1,033,657 96,284 176,864 760,539
Net change
(Mara. 28 to July 25)
S 170,023~ $153,125 - & 77,387 - 8 60,479 +

*Including sales contracts

Changes in Holdings of Government Securities and Bankers Acceptances
By Federal Reserve Banks { Exclusive of Sales Contracts)
_Durine the Week Ending July 25, 1923
( 000 Cmitted )

Government Securities Barkers icceptances
Balance Balance Net Balance Balance Net
July 25 July 18 Change July 25 July 18 Chapee
Boston 8 3,560 8 3,560 -~ $13,572 $ 12,085 1,487 +
New York 1,149 1,149 - C 25,567 27,569 2,02 -
Philadelphia 17,382 17,382 -0- 20,313 20,584 272 -
Cleveland 10,202 10,202 -0 26,602 21,815 4,787 +
Ri chmond 1,341 1,341 i 1,881 1,937 56 ~
Atlanta 194 277 83 - 4,640 4,462 178 +
Chicago 6,257 6,257 -0~ 43,022 41 ,582 1,440 +
5t . Louls 7,251 7,251 -0~ 3,111 3,446 335 -
Minneapolis 7,364 7,364 -0 -0 -0- ~0-
Kansas City 10,356 10,286 70 + 26 26 -C-
Dallas 1,779 1,779 = O 2,627 7,782 5,155 -
San Francisco _ 9,185 9,185 - O 14,456 15,375 919 -
TOTAL $76,020 876,033 & 13 - $155,817 $156,663 & 846 -
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DIGEST OF REFORTS RECEIVED FROM ALL FEDERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNMENT SECURITIES AND OFEN
BILL MARKET CONDITIONS IN ALL DISTRICTS

Government Securities

Government security holdings of all Federal reserve banks showed a net
reduction during the week of 313,000.

According to reports received from the warious distriets the Liberty Loan
market has remained quiet during the period with prices generally firm. Certifi-
cates of indebtedness and the several issues of Treasury notes which are quoted in
the market at a premium, have been dull, while on the other hand there has been a
somevhat active demand for the issues of notes vhich are selling at a discount.

The Cleveland and St. Louis districts state that there has been a strong
demand fer the Treasury notes of all issues as well as an unusual demand for Third
Lidberty Loan bonds during the latter part of the wesk.

Call money which held firm at 5% during the early part of the period—dis-
played a slightly easier tone toward the close with rates ruling from 4 1/27 to
4 3/4%. Commercial paper trading has been quiet, the ruling rate for prime names
holding at 5% with § 1/4% for others. |
Bankers Acceptances

A net reduction of ;846,000 in the bill holdings of all Federal reserve
banks oecurred during the week.

With the exception of the Boston, New York and Chicago districts there
was very little aetivity in bankers acceptances with few bills offered and very
little demand. Chicago reports that the supply is increasing and demand fair for
shart maturities and that bills of six months® maturity move slowly. Boston reports
that the supp}y of new bills was not large and consisted of sugar bills mostly ef
90 day matur?fy. The demand was erratic but with continued improvement from eéuntry

banks, 30 and 60 day maturities being in best demand.

igitized for FRASER
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The supply of new bills offered in the New Vork market during the weck
was small. Dealers reported that fairly substantial amounts of bills were sold
to foreign accounts, this volume being sufficient to offset z substantial decrease
in the amount of sales locally so that rates were maintained firmly at previous
levels.

Bill rates remain unchanged at previous levels for both indorsed and

unindorsed at 4% for the 30s and 4 1/87 for the 60s and 90s.

QPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Curulative Sinking Fund

Treasury orders of July 11 and 13 authorizing the purchase for account
of the Cumulative Sinking Fund of $15,000,000 face amount Treasury notes of Series

C-1925 and/or B-1926 has now been completed by the following purchases in the

~

various districts:

0-1925 B-1926 Total
Boston $ 3,192, 500 $ 420,000 $ 3,642,500
Philadelphia 2,000,000 250,000 2,250,000
Atlanta 30, 000 -0 - 30, 000
Chicago 1, 450,000 100, 000 1, 550, 000"
St. Louis 107, 500 350, 000 457, 500
Minneapolis 520, 000 -0 - 520,000
Kansas City 1,500,000 ¥ -0 - 1, 500,000
Dallas 900, 000 225,000 1,125,000
San Francisco 3, 900,000 25,000 3,925,000

$13, 600,000 $1, 400,000 15, 000, 000

&£ from own holdings
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Retirement

Treasury order of July 13 mentioned in previous report authorizing pur-
chase at par for retirement of un to ﬁl0,0Q0,000 aggregate face amount of ecertif-
icates of indebtedness of either series maturing September 15, 1923, subsequently

inereased to 21C, 643,000 has now been completed with participation as follows:

Boston 5> 250,000 September 4 1/4s
New York 10,089, 000 v 3 3/4s
Richmond 26,000 " 3 3/4s
Chicago 278,000 " 3 3/4s

$10, 643, 00C

Under date of July 24, 1923 the Treasury authorized the purchase for
rctirement, on the market at prevailing market prices but not exceeding par, of
up to 35,000,000 agpregate face amount Treasury certificates of indebtedness of
either series maturing December 15; 1923, The Committee immediately advised

all banks of this order and purchases of 32,310,000 have been made thus far:

Boston £ 500,000
Fhiladelphia 500, 000
Chicage 500,000
S5t. Louis 410,000
Minneapolis 200,000
Dallas 200,000

$2, 310,C00

hitp://fraser.stlouisfed.org/
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ITEMIZED STATEMENT OF TRANSACTTONS AFFECTING. THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESERVE BANKS FROM JULY 19 TO JULY 25, 1923

GOVERNMENT SECURITIES

Held Under

Furchases Issue Sales TIssue Sales Contraets
Boston -0 - - -0 - - $ 331,45
New York -0 = - 0 - - 11,086, 400
Philadelphia « 0 - - -0 = - “-l =
Cleveland -0 = - -0 - - w0 =
Richmond -0 - - -0 - -0 -
Atlanta 24,000 TD-2-1923 Ctfs 30,000 TD-1923 Ctfs N
200 B-1925 Notes 24,000 TD-2=-1923 "
215, 800 A-1927 " 200 B=-1925 Notes
100,000 B-1927 s 30,000 €-1925% "
23,100 Mise. Bonds 215, 800 A=1927 "
$363,100 100,000 B-1927 b
435,950 Misc,., Bonds
8445, 950
Chieago -0 - - -0 - - 3,770,100
Sﬁ. Louis -0 - - -0 - - w{( -
Minneapolis 5,000 TS-2-1923 Ctfs 5,000 TS«2-1923 Ctfs 3, 940,000
32, 500 TD-2«1923 " 32,500 TD«2-1923 "
23,000 TM-1924 " 35,000 TM-1624 b
66,300 A=-1925 Notes 36,000 A«1925 Notes
5,000 B-1925 * 541, 500 c-1925 *
541, 500 €-1925 * 10, 000 A-1926 "
10,000 A-1926 " 24,000 A-1927 "
167, 300 B-1927 " 1764 600 B-1927 ”»
16,500 Misc, Bonds 6, 500 Mise. Bonds
$867,100 $867,100
ST sz ‘
Kansas City - § 70,000 B-1927 Notes -0 - - 1,135,000
Dellas -0 - - w0 - - -0 -
San Franeisco -0 - - 0 - - Y
TOTALS §1,300,200 $1,313,050 - $20, 262, 950
e ————— ]
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AL RESERVE BANK

GCUNFIDENTIAL

Sir:

Enclosad is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committes for the Federal Reserve System
for the period from July 12 to July 18, 1623 inclusivs, to-
gother with data received by the Commi'tee from the Federal
reserve banks.

Very truly yours,

W. B. Matteson
Secratary of the Committes

Enclosure

Honorable D. R. Crissinger,
Governor, Federal Reserve Board,
Washington, D. C.
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
JULY 12 TO JULY 18, 1923 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Fader<l Regerve Banks
from March 28 to July 184 1923
{000 Omitted)

TOTAL DISTRIBUTED AS FOLLOWS:
FARNING
ASSETS *Government *Bankers Rills
Securities Acceptances Discounted
I'are 28 41,203,720 $249,409 254,251 700,060
ipr. 25 1,104,489 193,810 274,041 636,638
May 29 1,178,156 189,288 257,818 731,050
June 27 1,114,219 134,976 204,225 774,963
July 3 1,223,477 94,701 198,912 929,839
" 11 1,133,916 101,238 186,284 846,369
" 18 1,086,915 97,955 183,121 805,829
Net change
(Mar. 28 to July 18)
$ 116,805~ $151 ,454~ 8 71,130~ $105,769+

*Including sales contracts

Changes in Holdings of Government Securities and Bankers Acoceptances

By Federal Reserve Banks (Zxclusive of Sales Contracts)
During the Week Ending July 18, 1923
( 000 Omitted)

Government Securities Bankers Aecceptances

Balance Balance Net Balance Balance Net

July 18 July 11 Change July 18 July 11 Change
Boston $ 3,560 $ 3,560 -0- $12,085 $ 13,821 81,736~
New York 1,149 1,149 - Om 27,569 22,690 4,879+
Philadelphia 17,382 17,382 -Cm 20,584 19,879 705+
Cleveland 10,202 10,402 200~ 21,815 22,477 662~
Richmond 1,34 1,341 . ~0m 1,937 1,932 5+
Atlanta 277 232 45+ 4,462 6,800 2,338~
Chicago 6,257 6,257 o= Ow 41,582 38,348 3,234+
St. Louis 7,251 7,251 -0 3,446 4,446 1,000~
Minneapolis 7,364 74364 -0 =C- =0- -0~
{~naas City 10,286 11,889 1,603~ 26 26 -0~
Dallas 1,779 1,779 -0 7,782 10,867 3,085~
San Francisco 9,185 9,185 =0~ 15,375 17,007 1,642~

TOTAL 476,033 877,791 31,758~ 8156,663  $158,303  #1,640-
fm~—eueemnaed
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DIGEST OF REPORTS RECEIVED FROM ALL FEDERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNMENT SECURITIES AND OPEN
BILL MARKET CONDITIONS IN ALL DISTRICTS

Covernment Securities

A net reduction of {1,758,000 in the Government security holdings of
all Federal reserve banks occurred during the week,

Reports received from the various districts indicate that the market
for Government securities has remained very quiet during the period with little
fluctuation over the previous week. Certificates of indebtednéss and Treasury
notes have been dull except for stimulus in demand for Series C~1925 and B-1926
notes due to Government purchasing, and a slight outside demand for A~1927 notes,

The Cleveland district report a continued good market for all Government
socurities with prices holding firm and buying ordere in district continuing to
exceed eelling orders by a wide margin., Atlanta reports a strong market for
Liberty Loan bonde with purchases exceeding sales while holderes of Treasury cer-
tificatee and notee have been inclined to sell rather than buy,

Call money rates ranged from 4 1/27 to 5 1/27 during the week. The
market was relatively firm throughout, moet loans going at 57 which rate was
cstoutly maintained by lenders deespite the lightness of demand.

Bankers Acceptances

Reductions of 1,640,000 in the bill holdinge of all Federal recerve
banks occurred during the week,

Any improvement noticeable in »ill market conditions seeme centered
around the Boston and New York districts, the other banks reporting dull inactive
markets, with few bille offered and very little demand. Boston reports a de-
creaced bill supply confined largely to sugar and packers' bille. Demand is
spotty but seeme to be improving with sales well distributed, out~o f~town banks

being better buyers than for sometime. Aggregate sales though not large were
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much improved over previous week, 30 and 60 day bills finding a ready market with
an unsatisfied demand. Thére wag considerable improvement in the New York market
during the past week with a substantial increase in the demand with a moderate
supply, some dealers reporting an increase of salt water bille in the market,
Sales were larger than in any one week since early in May and resulted in a ree
duction of about $6,500,000 in dealers aggregate portfolios. Offerings to
Federal reserve banks were light. Boston's portfolio decreased about $3,000,000
while increase in New York's portfolio was due te purchases from the Federal
Reserve Bank of Dallae and foreign correspondents.

Rates remain on previously current levels, endorsed and unendorsed bills
offered at 47 for the 30s and 4 1/8% for the 60 and 9%0e.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

fumulative Sinking Fund

Treasury order of July 6 authorizing the purchace, for account of the
Cumulative Sinking Fund, of (10,000,000 face amount Third Liberty Loan 4 1/47 bonds,

at the market, on the Stock Exchange has been completed by the following purchases:

Amount Range of Prices
Boston $ 1,100,000 98 28/32 - 98 31/32
New York 7, 570,000 98 22/32 - 98 31/32
Philadelphia 1,330,000 98 22/32 ~ 98 31/32

3
Total.........$10,000,000

Treasury orders dated July 11 and 13 authorized the purchase for account
of the Cumulative Sinking Fund of $15,000,000 face amount of Treasury notes of
Series C-1925 and/or B-1926, such purchases to be made at prevailing market prices
not exceeding par, in the outside market or from holdings of Federal reserve banks

or dealers.

igitized for FRASER
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Kansas City applied on this order 5%, 500,000 C-1925 notes from
their own portfolioc. Participation by the various districts has been made
as follows at prices not exceeding par for the C~1925 notes and 99 1/16 for

series B-1926:

C-1925 B~1926 Total

Boston $1,095,000 5 200,000 % 1;295,000
Philadelphia 1,000,000 250,000 1,250,000
Atlanta 30,000 -0~ 20,000
Chicégo 1,450,000 100,000 1, 550,000
St. Louis 107, 00 350,000 457, £00
Minneapolis £00,000 () ~ 300,000
Kansas City 1,500,000 * -0 - 1, 00,000
San Francisco ___ 400,000 =0 400,000

16,082, 500 $5900,000 $6,982, 00

¥ from own holdings

Retirement

Under date of July 13, 1923 the Treasury authorized the purchase
at per for retirement of up to 410,000,000 aggregate face amount of certifi-
cates of indebtedness of either seriec maturing September 15, 1923. The
Committee immediately advised all banks of this order and replies received
from the various districts indicated that there were very few September

certificates available in local markets. Total purchases thus far reported

are:
New York $ 1,887,000

Chicago 278,000

S 2,165,000

A —————————
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ITEMIZED STATEMENT OF TRANSACTICNS AFSECTING THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESERVE BANKS [RCM JULY 12 TO JULY 18, 1923

: Held Under
Purchases Issue S2les Issue Sales Contracts
Boston -C- - -0~ - $ 1,114;050
New York - 0= - -0- - 2,810,800
Philadelphia -0- - -0~ - -0~
Cleveland -0- - 100,600 Ts~1923 Ctfs -0~
100,000 1TM-1924 "
$200,000
P—— e ]
Richmond -C~ - -0- - -0-
Atlanta 30,000 TD-1923 Ctfs 15,000 MM~1924 Ctfs -0~
30,000 C-1925 Notes 1,000 B-1925 Notes
100,000 A-1927 " 100,000 A~1927 %
75,500 B-1927 " 75,500 B-1927 "
53,600 Misce. Bonds 92,600 Misce Bonds
{289,100 $244,100
Chicago -0~ - - - 6,210,500
St. Louis -C~ - -Co - -0~
Minneapolis 12,500 TS-1923 Ctfs 22,500 TS-1923 Ctfs 3,620,300
67,000 TS2-1923 " 67,000 TS2~1923 ™
168,000 TDR-1923 " 10,000 Tb-1923 "
110,000 MM-1924 " 168,000 TD2-1923 "
20,000 A=-1924 Notes 75,000 TM-1924 Y
2,475,000 B~1924 " 20,000 A-1924 DNotes
30,000 A=-1925 " 2,475,000 B-1924 "
25,000 C€-1925 " 30,000 A-1925 "
2,912,500 B-1926 " 25,000 ©-1925 "
60,900 A-1927 " 2,512,800 B-1926 "
141,600 B-1927 w 36,900 A-1927 "
130,300 B=1927 "
50,000 Misce Bonds
$5,622,500 85,622,500
Kansas City - Om - 1,500,000 C=1925 Notes 1,165,000
3,000 B=1927 "
100,000 Misc. Bonds
$1,603,000
==
Dallas -0 - -0- - -0~
San Francisco - Co - —— =0 - -0~
TOTALS $7,669,600 $21,920,650

55,911,600

GCOVERNMENT SECURITIES

tp://fraser.stlouisfed.org/
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BANKERS ACCEPTANCES PURCHASED

PURCHASES MATURITIES Held under
Maturitz Amount Rate Amount gales Contracts
Boston 1-30 days § 179,000 4 - 41/87 &2,352,000 & 4,688,000
31l-60 " 96,000 4 1/8 = 4 1/47
61=90 " 341,000 41/8 - 4 1/4%
& 616,000
New York 1-30 days 4,709,000 4 - 41/87 4,032,121 17,842,128
31-60 ® 1,132,000 4 1/8 = 4 1/4%
61~90 ™ 2,405,000 4 1/8 « 4 3/8%
Over 90" 665,000 4 1/8 - 4 3/8%
$8,911, 000
o .
Philadelphia  1-30 days 248,000 4 - 41/8% 1,855,026 -0~
31-60 v 119,000 4 1/8%
61-90 * 93,000 41/8 - 41/4%
$2,560,000
TR a———
Cleveland 31-60 days 39,968 4 1/8% 2,168,000 37,900
61-90 " 50,000 4 1/8%
In other dis=
tricts 1,416,000
81,505,968
ARSI 0RIIE
Riclmond 31«60 days 130,000 4 1/4% 150,000 -0-
61=90 " 25,000 4 1/4%
$ 155,000
WO ey
Atlanta 179,541 2,517,867 -0~
Chicago 1-30 days 313,000 4 - 41/8% 4,708,000 1,579,000
N-60 * 428,000 4 1/8 « 4 1/4%
61.90 2,098,000 4 1/8 - 41/49
In other dis-
tricts 5,103,000
$7,942,000
p - e ]
Ste Louis - Ny - 1,000,000 -0
Minneapolis - -Ow - -0= -0
Kansas City - -0 - -~ 0- -0-

ttp://fraser.stlouisfed.org/
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S5an Francisco

TOTALS
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MATURITIES

Rate Amount

Maturity PURCHASES
Amount
In other $ 309,738
districts
31-60 days 5,000
61-90 186,000
In other dis-
tricts 1,067,000

$ 1,258,000

423,437,247

L

& 7895 212
2,500,163

DECLASSIFIED

l Authority £.0.1295%
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Held Under

Sales Contracts

{ so1d
P;RB'NDY.)

43,395,375

4 1/4% 2,900,000

4 1/4%_
41/8 - a4 3/8

e e

825,078,389

Pt

-0~

41,266,000

o ]

525,413,028
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July 18, 19723,
Denr Sir?

Receipt 18 acknowledged of your letter of
the 16th instant, addressed to Governor Crissinger,
enolosing & report of transactions in Governtent
gseourities snd bankers acosptances as reported to
the "pon ‘arket Investment Cummittes for the
Federal Resorve System for the period from July § to
July 11, 1928 inolusive, together with data reoceived
by the Committee from the Fedoral reserve benks.

Vary truly youre,

naltor L. Bddy,
Ansistent Seoretary,

¥re . Bs Vetteson, Secrotary,
Open Harket Investment Committee,
Foderal Heserve Bank,
low York, K. Y.
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FEDERAL RESERVE BANK

OF NEwW YORK

Open Market Investment Committee
for the Federal Reserve Systen

CONFIDENTTAL July 16, 19x3

Enclosed is a report of transactions in Govern-
ment securlities and bankers acceptances as reported to the
Open Markct Investment Committes for the Federal Reserve
Syster: fer the period from July 5 to July 11, 19422 inclu-
sive, together with data received by the Committee from
the Federal reserve barnks,

Respectfully,

W, B. Matteson
Secretary of the Committee

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

Enclosure
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
JULY 5 TO JULY 11, 1923 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28 to July 11, 1923
(000 Omitted)

TOTAL DISTRIBUTED AS FOLLOWS:
EARNING
ASSETS *Government ¥Bankers Bills
Securities Acceptancee Discounted

Mar. 28 $1,203,720 $249,409 $254,251 $700,060
Apr. 25 1,104,489 193,810 274,041 636,638
May 29 1,178,156 189, 288 257,818 731,050
June 27 1,114,219} 134,976 204, 225 774,963
July 3 1,223,477 94,701 198,912 929,839

"1 1,133,916 } 101, 238 186,284 846,369
Net change :
(Mar, 28 to July 11) & 69,804+, $148,171~ 8 67,967~ $146,309+ -

*Including cales contracts

Changes in Holdings of Government Securitiec and Bankers Acceptances
by Federal Recerve Banks (Exclusive of Sales Contracts)
During the Week Ending July 11, 1923
(000 Omitted)

Government Securities Bankers Acceptances

Balance Balance Net Balance Balance Net
July 11 July 3 Change July 11 July 3 Change
Boeton & 3,560 $ 3,560 0~ § 13,821 $ 14,648 § 827w
New York 1,149 1,149 -0 - 22,690 19,741 2,949+
Philadelphia 17,382 17,382 -0 - 19,879 19,309 570+
Cleveland 10,402 10,402 -0 - 22,477 25,103 2,626~
Richmond 1,341 1,341 - 1,932 2,253 321~
Atlanta 232 221 11+ 6,800 8,144 1, 344-
Chicago 6,257 6,257 0o 38, 348 42,460 4,112~
St. Louis 7,251 7,251 D= 4,446 5,979 1,533~
ilimeapolie 7,364 7,310 54+ -0- 0= O~
Kansas City 11,889 11,887 2+ 26 26 -0~
Dallas 1,779 1,779 D= 10,867 12,071 1,204~
San Francicco 9,185 9,185 =0= 17,017 20, 488 3,471~
TOTAL 877,791 877,724 867+ $158,303 $170,222  $11,919-

]
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DIGEST OF REPORTS RECEIVED FROM ALL FEDERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNMENT SECURITIES 4ND OFEN ‘
BILL MARKET CONDITIONS IN ALL DISTRICTS

Government Securities

An increase of {67,000 in the Governmment sscurity holdings of all Federal
reegerve banks occurred during the week,

Notwithetanding the decline in the general bond market, Liberty lLoan
bonds during the period have held extremely steady with net changes fractionally
higher in practically all iesues. Government buying of Thirds hae strengthened
that iscue and thie action has been reflected in the prices for Seconde and Fourthe,
Certificates of indebtednece have shown little change in price levels and Treas-
ury notee, although offered in the market in considerable quantit;es in excess
of demand, registered only slight declines from the previous weeke.

Philadelphia reportes fractional advances in Treasury certificates and
notes with a fair demand for invectments of thie character from corporations while
Cleveland reports a continued good demand for all Government securities with
prices firming and no indication of recescion,

The week's ratee in the call money market ranged from 4 1/2% to 6% ae
compared with 47 to 67 the previous week. Except for an early firmnese, due to
the calling of loanes for redemption of large amounte of railway notee and Govern-
ment withdrawal of funde, the market ruled easy and there appeare to be ample
funde available when the rate it 5% or better.

Bankers Acceptances

Reductions of 411,919,000 in the bill holdinge of all Federal reserve
banks occurred during the week.

While Boston, New York and Chicago report slightly improved bill market
conditions with inereased activity, Philadelphia and Cleveland report an inactive
dull market with very little demand and eupply limited. In the Eaet the supply wase

good as a recsult of offeringe of dollar exchange and sugar bille in Boeston and a

tp://fraser.stlouisfed.org/
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supply of three and four month bills coming into the New York market, Bankz were
congiderable sellers to the market, induced by higher money rates during the first
half of the week and reduced deposits, The market absorption of these offerings
brought dealers portfolios to within the highest point of the year, The bill sup-
Ply seeme to be considerably better than the demand and dealers are unable to turn
their portfolios on some names in less than 30 days., Distribution was a little
more general and local sales exceeded out of town sales in New York while Chicago
reports improved country buying, the best demand being for 60 and cshort 90-day
bills,

Ratees hold firm in expectation of easier money conditions during the
balance of the month, indoreed and unindorsed bille offered at 4% for the 302 and

4 1/8% for the 60s and %s,

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Retirement

Treasury order of June 16 authorizing the purchase at par, for retire-
ment, of up to 10,000,000 face amount of certificates of indebtednese of either
series maturing Septcmber 15, 1923, subsequently increased to $10,967,50, has

now boon completed by tho following purchases:

Boston $ 50,000 September 3 3/4s
New York 10,630, 500 " 3 3/4s
Richmond 44,000 " 3 3/4¢
30,000 " 4 1/4e

St. louis 33,000 " 3 3/4e
Dallas 80,000 " 3 3/4s
100,000 " 4 1/4s

Total $10,967, 500

Civil Service Retirement and Digability Fund

Treasury order of July 3 authorized the purchase for account Civil Ser-
viee Retirement and Disability Fund of 55,000,000 aggregate face amount Treasury
notee of seriee A~1927 maturing December 15, 1927 and aleo 35,000,000 face amount

of Treasury certificates of indebtedness of either serice maturing
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December 15, 1923, at the market but not more than par, for delivery July 5

or as soon as practicable thereafter.

The Committee advised all banks of

this order and the following purchases, completing the authorization, were

made in the various districts:

A-1927
Treas .« Notes

Dec. 15, 1923
Certificates

Boston $1,000,000 $ 750,000
New York 1,305,000 1,310,000
Philadelphia 1,000,000 750,000
Cleveland 157,000 902,500
Chicago -0~ 750, 000
St. Louis 538,000 28,500
Minneapolis 500,000 109,000
Dellas -0- 400,000
San Francisco 500,000 -0-
Total $5,000,000 $5,000, 000
k- — ]

Cumul ative Sinking Fund

Under date of July 6, 1923 the Treasury authorized the purchase
for account of the Cumulative Sinking Fund of $10,000, 000 face amount Third
Liberty Loan 4 1/4% bonds at the market on the Stock Exchange. The follow-

ing purchases have been made thus far:

Amount Range of Prices
New York $ 2,033,000 98 22/32 - 98 28/32
Philadelphia 1,000,000 98 22/32 -~ 98 25/32
$ 3,033,000
6,967,000 Unexecuted balance
$10, 000,000
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ITEMIZED STATEMENT OF TRANS.CTIONS AFFECTING THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESERVE BANKS FRCM JULY 5 TO JULY 11, 1923

GOVERNMENT SECURITIES

Held Under

Purchases Issue Sales Issue Saleg Contracts
Boston -0 - - O - S 879,300
New York ~C- - -C- - 8,823,500
Philadelphia -0 - Do - -0
GCleveland -0 - Qe - -0-
Richmond -Ce “ -0 - -0-
ftlanta 25,000 TD2~1923 Ctfs 25,000 TD2-1923 Ctfs -0-
65,000 TM-1924 i 50,000 MM-~1924 "
100,000 A-1924 Notes 100,000 A-1924 Notes
1,000 B=1925 " 1,900 B=1925 "
1,000 ©=-1925 A 1,000 €-1925 "
115,000 B-1927 " 100 A=1927 "
14,050 Misc.+ Bonds 115,00C B-1927 "
16,500 Misce+ Bonds
$321,050 $309,500
Chicago -0~ - -Q= - 5,720,300
St. Louis - 0= - -0 - -0
Minneapolis 10,000 TS-1923 Ctfs 23,000 TS52-1923 Ctfs 6,020,300
23,000 TS2-1923 " 424,000 TD2-1923
10,000 TD=-1923 " 23,000 TMM-1924 "
424,000 TD2-1923 ™ 6,000 A-1924 Notes
23,000 TM=1924 % 6,300 A=1925 n
300 A-1925 Notes 20,700 B=1925 "
20,700 B-1925 i 305,000 C=-1925 i
305,000 €~1925 % 500 A-1926 "
5,000 A-1926 " 521,500 A+~1927 ”
300 B-1926 " 52,000 B=1927 "

521,500 A-1927 "
52,000 B-1927 "
41,000 Misc. Bonds

$1,435,800 $1,382,000

Tm——— p———————————
Kansas City 2,000 MTM=1924 Ctfs =Cm - 2,000,000
Dallas -0 - -0 - -0~
San Francisco -0- - - - -0-
TOTALS $1,758, 850 $1,691,500 $23,443,400
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BAIKERS AMCCEPTANCES PURCHASED

PURCHASES
Maturity Amount
Boston 1-30 days & 741,000
31-60 " 180,000
61-90 718,000
81,639,000
o ———— ]
New York 1-30 days 4,236,000
31-60 " 391,000
61-80 " 795,000
Over 90" 2,217,000
§7,633,000
e
Philadelphia 1-30 days & 619,000
31-60 " 535,000
61-90 "™ 1,776,000
$2,930,000
e
Cleveland In other $ 888,320
districts
Richmond 61-920 days 23,000
Atlanta 683,917
Chicago 31-60 days 120,000
61-90 " 794,000
In other dis=-
tricts 7,215,000
$8,199, 000
St. Louis - -0~
Minneapolis - =0
Kansas City - -0
Dellas In other 1,289,461
districts
San Francisco 31-60 days 105,000
In other dis- _705,000
tricts 4810,000
p———— —— ]
TOTALS $24,11,698

Digitized for FRASER
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MATURI TIES Held Under
Rate Amount Sales Gontracts
4 - 41/8% § 2,466,000 4 5,722,000
41/8 - 41/2%
41/8 - 4 1/4%
4 - 4 1/8% 3,351,475 18,983,000
41/8 - 41/4% _1,338,982 (sold
41/8 - 4 1/4% F.R.B.
41/8 - 4 3/8% $4,690,457 Chic.)
4 - 41/8% 2,360,030 -0~
41/8%
4 1/8 - 4 3/8%
3,514,000 -0
4 1/47 343,649 -0-
2,028,013 -0-
4 1/8% 12,311,000 793,000
4 1/8%
- 1,533,000 -Om
- -0 ~C- .
- -0~ -0-
1,480,140 -0-
1,012,945 (Sold
F.R.B.
$2,493,085 N.Y.)
4 1/8% 4,281,000 1,812,000
4 - 4 3/87
$36,020,234 527,310,000
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July 11, 1923

Deer Mrs Matteson:

Regelipt s acknowledged of your letter of the 10th
instent, enclosing gopy of report of transactiomw in

Government sacurities and bankers acceptances, as
reported to the Open Market Investment Committee for
the Fodernl Reserve System for the period fram June 2§,
1928 to July ¥, 1928, inelusive, together with Aate
received by the Committee frum the Federal reserve
banks .

Very truly yours,

= - e i
Dbl WL s

Walter L. Eddy,
Arasistant Seoretary.

Mr. W. B, Mattesom,
Federal Reserve Rank,
Kow ‘Iork Hs Ya
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FEDERAL RESERVE BANK

OF NEwW YORK 0
Open larket Investment Committee
for the Federal Reserve System -——-——'“E”*“
CORFIDENTIAL July 10, 1923

Digitized for FRASER
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Federal Reserve Bank of St. Louis

Sir:

Enclosed is a report of transactions in Govern=
ment securities and bankers acceptances as reported to the
Open larket Investment Committee for the Federal Reserve
System for the period from June <8 to July 3, 1943 inclu-
sive, together with data received by the Committee from
the Federal reserve banks.

Respectifully,

\\

O,
W. B, Matteson '
Secretary of the Committee

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

Enclosure
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WZEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
JUNE 28 TO JULY 3, 1923 (INCLUSIVE)

Comparison of Holdings of Earning Assets by, Federal Reserve
Banks from March 28 to July 3, 1923
(000 Omitted)

TOTAL DISTRIBUTED AS FOLLOWS:
EARNING
ASSETS *Government ¥Bagnkers Bille
Seeurities Acceptances Discounted
Mar. 28 $1,203, 720 $249,409 $254, 251 4700,060
Apr, 25 1,104,489 193,810 274,041 636,638
May 29 1,178,156 189,288 257,818 731,050
June 6 1,165,961 182,751 248,234 734,976
“ 13 1,084,638 158,100 218,618 707,920
" 20 1,058,401 121, 529 205,716 731,101
oro27 1,114,219 134,976 204, 225 774,963
July 3 1,223,477 94,701 198,912 929,839
Net change
{March 28 to
July 3) S 19,7574 $154,708~ $ 55,339~ $229,779+

¥Including dealers' salcs contracts

Changes in Holdings of Government Securities and Bankers Acceptances
by Federal Reserve Banks (Excluegive of Sales Contracts)
During the Week Ending July 3, 1923
(000 Omitted)

Government Securities Bankers Acceptances
Balance Balance Net Balance Balance Net
July 3 June 27 Change July 3 June 27 Change
Boston $ 3,50 & 3,560 -0~ $ 14,648 $ 14,059 & 589+
New York 1,149 1,149 0o 19,741V 20,745 1,004~
Philadelphia 17,382 17,682 300~ 19,309 19,509 200~
Cleveland 10,402 10, 301 101+ 25,103 27,591 2,488~
Richmond 1,341 1,341 -0~ 2,253 1,778 475+
Atlanta 221 323 102~ 8,144 9,652 1, 508~
Chicago 64,257 6,257 -0~ 42,460 . 41,839 621+
St. Louis 7,251 8,403 1,152~ 5,979 7,061 1,082~
Minneapolis 7,310 7,365 55. Ne2s -0~ Q-
Kansas City 11,887 24,183 12,296~ 26 26 0=
Dallas 1,779 1,779 -0 - 12,071 12,638 567 -
San Francisco 9,185 9,185 - - 20,488 18,796 1,692+
TOTAL $77,724  $91,528  $13,804- $§170,222 §$173,694 3,472«
——nl
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DIGEST OF REPORTS RECEIVED FROM ALL FEDERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNMENT SECURITIES AND OPEN
BILL MARKET CONDITIONS IN ALL DISTRICTS

-

Government Securitiee

Government security holdings of all Federal recerve banks have shown a
reduction during the week of $13,804,000.

Reporte received from the various districts indicate that the Govern-
ment security markets have not exhibited any marked amount of activity during thie
period. Although somewhat depreesed, prior to the heavy July 1 money requirements,
prices have improved counciderably from the low levels of the previous week and at
precsent show a firmer tendency, The market for certificates and notes was stimu.
lated during the past week by a substantial amount of Government buying which has
been the principal element in an otherwice quiet market.

With firet of the month requirementes for interest and dividend payments
and the needs of commercial bucinesc out of the way the money market found iteself
again in large cupply of funds with the result that call money rates broke sharply
from 6% to 57 on July 2 and to 4% on July 3.

Cleveland reports that buying orders predominate in their district with
very few cellers, while Minneapolic reports an active market all week with best de-
mand for Third Liberty lLoan bonds and B~1927 notes, Kanesas City reports that the
demand for Government cecurities has increased, exceeding the local supply,

Bankere Acceptances

There was a net reduction of $3,472,000 in the bill holdings of Federal
reserve banke during the week,

The banke in the various districts report very little activity during
the past week in the volume of acceptance business done in their districts, Money
conditions, due to the end of the half year, resulted in tramsactions in the
Mew York bill market being principally directed to easier money conditions in July
and moet important sales were made for delivery after July 1, As a recult, while

dealere bought freely during the last days of June, their portfolios showed a net

http://fraser.stlouisfed.org/
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decline on July 3. Boston reports a good supply of sugar and cotton bills coming
into the market in large blocks, with the best demand for 60s and short 90s. The
demand for short bills exceeded the supply there, as well as in the New York mar-
ket. The other districts report orly fair and moderate supplies with the demand
on the part of local banks and corporations being unimportant and merely routine
from the interior.

Rates remain unchanged, indorsed and unindorsed bills being offered at
47 for the 30s and 4 1/8% for the s and 90s.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Additional purchases of £4,350,000 certificates have been made during the
period on Treasury order of June 16 authorizing the purchase at par, for retirement,
of up to £10,000,000 face amount of certificates of indebtedness of either series
maturing September 15, 1923, making an aggregate of 6,673,000 as follows:

New York $6,429,000 September 3 3/4s

Richmond 44,000 " 3 3/4s
30,000 " i 1/48
Dallas 100,000 " 5 1/4s

70,000 "3 3/as

6,673,000

In anticipation of the closing of the Govarnment's fiscal year the Treas=-
ury authorized purchases of various Government securities for delivery not later
than June 30 as scheduled below,

Purchases from Proceeds of Treasury Notes

Treasury order of June 27 authorized the purchase of £20,000,000 face
amount of Treasury notes of various issues at not moreAthan par and accrued inter-
est, purchases to be made from the holdings of Federal reserve banks and in the
market. The Federal Reserve Bank of St. Louis applied on this order, from their
own holdings, $850, 60 C-1925 notes at par and Kansas City sold from their port-

folio $11,609,100 B-1925 and $812,200 B-1926 notes at par.
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On June 28 an additional authorizatiorn was received for the purchase of
$5,000,000 aggregate face amount of Treasury notes at not more than par and accrued
interest. With the exception of the two sales made at par, from the holdings of
St. Louis and Kansas City, purchases on both of these orders were made at prices
not to exceed par for the series C-1925, 99 11/16 for B-1925, 99 for B-1926 and
99 13/16 for A-1927, which were the dealers' current offering prices for these

issues. The various districts participated in these purchases as follows:

B-1925 £-1925 B=1926 A-1927 Total
Boston ) -0~ & 500,000 ¢  =0- ¢ -0- $ 500,000
New York 649, 500 3,743, 600 -0~ 1,665,000 6,058,100
Cleveland -0~ 2,000,000 -0- ~0- 2,000,000
Chicago 1,800,000 750,000 250,000 -0- 2,800,000
5t. Louis -0~ 850, 600%* ~0=- 370,000 1,220, 600
Kansas City 11,609,100% -0= 812, 200% -0~ 12,421,300

Totals $14,058,600 &7,844,200 $1,062,200 $2,035,000 $25,000,000

4

*¥From own holdings
As Treasury order of June 29 authorizing the purchase of £5,000,000 face
amount of Treasury notes for immediate delivery was not received until 1:00 p. m.
on that date, and inasmuch as all the notes available in other districts were ab-
sorbed through previous purchases, the order was executed in the New York market
as follows:
$3,500,000 Series B~1925

1,000,000 " B-1926
" 0=-1925

500,000

5,000,000

Retir ement

On June 28 and 29 the Treasury authorized the purchase for retirement of
two lots of §$5,000,000 each face amount of certificates of indebtedness of either
issue maturing December 15, 1923, at par. The second order was received too late

for distribution and as indications showed that certificates of these issues were
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not available to any great extent in other districts, the purchases on this order
were confined to the New York and Chicago markets.

The following purchases, at par, were made on these orders:

Boston Ly 500,000
New York 5,049,000
Phil adelphia 1,000,000
Richmond 99,500
Atlanta 450,000
Chicago 1,700,000
St. Louis 302,000%
108,000
Minneapolis 506,000
Dallas 291, 500
Total $10,000,000

*From own holdings.
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ITEMIZED STATEMENT OF TRANSACTICNS AFFECTING THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESFRVE BANKS FRCM JUNE 28, 1923 To JULY 3, 1923

Boston
New York
Philadelphia

Cleveland

Ri¢hmond

Atlanta

Chicago

5t - Louis

Minneapolis

Kansas City

Pallas

San Francisco

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

GOVERNMENT SECURITIES

Purchases Issue
-0 -
-0 -
-0 -
100,000 TS-1923 Ctfs
1,000 TS2-1923 ®
$101,000
pee— e}
g -
8,700 B=1927 Notes
139,900 Misc. Bonds
$148,600
- -
-0 -
8 15,000 TS2-1923 Ctfs
500,000 THR-1923 "
30,000 TM=-1924 "
6,000 A-1924 Notes
1,006,000 A-1925 ”
30,000 C€-1925% v
4,250,000 B-1926 "
11,800 A-1927 "
80,700 B-1927 v
$5,929,500
25,000 MM=1924 Ctfs
100,000 A=1925 Notes
1,700,000 B~1927 w
$1,825,000
e ————
10,000 TS2-1923 Ctfs
200,000 MM-1924 "
$210,000
-& -

38,214,100

Sales
-0-
-0

300,000

-C-

-0-

100,000
8,700

41,850
$250,550

P
-0-

302,000

850,600

$1,152,600

L — —— ]

15,000
500, 000
30,000
1,000,000
30,000
4,250,000
11,900
80,700
66,000
45,983,600

11,609,100
2,412,200

100,000

$14,121,300

]

10,000

200,000
$210,000

-0=

$22,018,050

Issue

Fourth L L~

TM=1924 Ctfs
B=1927 Notes
Misce. Bonds

-

TD=1923 Ctfs
C~1925 Notes

TS52-1923 Ctfs
TD2-1923  #
M=~-1924 "
A=1925 Notes
C~1925 "
B=1926 n
A-1927 i
B=1927 hié
Misce Bonds

B=1925 Notes
B-1926 ™
1isc« Bonds

T52-1923 Ctfs
TM-1924 "

Held Under

Sales Contracts

5 272,530
3,678,500
-0

-0~

-C-

4,958,600

-0~

6,067,000

2,000, 000

-0~

516,976,630




Boston

New York

Philadelphia

Clevel and

Richmond

Atlanta

Chicago

St . Louis
Minneapolis
Kansas City

Dallas

3an Franeiseo

Maturity

1-30 days
N-60
61-90 ®

1-30
3N-60
61~-90
Over 90

2 2 3 =

2

1-30
31-60
61-20

3 3

31-60 days

61-90 v

In other dis~
tricts

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

1-30 "
31-60 "
6190 %

In other dis=
tricts

In other
districts

1-30 days
31-60 "
61-90
In other dis-

tricts

TOTALS
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BANKERS ACCEPTANCES PURCHASED

URCHASES
Amount

8 561,000
164,000

840,000

$1,565,000

3,774,000
1,303,000
1,021,000

63,000

$6,161,000

e

40,000
323,000

1,233,000
$1,596,000

20,000
28,645
722,348
$770,993

125,000
350,000
225,000

4700, 000

b —— ]

512,001

293,000
872,000
2,425,000

778,000

4,368,000

-0
-0
-0~

233,242

1,047,000

2,026,000
29,000

581 ,000

$3,683,000

219,589,236

e

|

DECLASSIFIED
Authority £.0.1295%

MATURITIES Held Under
Rate Amount Sales Contracts
4 - 41/8% $ 976,000 § 4,518,000
41/8 - 4 1/4%
41/8 ~ 4 3/8%
A 7,164,865 17,894,445
4 1/87%
41/87 - 4 Y/a%
4 1/8%- 4 3/8%
4% 1,796,039 -0~
4 1/8%
41/8% - 4 1/4%
4 1/8% 3,259,333 -0
4 1/8%
4 1/4% 225,000 -0~
4 1/4%
41/4%
2,019,784 ~0-
49, 3,747,000 1,684,000
4 1/8%
41/8% - 4 1/4%
1,082,000 ~0-
(e -Q-
-0~ -0~
800,368 -0-
49 1,991,000 2,128,000
4 1/8%
41/8%
4 - 4 1/4%
$23,061,389 $26,224 ,445
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July 6, 1928 I

=

Reoeipt is eclmowledged of your letter of ths 2nd
instant, enoloming report of iransastions in Government
seourities and benkers acceptances as reported to the
Open Market Inveatnent Comuittee for the Federal Reserve
System for the period from June 21 to June 27, 1028
inolusive, topether with data received Ly the Cammittes
from the Feders) reserve banks, which will be brought
to the attention of the members of the Board,

Deny Sir:

Veory truly yours,
(Signed) W w, goy- -

V. W. Hoxbton,
Seorelary.

Mr. W, B, Uatteson,
o/o Federel Reserve Bank,
New York, N. Y.

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

OF NEW YORK

Open Market Investment Committee
for the Federal Reserve Committee

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

CONFIDENTIAL July 2, 1923

Enclosed is a report of trsnssctions in Govern-
ment securities snd bankers acceplances as Treported to
the Open Market Investment Committee for the Federal Re-
serve System for the period from June 21 to June 27, 1923
inclusive, together with date received by the Committee

from the Federal reserve banks,

W, B, Matteson
Secretary of the Committee

Honorabtle D. R. Crissirger,
Governor, Federal Reserve Board,
Washington, D. C.

Enclosure
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
JUNE 21 TO JUNE 27, 1923 (INCLUSIVE)

Comparison of Holdings of Earning Ascets by Federal Reserve

Banke

from March 28 to June 27, 1923

TOTAL

EARNING

ASSETS
Mar, 28 %1,203,720
Apr. 25 1,104,489
May 29 1,178,156
June 6 1,165,961
" 13 1,084,638
. 1,058,401
"7 1,114,219

Net changes

(March 28 to

June 27) &

89, 501~

*Government
Securities

$114, 433~

*Including dealers' salec contracts

(000 Omitted)

$249, 409

193,810
189, 288
182,751
158,100
121, 529
134,976

DISTRIBUTED AS FOLIOWS:

¥Bankers
Acceptances

$254, 251
274,041
257,818
248, 234
218,618
205,716
204,225

$ 50,026~

Bills
Discounted

$700,060
636,638
731,050
734,976
707,920
731,101
774,963

3 74,903+

Changee in Holdings of Government Securities and Bankers Acceptances
by Federal Reserve Banks (Exclusive of Sales Contracts)
During the Week Ending June 27, 1923

Boston

New York
Philadelphia
Cleveland
Richmond .
Atlanta
Chicago

St. Louie
Minneapolis
Kaneas City
Dallas

San Francisco

TOTAL

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

(000 Omitted)

Government Securities

Balance Balance Net
June 20 June 27 Change
$ 3,%0 & 3,560 L~
1,149 1,149 Q=
17,387 17,682 295+
10,079 10, 301 222+
1,341 1,341 D=
184 323 139+
6,257 6,257 -0~
8,408 8,403 Se
7,365 7,365 0o
24,191 24,183 8-
1,779 1,779 Q-
9,185 9,185 O~
#90,885 $91,528 {643+
- e

Bankers Acceptances

Balance Balance Net
June 20 June 27 Change
$14,042 $ 14,059 § 17+
19,730 20,745 1,015+
16,859 19, 509 350~
30, 580 27,591 2,989-
1,750 1,778 28+
12,840 9,652  3,188-
41,106 41,839 733+
7,359 7,061 298w
-0~ Q= -0~
129 26 103~
13, 227 12,638 589
20,181 18,796 1, 385-
$180,803  $173,694  §7,109-

T ——
p—e ey
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DIGEST OF REPORTS RECEIVED FROM ALL FEDERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNMENT SECURITIES AND OPEN
BILL MARKET CONDITIONS IN ALL DISTRICTS

Government Securities

A net increase of $ 643,000 in Government security holdings of all Federal
reserve banks occurred during the week.

Summary of reports from all districts show that the market for Government
securities has remained éuiet and inactive during the past week with a tendency toward
weakness; Liberty loan bonds have been dull and listless with lower prices prevail-
ing on all issues. Treasury certificates have shown no change and notes have been
generally soft although there were no large amounts pressing on the market at any time,

The concensus of opinion seems to be that the present condition of the
Government securities market is to some extent a reflection of general stock market
liquidation and higher money rates. Preparation for July 1 bank and corporation re-
quirements, as well as heavy withdrawals by interior banks, gave a firm tone to the
market for stock exchange call funds, the rate moving up to 6%, the highest charged
since April 30, 1923, and closing on three different days at that figure. Brokers
regard this as simply a month end rate which should ease off when the July 1 dividends
and disbursements find their way back to the banks.

Atlanta and Dallas report active markets while the Minneapolis market in
Government securities has been active during the past week with a good demand and
little coming out at present bid prices.

Boston and Philadelphia reports indicate that the brokers are still optimis~
tic as to the future trend of prices with the outlook for Government securities for
the remaining half of the year as being fairly briéht.

Bankers Acceptances

Reductions of $7,109,000 in bill holdings of Federal reserve banks
occurred during the week.
While Boston reports their bill market as being more active during the past

week than any other week during the month, reports received from the other Federal

Digitized for FRASER

i

p://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis
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reserve districts indicate that the bill market continued quiet throughout the week
with only one or two days activity, this condition being affdcted to some extent by
preparations for the heavy July disbursements, with the resulting high call money
rate. However, the supply shows a substantial increase over the previous week owing
to the large number of sugar bills accepted in the Boston district, giving a better
variety of names inh the market than for some time and the increase in the volume of
salt water bills which came into the New York market. Boston dealers report most of
their sales were to local banks with a fair out-of-town demand; while other districts
report little inclination on the part of the local banks to increase their portfolios,
the main demand coming from out-of-town end iB some considerable measure from
carporations and savings banks.

Rates seem stable at present leveis, indorsed and unindorsed bills being

offered at 4% for the 30s and 4 1/8% for the 60s and 90s.

Operations for Account of United States Treasury

Retirement

In addition to the amount previously reported on Treasury order of June 16
authorizing the purchase at par, for retirement, of up to $10,000,000 face amount of
certificates of indebtedness of either series maturing September 15, 1923, subsequent

purchases have been reported making an aggregate of $2,323,000 as follows:

New York $2,079,000 September 3 3/4s
Richmond 44,000 " 3 3/as
30,000 " 4 1/4s
Dallas 100,000 " 4 1/4s
70,000 " 3 3/4s

Total .... §2,323,000

furchases From Proceeds of Treasury Notes

Cn June 26 the Treasury‘authorized the purchase, for delivery not later
than June 30, of $15,000,000 aggregate face amount of Treasury notes, at the market
but not more than par and accrued interest, of series C»1925 maturing June 15, 1925,
and / or series B-1926 maturing September 15, 1926 and /or series A~1927 maturing

Digitized for FRASEFDe cember 15, 1927,
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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All banks were advised_of this order and were authorized ‘o make
purchases in their districts at prices not to exceed par for the C-1925, 99
for B=1926 and 99 13/16 for A-1927, which were the dealer's offering prices
for these issues on June 26, the date when the order was received.

The followirng purchases were made in the various districts:

C-1925 B-1926 A-1927 TOTAL

Boston 1,785,000 4 650,000 $ 25,000 & 2,460,000

New York 3,000,000 2,000,000 156,600 5,156,600

Philadelphia 1,150,000 -0- 1,250,000 2,400,000

. Cleveland 500,000 -C- = 0= 500,000
N Richmond 500,000 -0~ -0 500,000
AN Atlanta 233,400 -0~ -0- 233,400
Chicago 750,000 1,650,000 600,000 3,000,000

St. Louis 500,000 -0- -0~ 500,000

Dallas 250,000 - Ow - Q= 250,000

$8,668,400 44,300,000 42,031,600 415,000,000

1TEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT
QF ALL FEDERAL RESERVE BANKS FROM JUNE 21, 1923 TO JUNE 27, 1923

GOVERNMENT SECURITIES

Held Under

Purchases Issue Sales Issue 3ales Contracts
Boston -0- - -0= - $ 601,650 ‘
New York -0= - = O - 29,994,500
Philadelphia 300,000 4th L.L. 4 1/4s 5,000 TD-1923 Ctfs -0~
Cleveland 15,500 TS5-1923 Ctfs 3,500 B-1927 Notes =0~

10,500 TS3-1923 "
200,000 A~1924 Notes

Riehmond Qe - - Com - -0

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

Chicago
St, Louis.

Minneapeolis

Kaneas City

Dallas

San Franecisco

TOTALS

— . a— ot -

Boeston

New York

igitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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GOVERNMENT SECURITIES (Continued)

Purchaces

120,000
5,000
100

49, 500
8174, 600

w0 -
O -

13, 500
475,000
5,000
5,000
275,000
110,000
409, 300
50, 300
293, 400

$1,636, 500

-0 -
0 -

O

42,337,100

e —

Maturity

1..30 days
3160 "
61.9 "
Over 90 days

1.-30 days
31.60 "
61-90 "
Over 390 days

Iccue

TM.-1924 Ctfs
C--1925 Notes
A.-1927 "

Misc. Bands

TS52-1923 Ctfe

TD2-1923 "
™-1824 "
A-1924 Notes
A~1925 "
C.-1925 "
A-1926 "
A--1927 "
B..1927 "

Sales

20,000
5,000
10, 900

+35, 900

O
5, 500

15, 500
475,000
5,000
5,000
25,000
110,000
409, 300
50, 600
338, 400

68, 500

1,502,300
7,600

-0 -

0.

81, 559,800

BANKERS ACCEPTANCES PURCHASED

PURCHASES
Amount

$ 348,000
608,000
1,337,000

24,000

$2,317,000

RN

3,133,000
1,208,000
985,000

853,000
56,179,000

Cob b b

Rate

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

- 4 1/8%
1/8
1/8 - 4 3/8%
1/8 - 4 3/8Y

Held Under

Issue Saleg Contracts
T™™M--1924 Ctfe 0~
C-1925 Notes
Misc. Bonds

6,603,700
TD2-1923 Ctfs ) -
TS2-.1923 Ctfe 5,250,100
TD2-1923 *
T™M~-1924 "
A-1924 Notes
A-1925 "
C-1925 "
A--1926 n
A-1927 "
B~1927 "
Misc. Bonds"
B-1927 Notes 500,000
- o0 -
- -0 -
$42,949,9%
P ———
MATURITIES Held Under
Amount Sales Contracts
$ 2,300,000 & 4,%5,000
5,163,529 T 22,265,229
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Philadelpiia

Cleveland

Riehmond

Atlanta

Chiecago

St. Louis

Minneapolis
Kansae City

Dallac

Digitized for FRASER
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BANKERS ACCEPTANCES PURCHASED (Continued)

Maturity

1-30 days
3160 "™
61-90 "

3160 days
In other die-
tricts

1-.30 daye
3160 ™
61-90 "

1..30 days
31.60 "
6190 "

In other die-
tricts

PURCHASES
Anount

121,000
15,000
1,154,000

41,290,000

103,216

938,951

81,042,167

25,000
333,000

20,000

4378,000

$480,098

229,000
371,000
4,112,000

970,000

§5, 682,000

In other districts

1-.30 days
61-90 "

In other die~
tricte

$ 150,000

350,000

$ 500,000

-

o g

4 373,905

MATURITIES Held Under

Rate

Amount  Sales Contrects

4% 1,640,458
4 1/8%
41/8 - 4 1/2%

4 1/87% 4,031,374
4 1/4% 350,000
4 1/47
4 1/4%
3,668,145
4% 4,949,000
4 1/8%
41/8 - 4 1/4%
798,000
0 -
103,272
. ~")1
963,304

- -

O

.-O»

1,204,000
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BANKERS ACCEPTANCES PURCHASED (Continued)

PURCHASES MATURITIES  Held Under
Maturity Amount Rate Amount Sales Contracts
San Francisco  1-30 days $ 337,000 4% $ 2,869,000 4 1,855,000
31-60 " 170,000 4 1/8%
61-90 " 329,000 4 1/8%
In other die-.
tricts 648,000 4 - 4 3/8%
$ 1,484,000
TO0TALS $19,726,170 826,836,082 29,829,229

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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June 20, 1922

Hy denr 8ir:

In the shsenocs of Governor ¥arding, 1 acknowledge
receipt of your letter to him of the 19th instant,
enclosing a statement of transactions reported to the
Comzittse of Govarnors on centralise! control of purchases

and sales of Jovernment ssgurities wp to the end of

last week, Juns 17th.

Yary truly yours,

Yice Jovarnor.

Nr. W, B. Mattescn,
Pederal Bessrve Bank,
New York, B. ¥.

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

OF NEW YORK
Committee of Governors on
Centralized Control of Furchases
and Ssles of Government Securities

by Federal Reserve Banke.
June 19, 1922.

My dear Governor Farding:

T enclos; report of the Committee of Governors
on Centralized Control of Purchases and Seles of Government
Securities by Federal Reserve Banks for the week ending
June 17, 1922, summarizing transactions in Government
securities (as reported t« the Committee) by Federal reserve
banks for their own accountg and for account of the Treasury
Department.

truly yours,

{// W. B. MATTESON
Secretary of the Committee

Honorable W. P. G. Farding,
Governor, Federal Reserve Board,
Washington, D.C.

Enclosure.,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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TRANSACTIONS IN GOVERNMENT SECURITIES FOR ACCOUNT

OF THE TREASURY DEPARTMENT AND FEDERAL KRESERVE BANKS FROM

CLOSE OF BUSINESS JUNE 10, 1922 TO CLOSE OF BUSINESS JUNE 17, 1922
AS REPORTED T0 THE CCMMITTEE CF GOVERNORS ON CENTRALIZED CONTROL

— o — — o
A —— — — . - d— — — —— -y T N G e G S W mAs WS S e WA wwe mn ema

Purchase of
$10,000,000«
Third Liberty
Loan 4 1/4%
bonds for
Account of
Cumulative
Sinking Fund

Purchase of
$16,0CC 0(CW
Trzas. ctfs.
for sele 5/15
to Treasury
Account Alien
Property
Custodian

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

Operations Account Treasurv Department

Treasury Department order dated June 3, 1922 to the
Federal Reserve Bank of New York to buy bomds at par net or better
on the Stock Exchange from deslers or otherwise in New Yerk or
elsewhere.

There is stilla balance to be purchased on account of
this ¢rder, the progress of which was reported as of the clese of
business June 10, 1922.

Summary of the purchases as at the close of business
June 17 is as follows: ’

Bostan $ 1,000,000,
New York 723,500«
Philadelphia 1,661,000,
Atlantse 230,250.
Chicago 3,550,000 .
St. louis 428,750 .
San Francisco 1,000,0C0. $ 8,593,500

Unexecuted balance soesvecvvescesses $ 1,406,500
TOTAL ORDER«..ves.e. $10,000 0CC.

Practically a1l the purchases have been made at par net
and accrued interest.

Treasury Department order dated June 8 to the Federsl
Reserve Bank of New York to accumulate $16,000,0C0. Treasury
certificates of early maturities, giving preference to the 3 1/2%
issues due Uctober 16 and December 15, 1922, for sale on Jime 15
at cost to the Treasury for account of the Alien Property Custodian;
purchases made on this order by any Federal reserve bank to be
held in its investment account for resale zs stated.

As previously reported the Committee announced this order
on June 8 and from advices received from the several reserve dis-
tricts distribution of authority was made, resulting in the com-
pletion of the order on June 12 by purchases as follows;

Boston $ 2,0CC ,00C.
New York 5,363 ,CCC»
Cleveland 640 ,CCC .
Atlanta {N.O. Br.) 997,0C0.
Chicago 6,000 ,CCO,
5t . louis 1,0C0,00C .

TCTAL ORDER $16,000,0€0,
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Purchase of
$2,000,000.
Treasury
certificates
for Account
Alien Property
Custodian

Purcheace of
$4, 500,000,
Third L.L.

4 1/4% Bonds
for Account of
Cumulative
Sinking Fund

Miseellaneous
Transactions
for Treas.Dept.
Account various
Govt.Funde and
Departments

Suggestion of
Treasury Dept,
with reepect
to Sale of
Victory Notes
held by F. R.
Bankse

Federal
Reserve Bank
af New York

Digitized for FRASER
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Treasury Department order dated June 12 to the Federal Re-
cerve Bank of New York to purchase at market prices $2,000,000. Treas-
ury certificates, giving preference to the 3 1/2% issue maturing
December 15, 1922; certificates to be held in safekeeping uncancelled,
cubject to the order of the Secretary of the Treasury for account of
the Alien Property Custodian.

Thie order wae completed by purchases as follows:

From the Federal Recerve Bank of Atlanta § 297,500.
In the New York market . 1,702,500,

TOTAL ORDER $2,000,000.

Treasury Department order dated June 14 to the Federal Re-
serve Bank of New York to purchase bonds at par net or better on the
Stock Exchange from dealers or otherwige in New York or elsewhere.

The Committee announced this order on June 15 to all Federal
Reserve Banke. On account of the fact that the previous Sinking Fund
order dated June 3 has not yet been completed, there is no progress to
be reported on this order.

Miscellaneous orders executed by the Federal Reserve Bank of
New York during the period covered by this report, for account of the
various departmente of the Treasury aggregated about $975,500.

The Committee tranemitted on June 12 to all Federal reserve
banke a telegram from Under Secretary of the Treasury Gilbert, which
telegram suggecsted that the Committee consider the advieability of
cales of Victory notes by other recerve banks than thoce of Chicago
and New York (these two banke had already sold some Victory notes)
with a view to assisting precsent Government financing by stabilizing
the price of Victory notes and by placing the banke in a position to
purchase with the proceeds of the Victory notes 3 1/27 and 3 3/4%
Treasury certificates. The saleg referred to made by Chicago and New
York were reported as follows:

Chicago's sale of $5,000,000 in the Committee's previous report dated
June 12, '

New York's cale of a like amount in the Committee's previous report
dated June 12 and on page 3 of thie report.

Transactions by Federal Reserve Banke for Their Qwn Account

Thie bank purchased in the New York market for investment,
during the period covered by this report:

$10,237,000. 3 1/2% Trea . ctfe, due 12/15/22 from dealers on 3.45basic

1,000,000. 3 1/2% " " 12/15/22 from F.R.Bank of Chicago
at 100 1/64

3,000,000, 3 3/4% " " "™ 6/15/23 in the New York market
on 3,66 bacsis

3,000,000. 3 1/2% " " " 12/15/22 from the F.R. Bank of

Chicago on 3,45 basis
17,237,000, TOTAL PURCHASES

The purchases noted above were made to replace sales of
Victory notes and Treasury certificates of early maturities,
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Federal Sales by this bank during the same period were as follows:
Reserve Bank ' ‘ ‘ ' ' '

of New York 2,250,000, 4 3/4% Victory L,L. notes on the New York Stock Exchange
{cont inued) at market/Prices (average about 100.62)
1

500,000, 4 1/2% Treas, Ctfs, due 9/15/22 to dealers on 3,30 basis
250,000, 4 1/2% ™ " v 9/f15/22 v " " 3,25 basis
6,450,000, 5 1/27 *» " " 8/1f22 ™ " ® 3025 basis
5,850,000, 3 1/2% » " " 10/16/22 " " " 3,40 basis

$15 . 300 000, TOTAL SALES

Federal This bank purchased for investment from the Federal Reserve
Reserve Bank Bank of Chicago:
of Cleveland

42,000,000, 5 1/2] Treas, Ctfs. due 8/1/22 on a 3.25 basis,

No sales were reported, -~

Federal No purchases were reported by this bank,
Reserve Bank
of Chicago Sales were made as follows:

$1,000,000. 3 1/2% Treas, Ctfs. due 12/15/22 to Federal Reserve Bank
' of New York at 100 1/64

2,000,000, 5 1/2% "  due 8/1/22 to member institutions
' on 3,25 basis
2,000,000, 5 1/2L " " due 8/1/22 to Federal Reserve Bank
of Cleveland on 3,25 basis
3,000,000, 3 1/27 " due 12/15/22 to Federal Reserve Bank

of New York on 3,45 basis

$8 200, 000, TOTAL SALES

Digitized for FRASER
http://fraser.stlouisfed.org/
-ederal Reserve Bank of St. Louis
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June 23, 1923,

Deay Sir:

In behalf of the Roard, I acknowledge receipt of your
letter of June 20th, addressed to Jovernor Crissinger, enclos-
ing & report of transactions in govermasnt eecurities and dbankers®
scosptances as reported to the Open Market Investment Cormmittes
for the Federal Reserve System for the period from Jiume 7th to
June 13th, 1923, inclusive, togsther with data reseived dy the
Commi:tes from the Federal Reserve bankse. This matter will bde

brought to the attention of the Members of the Federal Reserve
Board. '

Very truly yours,

| iSigned) W. W H5EIA]

e We Hoxtonm,
Secretary.

Mr, W. B. Matteson,
Secretary of the Committee,

Pederal Reserve Banky
"“ Yﬂrx, KOYQ

1/’6,
e
r‘“i p*
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FEDERAL RESERVE BANK 3 \3 ,
A /

OF NEW YORK

Open Market Investment Committee
for the Federal Reserve System

CCIFIDENTIAL June 20, 1923

Sir:

Enclosed is a report of trens.ctions in Govern-
ment securities and bankers acceptances &s reported to the
Open Liurket Investment Committee for the Pederal Reserve
System for the period from June 7 to June 13, 1923 inclu~

sive, together with data recaived by the Committee from

the Federal Reserve Banks.

We Be. Matteson
Secretury of the Committee

Enclosure

Honoreble D. R. Crissinger,
governor, Federal Reserve Board,
Vashington, D. C.
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
JUNE 7 TQ. JUNE 13, 1923 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Recserve
Banke from Mairch 28; 1923 to June 13, 1923
(000 Omitted)

TOTAL DISTRIBUTED AS FOLLOWS:
EARNING
ASSETS *CGovernment ¥Bankers Bille
Securities Acceptances Discounted
Mar. 28 31,203,720 $249,409 8254, 251 $700,060
Apr. 25 1,104,489 193,810 274,041 636,638
May 29 1,178,156 189, 288 257,818 731,050
June 6 1,165,961 182,751 248, 234 734,976
" o13 1,084,638 158,100 218,618 707,920
Net change & 119,082~ $ 91,309~ ¢ 35,633~ & 7,860+
(Mar. 28 to June 13)

*Including dealers' sales contracte

Changee in Holdings of Government securitiee and Dankers
Acceptances by Federal Recerve Banks (Exclusive of Sales
Contracts) During the Week Ending June 13, 1923

(000 Omitted)

Government Securities Bankers Acceptancec
Balance Balance Net Balance Balance Net

June 6 June 13 Change June 6 June 13 Change
Bo ston $ 3,50 & 3,560 & -O- 516,184 & 14,566  § 1,618«
New York 1,149 1,149 -0~ 47,744 39, 970 7,774
Philadelphia 24,794 17,436 7,358-. 20,462 20,119 343
Cleveland 19,797 20,234 437+ 35,167 30,760 4,407~
Richmond 1,341 1,341 op 1,945 1,900 45-
Atlanta . 489 243 246 20,573 17,057 3,516~
Chicago 24,049 24,047 2- 26,313 30,293 3,980+
St. Leuie 11, 552 11, 512 40- 9,821 9,077 744..

Minneapolis 10,382 8,785 1, 597~ 0 - -0 - -0~

Kancsacs City 27,539 24,670 2,869~ 129 129 -0 -
Dallas 1,779 1,779 0~ 12,642 12,969 327+
San Francicsco 27,641 19,209 8,432~ 23,359 23,307 58 -
Total $154,072 $133,965 $20,107- $214,339 $200, 147 $14,192u
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DIGEST OF REPORTS RECEIVED FROM ALL FEDERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNMENT SECURITIES AND OPEN
BILL MARKRT CONDITIONS IN AL, DISTRICTS

Government Securities

A net reduction of $20,107,000 in Government security holdings of all
Federal reserve bhanks occurred during the week, s

The market for Government securities has passed through another week of
dull, listless trading, without material change in price levels, most of the buy-
ing being commercial with very few orders from individuals or banks, Liberty bonds
maintaining a fairly firm tone during the early part of the period receded toward
the close with slightly lower prices for all issues except the 33s which continued
to be the popular favorite among investors on account of their tax exempt features,
The early maturities of Treasury certificates have besn in good demand on a basis
to yield about 3,60 to 47, Treasury notes, especially those with long maturities,
have shown greater strength, with prices fractionally higher,

Atlanta reports a constantly increasing interest in Government securities
with a wider range of purchases in rather small amounts, the prevailing tendency
being to buy rather than to sell,

Although there has been no change in the rates of money for commercial
purposes and call funds on Stock Exchange collateral have moved within a narrow
range during the past week there has been a somewhat easier tendency in the Toney
market. It is the general belief that underlying conditions continue to make for
cheaper money and after the June 15 interest payments there should be a better

demand for Government securities,

Bankers Acceptances

Reductions of $14,192,000 in bill holdings of Federal reserve banks oc-
curred during the week,
Reports from the various distriets indicate that the bill market has shown

no new developments during the past week, little activity being displayed either by

Digitized for FRASER
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local or inland banks, both from the standpoint of demand and supply., Large city
banks have been practically out of the market, what demand there is coming from
a few large commercial corporations, with a slight improvement in out of town

sales,

Boston reports an ample supply of bills coming mostly from city banks

with few non-member bills in the market, while other districts repert fair
supplies, with a tendency to decrease, Short 90-day bills were in best demand,
Offerings to Federal reserve banks by dealers were fairly light, while
in New York, as.a result of a smaller supply of bills and fairly substantial sales
to the Federal reserve bank for foreign accounts, the dealers' portfolios de-
creased from $46, 000,000 to $39, 000,000,
Rates remained stable, indorsed and unindorsed bills being offered at

47 for the 30s and 4 1/8% for the 60s and 90s.

Operations for Account of United States Treasury

Redemption

On June 11 the Treasury authorized the purchase up to $10,000,000 face
amount of 337 certificates of indebtedness due June 15, 1923 for prior redemption
at par and accrued interest, Purchases were executed under this order amounting

to $6,553, 500 by the following banks:

Amount

Boston ¢ 123,000
New York 3,667, 000
Philadelphia 1, 390, 000
Chicago 1, 373, 500

Total 46, 553, 500

o
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESERVE BANKS FROM JUNE 7, 1923 T0 JUNE 13, 1923

GOVERNMENT SECURITIES

Held Under
Purchases Issue Sales Issue Sales Contracts
Boston w0 - - ~0- - 3 378, 860
New York -0~ - -0- - 10, 461, 000
Philadelphia 14, 800 B-1927 Notes 345, 500 TD~1923 Ctfs -0-
2,000 TM-1924 "
46, 000 A-1924 Notes
168, 500 B-1924 "
5,000,000 A-1925 "
194, 700 C-1925 "
253,100 A-1927 "
161, 000 B-1927
1,202,300 Misc. Bonds
$7, 373,100
e ————
Cleveland 300, 000 TS~1923 Ctfs 2, 600 B-1927 Notes -C-
50,000 TM-1924 "
n 90, 000 €-1925 Notes
+440, 000
Richmond ~0=- - -0- - =0
Atlanta 20,000 B-1926 Notes 215, 000 C-1925 Notes -0~
24,250 Misc. Bonds 10, 000 B-~1926 w
58,300  A-1927 "
500 B-1927 b
. . 6,150 Misc, Bonds
+44, 250 +$289, 950
e ——
Chicage -0~ - 2,000 B-1927 Notes 2, 826,200
St, Louis 360, 000 TJ-1923 Ctfs 400,000  A-1925 Notes 0=
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Minneapolis

Kansas City

Dallas

San Francisco

TOTALS

Boston

New York

hitp://fraser.stlouisfed.org/

igitized for FRASER
deral Reserve Bank of St. Louis

Purchases Issue
¢ 5,000 TD-1923 Ctfs
125,000 TS2-1923
2,000 A-1924 Notes
250,000 B-1924 "
11,000 TM-1924 Ctfs
250,000 A~1925 Notes
25,000 B-1925 "
100,000 (C~-1925 "
10,600  A-1927 "
357,300 B-1927 "

$1,135,900

2,000 B-1927 Notes
100,000 Misc. Bonds
$ 102,000
~0- -
«0- -
$2,096,950

oo e —
e

Sales

& 5,000
25,000
2,000
250,000
13,000
237,900
1,667,500
100,000

100

10, 600

422,300
572,733,400

2,615,000
5,000
500

350,000

£ 2,970,500

-0-

2,764, €00

12,400
1,850,000
3,712,000

92,500
& 8,431,500

TSI

22,203,050

BANKERS ACCEPT ANCES PURCHASED

PURCHASES
Maturity Amount Rate
1-30 days 35,000 4 - 41/2%
31-60 " 668,000 4 1/8 - 4 1/2%
61=90 " 363,000 4 1/8 - 4 1/4%
$1,066,000
1-30 days 1,978,000 4 - 41/8%
31-60 " 616,000 4 1/8%
61-90 % 709,000 4 1/8 - 4 1/4%
Over 90 days 539 ,0
$3,842,000
1

| DECLASSIFIED

‘ Authority £.0.1295%

Held Under
Issue Sales Contracts
TD-1923 Ctfs ¢ 4,750,000
T82-1923 "
A-1924 Notes
B-1924 "
TM-1924 Ctfs
A-1925 Notes
B-1925 "
C-1925 "
B~1926 "
A-1927 A
B-1927 "
A-1925 Notes 720,000
A-1926 "
B-1927 "
Misc. Bonds
- ..O-
B-1924 Notes -0~
A-1925 "
A-1926 "
B-1926 "
Misc. Bonds
$19,136,060
MATURITIES Held Under
Amount Sales Contracts
$ 2,684,000 $ 3,701,000
11,034,368
7,407,778

4,209,222 Sold other
$11,617,006 F.R.Bks.
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Philadelphia

Cleveland

Richmond

Atlenta

Chicago

St. Louis

Minneapolis
Kansas City

Dallas

San Francisco

TOTALS
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BANKERS ACCEPTANCES PURCHASED (Cont'a)

PURCHASES
Maturity Amount
1-30 days & 124,000
31-60 " 445,000
61-90 " 1,541,000
$2,110,000
1-30 days 2,262
31-€0 v 120,000
In other dis~ 652,067
tricts & 774,329
31-60 days 100,000
61 -380 " SOZOOO
$ 150,000
1-30 days 453,049
1-30 days 464,000
31-60 u 832,000
61 -90 " 5,144,000
In other dis- 686,000
tricts $7,126,000
In other dis-
tricts 844,000
Q-
-0
In other dis-
tricts 2,194,000
1-30 days 30,000
31-60 " 107,000
61-90 " 95,000
In other dis-~ 3,705,000
tricts $3,937,000
$22,496,378
]

Held Under
Sales Contracts

MATURITIES
Rate Amount
47 $2,453,000
41/8%
41/8 - 4 1/4%
5,181,000
4 1/4% 195,000
4 1/4%
3,968, 668
4 - 41/8% 3,146,000
4 1/8%
41/8 - 4 3/8%
1,588,000
- 0}
- Q=
1,867,000
41/8 ~ 4 1/al 3,989,000
41/8 - 41/4%
41/8 - a4 1/4%
P —
$36, 688, 668
p—— -

0=

8,904

~0-

762,000

-0~

0=

_O'-

1, 655,000

$17,161,272

e —— ]
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Deay 3ir:

In benalf of the Board, 1 acknowladge reaeipt of your
letter of June 20th, addressed t0 Governor Criesinger, enclos-
ing & report of trensactions in govermmnt securities snd bsukers'
scoeptances as reported to the Open Market Investment Committes
for the federal Reserve System f0r the poriod from June 7th to
June 18¢h, 1923, imolusive, together with data reseived by the
Commlttee from the Zederal Neserve tenks. This matter will be

brovght to the attention of the Rembers of the Felerasl Reserve
Boarde

Very tyuly yours,

Tm. We Hoxton,
Seoretiry.

Ure Wo Be Mattemon,
Secretary of the Committes,

Podersl Heserve Bsnk,
Tew York, Helta
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OF NEw YORK

Open Market Investment Committee A=,
for the Federal Reserve System 23'3

June 13, 1923,

CONFIDENTIAL

Sire:

Enclosed is & report of transactions in

Govermment securities and bankere acceptencee as reported

to the Open Market Investment Committee for the Federsl

N N

—
Reserve System for the period from May 31 to June 6, 1923

inclusive, together with data received by the Committee

from the Federsl reserve barks.

¥. B. Matteson
Secretary of the Committee

Honorable D. R. Crissinger,
Governor, Federsl Reserve Board,
W&Shington ’ D. C.

Enclosure
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
MAY 31 TO JUNE 6, 1923 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve
Banks from February 28, 1923 to June 6, 1923
(000 Omitted)

TOT AL DISTRIBUTED AS FOLLOWS:
EARNING
ASSETS *Government *Bankers Bills
Securities Acceptances Discounted
feb., 28 1,166,512 $363,074 $¢207, 678 $595,760
Mar, 28 1,203,720 249,409 254,251 700,060
Apr. 25 1,104,489 193,810 274,041 636, 638
May 2 1,190,581 184,772 275,429 730,380
" 9 1,147,863 185,814 266,992 695,057
" 16 1,167,869 188,889 281, 609 697,371
"o 23 1,178,177 206,959 270,850 700, 368
" 29 1,178,156 189,288 257,818 731,050
June 6 1,165,961 182,751 248,234 734,976
Net change 8 551~ %180, 323~ 5 40,556+ $139,216+
(Feb. 28 to June 6)

*Including dealers' sales contracts

Changes in Holdings of Government securities and Bankers
Acceptances by Federal Reserve Banks (Exclusive of Sale
Contracts) During the Week Ending June 6, 1923

(000 Omitted)

Government Securities Bankers Acceptances
Balance Balance Net Balance Balance Net
May 29 June 6 Change May 29 June 6 Change
Boston $ 5,360 & 3,560 ¢ 1,800~ ¢ 17,674 § 16,184 ¢ 1,490-
New York 1,149 1,149 -0- 54,011 47,744 6,267~
Philadelphia 24,819 24,794 25~ 20,003 20,462 459+
Cleveland 19, 470 19,797 327+ 37,541 35,167 2,374~
Richmond 1,341 1,341 -0~ 2,170 1,945 225~
Atlanta 5 60 489 71 - 23,998 20,573 3,425-
Chicago 24,062 24,049 13- 29,331 26,313 3,018~
St. Louis 14,934 11,552 2,382- 9,719 9,821 102+
Minneapolis 14,985 15,082 147+ ~0- -0~ -0~
Kansas City 32,485 27,539 4,886- 129 129 -0~
Dallas 6,779 1,779 5,000~ 9,522 12,642 3,120+
San Franeisco 27, 641 27, 641 -0~ 26,917 23,359 3,558~
Total $173,475 $158,772 $14,703- $231,015 $214,339 $16,676~

Boremrroorer ] -
e — — —
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DIGEST OF REPORTS RECEIVED FROM ALL FEDERAL, RESERVE BANKS
SHOWING DATA REGARDINC COVERNMENT SECURITIES AND OPEN
BILL MARKET CONDITIONS IN ALL DISTRICTS

Govermment Securities

A net reduction of $14,703,0C0 in Covernment security holdings of all
Federal reserve banks occurred during the week.

Summary of reports from all districts show little change in market con-
ditions over the previous week. Liberty boends continued dull with demand slightly
in excess of supply so that prices held fairly firm, closing with only fractiongl
declines. Due to the heavy over-subscription of B-1927 notes a demand was created
for other issues of notes to take up surplus investment funds and at present there
is a sirong demand for the longer issues, particularly those bearing 4 3/4% coupons,
the period cleosing with the demand exceeding the supply and prices slightly up. A
stronger tendency developed for certificates of the December and March maturities
and these were offered on a basis to yield 4% to 4.25% respectively.

Kansas City report their market as remaining steady and firm with the
demand necessitating outside buying in the East.

The money market remained practically unchanged from the trend of the past
month. Call money displayed an easy undertone, except for the 5% and 5 1/2% range

influenced by first of the month payments and the shifting of Gevernment funds.

Bankers Acceptances

Reductions of £16,676,0¢0 in bill holdings of Federal reserve banks
occurred during the weeke.

Reports from the different Federal reserve banks indicate that the bill
market still continues quiet and inactive, although it seems to be the consensus of
opinion that with easier money conditions during the middle of the month the prob-
abilities are that there will be an increased demand, especially from the interior,
for bills and that the tone of the market will show improvement.

There has been a substantial inerease in the supply of bills, espeecially

those maturing in 90 days. Large banks continue as principal makers, but the

Digitized for FRASER
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variety of names is a %rifle more extensive than last week « The demand has been
spotty with little inclination on the part of local or inland barks to purchase
bills, though the distribution seemed a little more toward buyers who had not been
in the market for some time rather than the regular buyers, the 60s and 90s having
the call over other maturities.

QFferings to Federal reserve banks of Boston and Chicago by dealers have
been much heavier while New York dealers portfolios increased to about $46,000,000,
which is the highest amount they have held this yeafz:7

Rates continue at the same levels,

indorsed and unindorsed bills being

offered at 4% for the 30s and 4 1/8% for the 60s and 90s.

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESERVE BANKS FROM MAY 31, 1923 §9 JUNE 6, 1923

GOVERNMENT SECURITIES

Held Under’

Purchagss Issue Sales Issue Sales Contracts
Boston -0- - 21,000,000 B-1925 Notes & 203,280
800,000 B-1926 "
31,800,000
New York -0~ - -0~ - 14,999,000
Philadelphia $193,500 TM-1924 Ctfs & 193,500 TM-1924 Ctfs ~0-
15,000 A-1924 Notes 15,000 A-1924 Notes
44,100 A-1927 44,100 A-1927 ¢
14,500 B-1927 v 39 560 B-1927 %
%267 ,100 $ 292,100
Cleveland & 3,000 T™«1924 Ctfs § 1,000 B-1927 Notes ~0=-
325,400 B-1927 Notes
$328,400 $ 1,000

ttp://fraser.stlouisfed.org/

igitized for FRASER
ederal Reserve Bank of St. Louis
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St. Louis

Minneapolis

Kansas City

Dallas
San Francisco

TOTALS
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Purchases
-0 =
0
-0-

-0-

& 45,000
9,000
412,200
14,000
1,400

300

12,700
397, 600

$ 892,200

e ——

$& 10,000

0=
0=

81,497,700

GOVFRNMENT SECURITIES

Issue

TS2-1923 Ctfs
TM-1924 "
A-1925 Notes
C=1925 "
A-1926 "
B~1926 "
A-1927 "
B-1927 "

T52-1923 Ctfs

Sales
o
8 71,000
12,500

55, 500
1,368,100
1,154,000

803, 600
1,100
& 3,382,300

&

& 45,000
50,000
6,000
162,200
14,000
1,400

200

12,700

453, 600

& 745,100

& 3,000,000
100,000
1,500,000
71,000
225,000

% 2,896,000

& 5,000,000

-0-

£16,200,000

(Cont, )

Authority E.0. 12353

DECLASSIFIED

Issue

Held Under

Sales Contracts

Misc. Bonds

B-1927 Notes

TD~1923
A=-1924 Notes
B-1924 "
A-1925 "
B-1927 "

TS2-1923 Ctfs
TD-1923 Y
TM-1924 "
A-1925 Notes
£-1925 "
A-1926 "
B-~1926 "
A-1927 "
B+1927 "

A-1925 Notes
B=1925 "
A~19286 "
B=1927 "
Misc, Bonds

TD-1923 Ctfs

-0-
“O~
1,407,500

-0-

4,750,000

720,000

1, 600,000

0=

$23, 679,780

A ——————————————
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BANKFRS ACCEPTANCES PURCHASED

|
Authority £.0.12958

PURCHASES MATURITIES Held Under
Maturity Amount Rate ' Sales Contracts
Boston 1-30 days $ 55,000 4 -4 1/4% ¢ 2,964,000 & 3,634,000
31-60 ™ 445,000 4 1/8-4 1/4%
6L-90 " 974,000 4 1/8-4 1/4%
$1,474,000
New York 1-30 days $2,985,000 4% & 6,837,000 25,062,711
31=60 " 1,801,000 4 1/8% 5,972,000 Sold other
61-90 1,316,000 4 1/8-4 1/4% F.R. Banks
Over 90 days 440,000 4 1/8-4 3/8%
$6,542,000 $12,809,000
T e ———— 3
Philadelphia 1-30 days $ 446,000 4% $ 3,300,000 -0-
31-60 " 294,000 4 1/8%
61-90 " 3,019,000 4 1/8-4 1/4%
£3,759,000
e
Cleveland 61=90 days & 168,343 4 1/8% 3, 642,000 14,262
In other 1,099,778
districts R
81,268,121
e —————— —_J
Rickmond 31-60 days $ 100,000 4 1/4% 325,000 ~0-
Atlanta 83,541 3,509,000 -0~
Chicago 61-90 days 500,000 4 1/8-4 1/4% 4, 626,000 2,030,000
In other 1,108,000
districts
$1, 608,000
St. Louis In other $1,936,308 1,834,000 -0-
districts
Minneapolis ~0- ~0= -0=-
Kansas City =0- Q- -0 =
Dallas In other $5,369, 694 2,250,000 ~0-
districts
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Hay &, 192

¥y dear Sirs

1 agiknowledge receipt of your comfiduntial
lotter of the Pth inst.mt, enclosing a statewsnt of
transsetions reperted to the Comnittes of Severnars
on sentrelized oontrol of p\u-uﬁm;et and szl of
Govermmnt securitles w to the end of last woek, sy

27%h.

Yery truly yours,

TOTerno re

lire Wo B, Hatheson,
Jederal Reserve Hank,
M Ym’k' K. Y’

igitized for FRASER
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FEDERAL RESERVE BANK
OF NEW YORK

OVTTTAAD v,
HO o7 a0

ceol T AR
Committee of Governors on Centralized . “__“
Control of Purchases and Sales of Covernment Qo Az L
Securities by Federal Reserve Banks. ' B

’

;
2,

CONFIDENTIAL May 29, 1922,

My dear Governor Harding:

On Mey 24, 1922 there was sent to you a statement of United
States Government mecurity transactions of Federal reserve banks from

May 16, 1922 to May 24, 1922 ineclusive.

“nclosad is statement of transactions rsuorted to the

FRESYT T SREEREATS T T T

Committee of Governors on Centralized Control of Purchases and Calss of

Government Securities for the balance of the week ending May 27, 1922.

Var& ruly, yours,

%. 3. Matteson
Secretary of tha Committee

Fnel.

S MR - P T

Honorable #. F. G. Harding,
Governor, Federal Heserve Board,
Washineton, D. C.

ANSWERED
Governor's Office.

Dlgitized for FRASER
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REPORT OF TRANSACTIONL _. OVERNMENT SECURITIES FOR ACu .. OF THE TREASURY
DEPARTMENT AND FEDERAL RESERVE BANKS FROM MAY 24 T0 MAY 27, BOTH

DATES INCLUSIVE.

May 25: Treasury Department authorization to the Federal Reserve Bank of New
York under date of May 22 to purchase $700 par amount four Liberty loan 4 1/4%
bonds at the market for account of the Securities. Trust Fund. Bonds purchased
by the Federal Reserve Bank of New York May 25, at 100.04 and interest.

Treasury Department authorization to the Federal Reserve Bank of New
York under date of May 23 to purchase $10,000 par amount of fourth Liberty loan
4 1/4% bonds at the market for account of Securities Trust Fund, order executed
May 25, at 99.94 and interest.

May 26: Treasury Department authorization to the kederal Reserve Bank of New
York to purchase $10,000, 000 par amount third Liberty loan 4 1/4% bonds on the
stock exchange from dealers or otherwise in New York or elsewhere for account
of the Foreign Obligations Fund at par net or better and accrued interest.

Authorization deleguted to Federal Reserve Bank of Chicago May 26 to
purchase bonds at limit set up to $2,000,000. Federal Reserve Bank of Chicago
purchased $1,000,000 par amount at 99.98 net and accrued interest.

Authorization delegated to Federal Reserve Bank of Minn®apolis to
purchase $1,200,000 par amount of third Liberty loan bonds on the same Treasury
Department order at par net or better and accrued interest.

May 27: Federal Reserve Bank of Chicago purchased an additionzl $800,000 per
- amount of third Libverty Loan bonds on their authorization from the kederal Re-
serve Bank of New York on account of the above Treasury Department order of May

25 at 99.98 net and accrued intereste.

The Federal Reserve Bank of Minneapolis purchased $700,00 par amount
of third nLiberty loan 4 1/4% bonds on their authorization from the Federal Re-
serve Bank of New York on account of the above Treasury Department order of May
25 at par net and accrued interesi.

Authoriz ation delegated to the Federal Reserve Bank of Atlanta to
purchase $87,400 par amount of third 4 1/4s at par net or better and accrued
interest on account of Treasury Department order of May 25. $72,100 par
amount of this order executed by the Federal Reserve Bank of Atlanta at par
net and accrued interest. :

A}

NOTE: The Federal Reserve Bank of New York ai the close of business May 27
had unexecuted outstanding orders with other Federal Reserve Banks for pur=
chases of third Liberty loan bonds on account of the authority from the
Treasury Department of May 25 as follows:

$200,000 --- Federal Reserve Bank of Chicago
15,300 =-- " " v Atlanty

500,000 --- " " w  » Minnéapolis

No sales to renort during this period.

Digitized for FRASER
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Dear Sir:

In behalf of the Federal Reserve Board, I ackmovlecge
~ receipt of your letter of Nay -zﬁfth,apnoloaing a report of
transsctions in Government securities and bankers acceptances
a8 reported to the Open Market Investment Committee for the
Federal Reserve System for the perlod from kay 17 to lay 27,
1925, inoclusive, together with data received by the ommittee
from the Fedoral Neserve bank.

Very truly yours,

Ve Te HOXtOn,
Seorstary.

¥rs V. Be. katteson,
Sesratary of the Committee,
Federal Reserve Benk,
Yew York, e Ye

Digitized for FRASER
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FEDERAL RESERVE BANK

OF NEW YORK

Open Market Investment Committee

For the Federsl Reserve System i%::i
[}
. .
Nay 29, 1923.

CONFIDENTIAL

Enclosed is = report of transactions in Government
gecurities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from May 17 to May 23, 1923 inclusive, together
with deta received by the Committee from the Federal reserve
banks.

//R%ppectfully,
e g

;
7

. B. Metteson
Secretary of the Committee

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

Enclogsure

ttp://fraser.stlouisfed.org/

igitized for FRASER
ederal Reserve Bank of St. Louis
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
MAY 17 TO MAY 23, 1923, ( INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve
Banks from February 28, 1923 to May 23, 1923

(000 Omitted)

TOTAL DISTRIBUTED AS FOLLOWS:
EARNING
ASSETS ¥Government *Bankers Bills
Securities Acceptances Discounted
Feb. 28 $1,166,512 $363,074 8207,678 $595,760
Mar. 28 1,203,720 249,409 254,251 700,060
Apr. 25 1,104,489 193,810 274,041 636,638
May 2 1,190,581 184,772 275,429 730,380
" 9 1,147,863 185,814 266,992 695,057
" 16 1,167,869 188,889 281,609 697,371
" 23 1,178,177 206,959 270,850 700,368
. »
Net change $ 11,665+ $156,115~ 8 63,172+ 3104 ,608+
(Fedb. 28 to May 23)

*Including dealers' sales contracts.

Changes in Holdings of Govermment Securities and Bankers
Acceptances by Federal Reserwve Banks (Exclusive of Sale
Contracts) During the Week Ending May 23, 1923

(000 Omitted)

Government Securities Bankers Acceptances
Balance Balance Net Balance Balance Net
May 16 May 23 Change May 16 May 23 Change
Boston $ 5,360 $ 5,360 0 $ 17,630 $ 17,597 8 33-
New York 1,149 1,149 o 58,221 58,439 148+
Philadelphia 24,928 25,053 125+ 22,273 21,125 1,148-
Cleveland 19,314 19,445 131+ 42,023 41 ,426 597-
Ric fmond 1,341 1,341 o} 2,209 2,277 68+
Atlanta 548 563 15+ 30,317 27,179 3,138~
Chicago 24,128 24,073 55~ 33,036 32,140 896-
St. Louis. 17,433 14,933 2,500~ 11,158 10,464 694~
Minneapolis 14,564 14,890 326+ 81 2 79-
Kansas City 34,123 32,592 1,531- 129 129 0
Dallas 7,779 7,779 0 12,626 10,988 1,638-
San Frantisco 27,596 27,596 0 30,162 28,711 1,451~
Total $178,263  4174,774 3,489 4259,935  £250,477 59 ,458-
1 e e ] b
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DIGEST OF REPORTS RECEIVED FROM ALL FEDERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNMENT SECURITIES AND
OPEN BILL MARKET CONDITIONS IN ALL DISTRICTS

Government Securities

According to reports received from all districts the market for
Government securities has shown more strength than for some time past, being
due to fairly easy money conditions and to improved sentiment arising from the
splendid support given the new issue of Treasury notes, There has been a
noticeable demand for high-grade investment bonds, especially.Government issues,
in which there has been considerable activity extending to the new notes. There
were fractional advances in practically all issues of certificates and Treasury
notes, while prices on Liberty Loan bonds continued to advance during the entire
week and toward the close of the period they stoqd at the highest for the year,
the Fourth 4 1/4s having advanced more than one point over the price of the pre-
vious week, Reports from some of the western and southern banks indicate that
the demand was considerably in excess of local offerings, necessitating fairly
large outside purchases, '

Other than a temporary firmness on Monday due to a heavy Government
withdrawal, money continued plentiful at 4% to 4 1/2%, the further redemption
of Victory notes and the lightness of new bond offerings being contributing
factors,

Bankers Acceptances

There was no particular change during the week. There has been a
fair amount of 60 day bills offered while there were practically no 30's avail-
able. Dealers' purchases consisted mostly of bills offered by small banks,
offerings by large banks having been practically nil with the exception of the
Boston district. Rates remained unchanged, indorsed and unindorsed bills being
offered at 4% to 4 1/8%. Among those offered bills drawn against shipments of
sugar, cotton and oil .predominated. Bills moved very slowly, country banks,
commer cial corporations and savings banks having produced some demand for 90's,
while in New York City a preference was shown for the shorter maturities.

Digitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT

OF ALL_FEDERAL RESERVE BANKS FROM MAY 17, 1923 to MAY 23, 1923

Boston
New York

Philadelphia
Cleveland

Richmond
Atlanta
Ghicago
S$t. Louis

Minnaeapolis

Kansas City

Dailas

San Francisco

Boston

New York

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

Pur chases

«Oe
0=

76,200
50,000

100,000
31,000

0~
15,000
19,000
Qe
55,000

101,000
10,000

251,000

17,000
223,000

385,000

1,042,000

198,200

Government Securities

Issue

Tr .Nts.B-192%
2nd 4 1/4 L.L.

TD-1923 Ctis.
TM-1924 "

Misc. Bonds

Tr .Nts.B-1927

-

TS2-1923 Cert.
TM-1924 Cert.
B-1924 Tr .Nts.
A-1925 " ¢
A_1926 1] "
A-1927 " v
B~-1927 " "

B-1927 Tr.Nts.

Sales
«0=
Qo

1,200

o

-O‘

.0-
73,700
2,500,000
45,000
95,000
1,000

17,000
223,000

335,000

716,000
1,719,200
9,400

QO

0=

Bankers Acceptances

legue

Sales Contract

Tr .Nts.B-1927

TD-1923 Ctfs.

T62-1923 "
T™~-1924 "
A=1925 Tr.Nts,
A-1926 " "
A=1927 " *
B-1927 " "

TN«1924 Gtfs.

B-1927 Tr . Nts.

Purchases in OQwn Market Purchases in Other Districts

580,156

20,001, 300

Qe

4,318,700
e

-0-

1, 600,000

“Qu

Sales Contracts

Maturity

1=30 days
31=50 "
61~90

1«30 days
31-60 "
61-90 ¢
Owver 90 "

Amount Rate

125,000 4-1/8%

69,000 4-1/8 to 4 1/4

505,000 4-1/8

699,000
2,391,000 4%
1,909,000 4 to 4-1/8
2,066,000 4-1/8

661,000 4-1/8 to 4 3/8
7,027,000

Qo

Q=

2,721,000

13,567,000
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»

Purchasesin Qun Market Purchases in Other Districts Sales Contracts

Maturity Amount Rate
Philadelphia 1-30 days 175,000 4 to 4-1/8% =Q= Q-
31-60 385,000 "
61-90 " 912,000 "
1,472,000
Cleveland 1-30 days 196,000 4 to 4 1/8% 1,440,000 34,000
31-60 " 57,000 4
61-90 " 241,000 41/8 to 4 3/8
494,000
Richmond 130 days 24,284 4 1/4% 0= Qe
31-60 " 175,000 "
199,284
Atlanta 35,000 «0= o
Chicago “0- 1,444,000 1,214,000
St. Louis 61-90 days 150,000 &-1/8% «Q- 105,000
Minneapolis 0= 0=~ “Qw
Kansas City * <0~ =0~ Q=
Dallas -0~ 430,000 «0-
San Francisco 1-30 days 181,000 4 to 4-1/8% 1,213,000 1,186,000
31-60 " 67,000 4 1/8
61-90 " 225,000 "
473,000

ttp://fraser.stlouisfed.org/
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IQ/ 338/

My 23, 1923

Deayr Sir;

Receipt is scknowledged of your letter of
thes 22nd instant, enclosing report of transsctions
in Government securities and benkers agoeplances
as reported to the Open Market Investment Committee
for the Pedernl Reserve System for the period from
ley 10 to May 16, 1923 inolusive, together with data
reseived by the Committee from the Federel reserve
beanks .

VYory truly yours,

Governor.

Mr. W, B, Motteson, Seorstary,
Open Mrket Investment Committee,
Fedorel Reserve Bank,
New YWk’ N. Y.
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W FEDERAL RESERVE BANK &

WV OF NEW YORK ﬁﬁ}gﬁw

Open harket Investment Committee
for the Federal Reserve System

Nay £2, 1923

CONFIDENTIAL

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open larket Investment Committee for the Federal Reserve
System for the »meriod from May 10 to May 16, 1923 inclu-
sive, together with data received by the Jommittee from
the Fedarzl reserveg bhanks.

Respectfully,

¥
We Be LaTTESCH
Secretary of the Committee

Honorable D. R. Crissinger,
Govermor, Pederal Reserve Board,
"washing ton, D. Co

Enclosure

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives ' f

DECLASSIFIED

Authority £.0.1295%

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
MAY 10 TO MAY 16, 1923, (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve
Banks from February 28, 1923, to May 16, 1923
(000 Omitted)

TOT AL . DISTRIBUTED AS FOLLOWS:
EARNING
ASSETS Government Bankers Bills
Securities Acceptances Discounted
Feb, 28 $1,166,512 $363,074 $207,678 8595,760
Mar. 28 1,203,720 249,409 254,251 700,060
Apr. 25 1,104,489 193,810 274,041 636, 638
May 2 1,190,581 184,772 275,429 730,380
May 9 1,147,863 185,814 266,992 695,057
May 16 1,167,869 188,889 281, 609 697,371
Net change § 1,357+ $174,185~ ¢ 73,931+ £101, 611+
(Feb. 28 to May 16)

Changes in Holdings of Government Securities and Bankers
Acceptances by Federal Reserve Banks (Exclusive of Sale
Contracts) During the Week Ending May 16, 1923
(000 Omitted)

~

Government Securities Bankers Acceptances
Balance Balance Net Balance Balance Net
May 9 May 16 Change May 9 May 16 Change

Boston $ 5,360 & 5,360 0 & 17,722 $ 17,630 $ 92=
New York 1,149 1,149 0 42,310 58,291 15,981+
Philadelphia 24,648 24,928 280+ 23,107 22,273 834~
Cleveland 17,839 19,314 1,475+ 42,257 42,023 234~
Richmond 1,341 - 1,341 o] 2,272 2,209 63~
Atlanta 548 548 0 32,207 30,317 1,890~
Chicago 24,048 24,128 80+ 33,217 33,036 181~
St. Louils 18,133 17,433 700« 11,796 11,158 £38~-
Minneapolis 14,564 14,564 0 271 81 190~

Kansas City 34,366 34,123 243= 129 129 0
Dallas 7,779 7,779 0 12,753 12,626 127~
San Francisco 27,596 27,596 0 30,732 30,162 570=
Total $177,371  $178,263 § 892+ $248,773  $259,935  $11,162+
e ) b ] e} SRR e
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DATA REGARDING GOVERNMENT SECURITY AND GPEN BILL MARKET CONDITIONS

AS REPORTED BY FEDERAL RESERVE BANKS

Boeston

New York

Philadelphia

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

Government Securitiec

The Liberty bond market has been dull and quiet with the
usual tendency toward weaknege in pricec under such conditiones. Notes
and certificates, which fell off with the announcement of the new
icssue, have reacted to their former level. At precent the demand for
notes has been especially good, exceeding the current supply.

Bankers Acceptances

The supply of 90 day bille was slightly larger but there were
less 60e offered and the demand for thic maturity waes good. This
demand is probably due in some measure to banks having temporary funde
received from the sale of Treasury notee for which they have paid by
credit, Country banks are chowing more interest than for some time.
Bill making is confined prinecipally to larger banks, Salee to us were
extremely light and our combined portfolio remaines ctationary.

Prime bankerc acceptancee, indoreced and unindorsed, were
offered 1-30 daye at 4% and 31-90 days at 4 1/8%.

We purchased for our own account 379,000 indorsed bankers
acceptances maturing from 1-90 daye at 4 1/8% to 4 1/47, $292,000 of
thece having 61-90 day maturities,

Government Securities

Liberty bonde have been dull during the period with a ten-
dency to slightly lower pricec. Under eacier money conditiong cer-
tificates of indebtednecs and Treasury notes have been comewhat firmer
with a fairly active demand for practically all iscuee.

Bankere Acceptancec.

The period hae been fairly active with an increace in both
the supply and demand, 60 day bille having the call over other
maturities. Long bille moved rather slowly. We continued to buy
sparingly from dealere, but our portfolic increased about 18,000,000,
due principally to subetantial cales made to us by banks, Of dealers
total sales the proportion dictributed in the outcide market showed a
decided improvement,

Prime bankers acceptances were offered, indorsed 1-60 daye
at 47, unindorced at 4% to 4 1/87; 61-90 days indorsed at 4% to 4 1/8%,
unindorsed at 4 1/87%

We purchased for our own account $20,285,000, $16,603,000
having 1-60 day maturities; for account of other Federal Reserve Banke
%8,083,000; for account of member banke $184,000; for aceount of
foreign correspondentes $1,679,000,

Government Securities

The market in Liberty bonds wae very quiet without much
variation in prices, There was conciderably more activity in the notes
with pricec firm, in eome instancec comewhat higher, The trading was
comparatively heavy in the new Treasury 4 3/4% notes which closed the
period at 100 1/32-5/32, We purchased for our investment account
$280,000 Treasury notes, Series B.1927 at par.
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rhiladelphia Bankers Acceptances

(Continued) There has been little change in the bill market during the
past week, conditions being more or less listless but the easing
tendency in the money market has helped the acceptance market to
some extent,

There continued toc be a fair supply of bills coming into
the market, although there is an apparent scarcity of shorter maturi-
ties. The supply of commercial paper has been comparatively small.

Prime bankers acceptances, indorsed and unindorsed, were of-
fered 1~€0 days at 4% and 61-90 days at 4 1/8%.

We purchased for our owm account $1,324,000 at a7 to 4 1/4%,
£829,000 of these having maturities of 61-90 days.

Clevel and Government Securities
During the past week there has been a good demand for both
notes and certificates, the price being approximately one=-quarter
higher than the previous week. There have been more buyers than
sellers in this market.
Transactions affecting the investment account were as fol-

lows:
PURCHASES
$1,500,000 TJ~1923 3 3/47 certif icates at 99 31/32 from members
15,000 TM~1924 4 1/27 " " par
SALES

$ 40,000 A-1924 5 3/47 Treasury Notes at 101 1/4 to members

Bankers Acceptances

The acceptance market continues to be dull. Very few bills
are offered and there is very little demand for them in this district.
Prime bankers acceptances were offered from 1-90 days indorsed at 4A,
unindorsed at 4 1/8%.

We purchased for our own account in our market, at 4% to
4 1/4%, $197,000 and from other Federal reserve banks $2,657,000.

Richmond Government Securities
The Federal Reserve Bank of Richmond purchased $11,050
Liberty Loan bonds for members and sold $11,300 for thenm.

Bankers Acceptances
We purchased for our account 370,000 bankers acceptances at
4 1/47 having maturities from 61-90 days. .

Atlanta Government Securities
The Liberty bond market is rather inactive although there is
a large unsatisfied demand for the B-1927 Treasury Notes.

Bankers Acceptances
Acceptances made in the Sixth District, purchased from mem-
ber banks in this district, for our account totaled $361,000.

Chicago Government Securities

A1l Government securities have been active during the past
week with outstanding issues of Treasury Notes in demand at priges to
yield between 4.60% and 4.70%. There has been heavy selling of Liberty
bonds, especially Thirds, generally for the purpose of reinvesting in
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Chicago the new issue of Treasury Notes. We purchased at par $100,000 B-~1927
{continued) Treasury Notes to take care of small late subscriptions and have sold
of that amount §$19,600 at par.

Bankérs Acceptances

The bill market was very quiet during the past week with some
new foreign financing. The demand for bills maturing from 61-90 days
was very good, with few bills being offered in this market.

Prime bankers acceptances were offered, indorsed and unin-
dorsed, 1-60 days at 4%; 61-90 days at 4 1/8%.

We purchased for the account of member banks $350,000 and for
our own account from other Federal reserve banks $2,703,000.

S5t. Louis Government Securities
There was considerable strengthening in the Liberty bond
market during the period with very little change with regards to cer-
tificates of indebtedness.
We sold to dealers from our investment account $500,000
series TD-1923 certificates at par less 1/64th, and $200,000 at par.

Bankers Acceptances

There is little to report on Open Bill Market Conditions and
Operations in this district for the past week. The two dealers in
this market are not operating actively.

Minneapolis Government Securities
Dealers report a slightly increasing demand for Third and
Fourth Liberty Loan bonds during the past week as well as a much
better demand for Treasury certificates and notes, TM-1924 and C~19325
being especially sought by country banks.

Bankers Acceptances
Noc report was received on bill market conditions and opera-

tions.

Kansas City Government Securities
We purchased for our investment account $7,000 June 3 3/4%
certificates at par, $5,000 December 1927 4 1/2% Treasury notes at
99 1/4 and sold $255,000 United States 2% Consols at 102 1/2.

Bankers Acceptances
No report was received on bill market conditions and opera-

tions.

Dallas Government Securities
The market in Government securities was active in this dis-
trict during the period. ‘

Bankers Acceptances
We purchased for our own account, through other Federal re-
serve banks, $792,000 bankers acceptances.
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San Francisco Government Securities

Digitized for FRASER
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The Government security market was exceedingly quiet during
the period.

Bankers Acceptances

We purchased in our own market $785,000 indorsed bankers
acceptances having maturities from 1-90 days at 4% to 4 1/8%, and
through other Federal reserve banks {1,931,000.

Operations for Account of U. §. Treasury

Foreign Obligations

Treasury orders authorizing the purchase on the Stock Ex-
change of Third Liberty Loan 4 1/4% bonds from the proceeds of re-
payments by foreign governments, which was increased from §$30,300,000
to $30,780,000, have been completed as follows:

Par Value Range of Prices
Boston & 1,750,000 98 10/32-19/32
New York 23,480,000 98 4/32-24/32
Philadelphia 5,550,000 98 9/32-19/32

430,780,000

b
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\ Mey 17, 1923

Dear Siri

Receipt is aoknowledged of your letter of the 16th
instant, enclosing for the confidential informmtion of
the Federnl Reserve Board & report of trenssstions in

’ Government sedurities and bankers' acceptanses as reported
i to the Open Mrrket Investment Committee for the PFederal

; Regerve System for the perdod from May 3 to Mey 9, 1923,

% inclusive, together with data received by the Committee
from the Federal reserve banks.

f Very truly yours,

Governoy.

M, V. B, mtmﬂm' seontﬂry.
’.‘ Open Morket Invesiment Committee,
Federel Reserve Bank,

New !Ork, H. Y.

akh:
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FEDERAL RESERVE BANK 3\

OF NEW YORK

Open Market Investment Committee
for the Federal Reserve System
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CONFIDENT IAL May 16, 1923

Sir:

Enclosed is a report of trensactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from kiay 3 to May 9, 1923, inclusive, together
with date received by the Committee from the Federai reserve

banks.

%. B. Katteson
Secretary of the Committee

Encl.

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives | f

DECLASSIFIED
Authority £.0.1295%

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
MAY 3 TO MAY 9, 1923, (INCLUSIVE)

Compariecon of Holdinge of Earning Accete by Federal Reserve
Banke from February 28, 1923, to May 9, 1923
(000 Omitted)

TOTAL DISTRIBUTED AS FOLLOWS:

EARNING

ASSETS Government Bankers Bille

Securitiee Acceptancee Digcounted

Feb, 28  § 1,166,512 $ 363,074 $ 207,678 & 595,760
liar, 28 1,203,720 249,409 254,251 700,060
Apr. 25 1,104,489 193,810 274,041 636,638
ilay 2 1,190,581 184,772 275, 429 730, 380
May 9 1,147,863 185,814 266,992 695,057
Net change § 18,649 - $ 177,260 - $ 59,314 + § 99,297 +
(Feb. 28 to May 9)

Changes in Holdinge of Government Securitiec and Bankers
Acceptances by Federal Recerve Banke (Exelucive of Sale
Contracte) During the Week Ending May 9, 1923
(000 Omitted)

Government Securitiee Bankers Acceptances
Balance Balance Net Balance Balance Net
May 2 May 9 Change May 2 May 9 Change
Boston 3 5,360 $ 5,360 §$ O v 19,315 § 17,7¢2 § 1,593 -
dew York 1,149 1,149 0 41,402 42,310 908 +
"hiladelphia 24,696 24,648 48 - 23,634 23,107 527 -
Clgveland 17,835 17,839 4 + 43,360 42,257 1,103 -
Richmond 1,341 1,341 0 2,179 2,272 93 +
Atlanta 558 548 10 - 33,968 32,207 1,761 -
Chicago 24,048 24,048 0 34,602 33,217 1,385 -
3t. louis 18,144 18,133 11 - 12,686 11,796 890 -
inneapolis 14,585 14,564 21 - 601 271 330 -
Kaneas City 35,112 34,366 746 - 0 129 129 4
Dallac 7,779 7,779 0 13,023 12,753 270 -
San Franeisco 27,641 27,596 45 . 32,993 30,732 2,261 -
Total 33178, 248 $177,371 §877 - $5R57,763 $R48,773 $ 8,990 -
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DATA REGARDING GOVERNMENT SECURITY AND OPEN BILL MARKET CONDITIONS

AS REPORTED BY FEDERAL RESERVE BANKS

Boston

New York

Philadelphia

Cleveland
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Government Securitiesg

The market in Government securities hag held well during
the pact week, Libertys and Treacury certificatec being in fair
demand,

Bankere Acceptances

Very few bille were made during the week, the bill market
being extremely quiet, 60 day maturitiecs having the call over other
maturities,

Precent rates for prime bills, both indorsed and unindorsed,
ars 4 1/47 bid and 4 1/87 offered for 31-90 days; 4 1/8% bid and 4%
to 4 1/8% offered for 1-.30 daye, «

Government Securitiees

Liverty bonde after advancing in price during the early part
of the period receded later upon announcement of the nature of the new
Treasury financing, :

Treasury certificates and notes have been firm and steady
throughqut the week,

Bankers Acceptances

The volume of new bille was not heavy but was somsvwhat in
excese of the demand, With comparatively eacy money bill ratee re-
mained unchanged at 4 1/4% bid and 4 1/8% offered on long bille and
4 1/87 vid, 4% offered, on 30=. '

Government Securitiec

The Liberty bond market hac been very active. Call money is
plentiful at 5%. Government iesues cshould advance if the stock market
decline ic a true forecast of tcinece conditions,

Bankerc Acceptances

There wats no particular change in the discount market during
the week except a clight improvement toward the latter part, due to the
coftening of the money market, The demand hac been very nominal and
offerings to us have been comparatively heavy, Interior banke con-
tinued to be the principal buyere,

Rates remained at the previoucly current level of 4 1/4%
bid, 4 1/87% offered for 61~80 dsye; 4 1/8% bid, 47 offered, for the
30¢,

Government Securities
Transactione in Goverhment cecurity market have been nominal
during the week,

Bankers Acceptances

The acceptance market in thie district continued dull, with
emall cupply and very little demand, Prime indorced bankers accep-
tances maturing up to 90 daye were offered at 4%, unindorced at % 1/8%.
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Richmond Government Securities
Pealers report that tredlzg in Government securities during

the week has been about normal.

Bankers Acceptances
Indersed bankers acceptances, having a maturity of 31-90

days, were purchased in this district at 4 1/4%,

Atlanta Government Securities
Pur chases exceeded sales in Government securities in th’s

district during the week, with Thirds and Fourths leading all issues,

Bankers Acceptances -
The acceptance market in this district has bgen very inactive,

with light offerings.

Chieago Government Securities
There has been considerable selling of Liberty Loan bonds

durlng the past week.
Treasury certificates maturing in September and December are

in fair demand, Outstanding issues of notes have reacted sllghtly,
but few are offered in this market.

Bankers Acceptances
Dealers regport a quiet bill market, with practically no new

offerings and that their portfolios are small,
Prime indorsed bankers acceptances are offered here from 1-60
days at 4% and 61-90 days at 4 1/8%. Unindorsed bills are not being

offered.

at, Louis Government Securities
Dealers report market very inactive with very little buying

and selling of short~term sgcurities.

Bankers Acceptances
The market for bankers bills has been unusually quiet for

the past few months, As far as we know no bills were created in this
district during this period.

Minneapolis Government Securities
There has been very little trading in Government securities

in the past week according to local dealers.

Bankers Acceptances
No report was received on bill market conditions and opera-

tions,

ilangas City Government Securities) No report was received giving comments on the
Bankers Acceptances ) Government security or bill market conditions,

”
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Dallas Government Securities

The market in Government securities hag been active during
this period incident to the May 15 offering.

Bankers Acceptances

No comment was received concerning general bill market con~-
ditions in this district.

San Francisco Government Securities

. The market in Government securities continued quiet during
the period.

Bankers Acceptances

Bankeps accept ances maturing from 31-60 days were pur-
chased at 4 1/8%.

Qperations For Account of Y. S. Treasury

Foreign Obligations

Treasury orders were received authorizing the purchase of
Third Liberty Loan 4 1/4% bonds from the proceeds of repayments by
foreign governments. These purchases were to be made at the market
on the Stock Exchange at a principal cost including commissions, but
excluding accrued interest, not to exceed §$30,300,025.03. Upon re=
ceipt of these orders we communicated with the Federal Reserve Banks
of Boston, Philadelphia and Chicago offering them an opportunity to
participate, with the under standing that the executions were to be
made on the Stoeck Exchange only, in accordance with the Treasury's
instructions.

The Federal Reserve Bank of Chicago stated that they would
be unable to participate as it would be impossible to make any pur-
chases on their Exchange.

‘Purchases have been made thus far in the following amounts!

Par Value Range of Prices
Boston ¢ 800,000 98 10/32-19/32
New York 18, 621,000 98 4/32-24/32
Philadelphia 4,250,600 98 9/32-19/32
$23, 671,000
6,629,000 Unexecuted balance
$30, 300,000
[ e e
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Tay 9’ 1958,

Ly dear 9ir:

In betalf of Govarncr CUrissincer,
T aoknowlsdze reseipt of your lettor of ''ay Sth,
enclosins the 7irst report of trrmanctions in
Govermrent seourities and bankmrs' sseaptencos
ap yeportod to the Open Terist Investrent
Cormittes for the Federal 'eserve iyster, for
the peried from ipril 26 to iay 2, 1953, ine
oluaive, tossthor with date received by the
Yorrittes fro Federrl Heserve hanim.

Yery truly yours,

e W Hoxton,
Soeretarv.

Yr. We 3. lnttason,Seeretary,
Open ! nriret Investront Corr-ittee,
Federnl Hesarve llonk,
Tew ‘?OWQ Te Ve
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/E’F FEDERAL RESERVE BANK

OF NEwW YORK

Open Market Investment Committee
for the Federal Reserve System

May 8, 1923
CONF IDENT LL

Mr. D. R. Crissinger,
Governor, Federal Reserve Board,
Washington, D. C.
Ly dear Governor Crissinger:
Enclosed is the first report of transactions in Govern-
ment securities and bankers' acceptances as reported to the QOpen
larket Investment Committee for the Federal Reserve Jystem for

the period from April 26 to May 2, 1923 inclusive, together with

data received by the Committee from Federal reserve banks.

/ truly yours,

W. Bo MATTESON
Secraetary of the Committee

Enclosure
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TRANSACTIONS IN GOVERNMENT SECURITIES FOR ACCOUNT OF THE TREASURY DEPARTMENT
ALSO TRANSACTIONS BY FEDERAL RESERVE BANKS AND DATA REGARDING MARKET
CONDITIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
FROM CLOSE OF BUSINESS APRIL 25, 1923, TO CLOSE OF BUSINESS MAY 2, 1923, AS
REPORTED TO THE OPEN MARKET INVESTMENT COMMITTEE FOR THE
FEDERAL RESERVE SYSTEM

Operations for Account of U. S. Treasury

There were no orders executed through the Committee for
account of the Treasury during this period.

Miscellaneous
Orders Government Life Insurance Fund

At the request of the Treasury the Federal Reserve Bank of
New York purchased on the Stock Exchange {201,600 face amount of
4 1/4% Treasury Bonds of 1947-52 for account of the Government Life
In'surance Fund.

Transactions by Federal Reserve Banks for Their Own Accounts and
Data Regar ding Government Security Conditions in Their Districts

Boston Government Securities

The Boston market in Liberty bonds showed little change
during the period, although at the close there seems to be more
optimism among the dealers with several potential buyers. The de-
mand for notes was poorer than during the previous week, with supply
in excess of demand. The market for certificates has shown little
change, although there' was an inclination toward weakness in anticie
pation of new issues. Government securities held under sale con-
tract totaled £210,650 at the close of this period.

There were no transactions affecting the investment account,

Bankers Acceptances

With respect to the bill market in this district dealers
report that the supply of bills has been much more limited than in
recent past and that positive scarcity of 30 day bills is in evidence.
Unfilled orders exist in considerable volume for short bills, for
which dealers are bidding 4 1/8%. Demand for long bills is fairly
good, but not as active at end of week as earlier.

It is our observation that combined purchases of dealers,
while limited, were heavy enough to increase dealers holdings. The
®id rate of 4 1/4% is not bringing out all bills made, Banks are
apparently holding back in anticipation of 4 1/8% bid. Offerings
to us were not heavy anc the increase in our portfolio was due solely
to bills carried for dealers. Savings banks have been active buyers,
both locally and in outside cities. Our rates 4 1/8% for 1-90 days.

Dealers are offering prime endorsed bankers acceptances in
this market maturing from 1~30 days at from 4% to 4 1/8%; 31-90 days
at 4 1/8% and unendorsed maturing from 1-30 days at from 4% to 4 1/8%
end 31-90 days at 4 1/8%.
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0f bankers acceptances pur chased from dealers under sale con=-
tract, at rates from 4% to 4 3/8%, we held $2,596,000 at the close of
this period.

Bills Purchased For Investment Account

Maturity Rate This Market
1-30 days 4 1/8% - 4 1/8% $102, 000
31-60 v 41/8% - 4 1/8% 297,000
61-90 " 3 1/8% - 4 3/8% 408,000
180s 4 1/4% - 4 1/2% 0=

Government Securities

Tre volume of transactions in Government issues on the Stock
Exchange has been light throughout the week, with increased activity and
with slightly improving prices at the close of the period. Call money,
after touching 6% incidental to the first of the month payments, declined
to 4% under the supply of interior funds attracted to this center by a 5%
rate or better for this type of loans,.

, The time money market was quiet without change in rate at
5 1/4%.

The yield of Treasury certif icates and notes has improved over
that of a week msgo, possibly in anticipation of the Treasury's new
financing .

Loans to dealers in Government securities under sales contract
agreements totaled $2,590,000 at the close of this period.

Investment account transactions were as follows:

SALES

$10,000,000 Treasury Notes 4 1/4% due September 15, 1926, on a
4% basis to dealers.

Bankers Acceptances

As a result to some extent of the increase in rates during the
week which ended April 21, there was somewhat of a decrease in the supply
of bills during the week under review. Some deeslers reported difficulty
in obtaining sufficient prime bills to meet their requirements., While
bills did not move freely there was some improvement in the demand, with
good sales reported on the Pacific coast. Short maturities continued to
move well.

Our obgervation of market conditioms is that the recent advance
in rates was not long maintained as on April 25 dealers were again bidding
4 1/4% and offering at 4 1/8%. It is somewhat difficult to say whether
the cause was technical or rezl as the market generally speaking was quiet
and the ocutside demand and supply was fairly well balanced. Our pur-
chases from dealers were considerably lighter as we are endeavoring to
decreasa our portfolio. This was more than offset, however, by larger
offerings from the banks so that our holdings of bills purchased outright
increased by about £2,000,000.

Bankers acceptances which were purchased from dealers under
sales contract at a rate of 4% amounted to #11,434,000 at the close of
this period.
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Dealers are offering prime bankers acceptances in this
market, indorsed 1-60 days at 47; 61-90 days at 4% to 4 1/8%; une
indorsed 1-30 days at 4% to 4 1/8%; and 31-90 days at 4 1/8%.

Purchases of indorsed bankers acceptances were made as fol-
lows:

For Our Investment Account

Maturity Rate Amount
1-30 days 4% $ 4,831,000
31-60 " .V 1,516,000
61-90 " 4% - 41/8% 416,000
91~120 " 41/8% - 4 1/4% 271,000
151-180 4 3/8% 124,000
For account of member banks 217,000
For- account of foreign correspondents 2,250,000
For =account of other Federal Reserve Banks 9,373,000

Q Philadelphia Government Secturities

The market in Liberty bonds has been somewhat erratic, with

" considerable improvement in prices over the period, most of the active
issues advancing 1-32 to 6-32's of a point, with the exception of the
3 1/2s and the 4 3/4s both of which remain practically unchanged.
There has also been some activity in Treasury notes and certificates,
with a slight upturn in prices, The street is undoubtedly marking
time awaiting the announcement of the terms of the new issue. Ale
though money tightened up somewhat over the month end period, due to
preparation for May's interest and dividend payments, the money market
as a whole has been easier, which is attributed to the slackening of
demand for funds from commercial cenmters as indicated to some extent
by the slight change in the high grade security market, also to the
shrinkage in brokers' loans, which touched a new low for the year =
$1,750,000,

On July 2 certain tax exemption features will be eliminated,
in other words after that date, interest from only {55,000 par value
of Liberty bonds, other than the 3 1/2s, will be wholly tax free.

It is, therefore, fairly safe to prognosticate that during the coming
months quite a few of these bonds will be offered in the market by
certain holders, for the purpose of reinvesting the proceeds in tax
free securities.

Investment account transactions were as follews:

SALES

o ——

$90,000 Treasury Notes, 4 3/4%, due Mareh 15, 1925, at par.

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



T Rey

eproduced from the Unclassified / Declassified Holdings of the National Archives

Digitized

Cleveland

for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

DECLASSIFIED

) Authority £.0.1295%
\i

Bankers Accept ances

Dealers have described the market for bills in this district
as being quiet, supply moderate and demand light.

With regard to our own observations, there was practically no
change in the bill market during the past week, conditions being more or
less apathetic despite the slight easing in the money market. Rates
for both call and time money closed at 5% and the street looks for no
change in the immediate future. The turnover in bills was unusually
light, local banks being out of the market slmost entirely, with some
little interest displayed from out of town. Dealers were bidding 4 1/4%
for prime 905 and offering at 4 1/8%. On long bills they were bidding
4 3/8% and 4 1/2%, depending on the maturity. Offerings to us have
been comparatively heavy, but simce our maturities have been fairly light
we have confined our purchases in conformity thereto. The demand for
commercial paper has been particularly light, prime names of 3 to 6
months being offered at 5% and in a few instances at 4 3/4%.  Dealers
are offering prime bankers acceptances in this market, both indorsed and
unindorsed maturing from 1-90 days at 4% to 4 1/8%..

*
Bills Purchased for Investment Account

Maturity Rate This Market
1-30 days 4% $ 173,000
3l-60 " #o o~ 4 1/4% 718,000
61-90 " 4% - 4 3/8% 1,085,000

Government Securities

Market in Government securities has shown a stronger tendency
this week, especially Liberty bonds which advanced materially., Trans-
actions have been moderate,

Transactions affecting the investment account were as follows:

PURCHASES
& 1,000 4 1/2%7 Treasury Notes due June 15, 1925
120,000 September 4 1/4% certificates at par from members
150’000 March 4 1/2% n woon " "

SALES

¢ 25,000 March
500 "

4 1/2] certificates at par 1/16
4 1/2% " " n

Bankers Acceptances

Dealers have reported concerning the bills in this district
that the acceptance market continues dull with very few bills offered
and very little demand.

we confirm the opinion of various dealers that the market dur-
ing the past week has been unusually dull, with the supply very limited
and the demand practically nil.
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Of bankers acceptances purchased from dealers under sales con=~
tract, at rates from 4 1/8% to 4 1/2%, we held £91,843 at the close of
this period.

Dealers are offering prime indorsed bankers bills in this market
at 4% for 2ll maturities up to 90 days and the same without indorsement
at 4 1/8%.

Purchases for our account in other districts have been made dur-
ing the week amounting to £999,920 and in this district ¢ 60,000, maturing
from 1~30 days at 4%.

Government Securities

The Federal Reserve Bank of Richmond sold Liberty bonds for
members totaling %10,450 and purchased for them Liberty bonds amounting
to $33,500.

There were no transactions affecting the investment account.

Bankers Acceptances

Transactions in the discount market during the week consist of
?250,030,6l~90 day bills purchased for our investment account at 4 1/4%
to 4 3/8%.

Government Securities

Government security market conditions in this district have
been unchanged since the last report,
There were no transactions affecting the investment account.

Bankers Acceptances

The activities of this bank in the acceptance market during the
weeck may be summarized as follows:

Purchases of bills from member banks in the Sixth district
amounted to £298,956; purchases made outside of this district through
other Federal reserve banks amounted to £3,502,897; total maturities dur-
ing the week of acceptances made in the Sixth Federal Reserve District
were $307,739; total maturities during the week of acceptances made out-
side of this district were {1,436,256.

Government Securities

A1l issues of United States securities during the past week
have been in good demand, especially the Treasury Notes. Liberty bonds
have been fairly active with Fourth 4 1/45 in demand at a price to yield
approximately 4 1/2%. Advances to dealers in Government securities under
repurchase agreements amounted to £1,623,750 at the close of this period.
There were no transactions affecting the Investment Account,
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Bankers Acceptances

Concerning the bill market in this district, dealers have re-
ported the supply small and a fair demand. Bills are moving, particu-
larly to the country district.

Our observation is that the bill market seems still unsettled,
although 211 brokers are offering at the same rate, namely 4 1/8% on
prime 90s,

Of benkers acceptances purchased from dealers under sales con-
tracts at rates from 4 1/8% to 4 7/16 we held $415,000 at the close of
the period.

Brokers are quoting prime bankers acceptances with and with-
out indorsement at 4 1/8%.

We purchased in this market for account of member banks
$75,000 bills during the week and none for other Federal reserve banks.

There were no purchases made in this district during the week
for our investment account; while purchases through other Federal re-
serve banks for investment account totaled {1,519,000.

Dealers report good demand for certificates and notes. Pur-
chases exceed sales, especially in regard to Libertys. Market shows
an advance on certificates and notes, against a decrease on bonds:

Investment account transactions were as follows:

SALES

$186,500 December 4% certificates at 99 31/32 to dealers
300,000 Treasury Notes, Series A~1926, at 100 1/8 to dealers
" "

2,000 " A-1926 at 100 3/16
25,000 " " " A-1927 at 99 5/8
100 " " " A-1927 at par
£513, 600
b ]

Bankers Acceptances

During this period we purchased from the pertfolios of other
Federal reserve banks indorsed bills amounting to $736,000. Few ac~
ceptances were moving in this market and as far as we know there were
no other transactions.

Government bond dealers in the northwest report a better
volume of sales in Libertys during the past week than for some time,
principally in Fourth 4 1/4s for individuals and Thirds for country
banks. We have had an increased demand for short time certificates
and notes. There seems to be a considerable amount of money waiting
for the next issue of certificates expected May 15.
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Minneapolis Transactions affecting the Investment Account were as fol-~
{continued) 1lows:

PURCHASED

& 70,000 June 3 3/47 certificates
10,000 Sept. 3 3/4% "
567,000 " 4 1/4% "
479,000 March 4 1/2% "
1,800 Treasury Notes, Series A~1924

500 " o " B-1924
274,800 " " " A-1925
500 " [1] " 8’1925
28,500 " " " C-1928
5, 600 " " " A-1926
2,004,200 " " " B-1926
43,800 " " " A=1927
$ 3,485,400
p— e ]
SALES
& 70,000 June 3 3/4% certificates
10,000 Sept. 3 3/4% "
637,000 " & 1/4% "

309,000 March 4 1/2g
1,500 Treasury Notes, Series A~1924

500 " " 11 B“1924

1,024,800 " " " A-1925

500 " " " B-1925

28,500 " " " (-1025

5, 600 " . " A=1926

2,004,200 " " v B-1926

43,500 " o " pAe1927
$4,115,100
P ]

Bankers Acceptances

No report was received on bil}) market conditions and opera-
tions.

Kansas City Brokers report about the same market situation, purchases
exceed sales at Kansas City and Denver, while sales were in excess of
purchases at Omaha. For account of member and nonmember banks we have
made executions as follows:

Purchases $6,800; sales $31,100 in various issues of Liberty
bonds, including Treasury Bonds of 1947=-52,
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Kansas City Investment account transactions were as follows:
(contjnued)

PUR CHASES

$ 10,000 September 4 1/4% certificates at par

SALES

$ 30,000 March 4 1/2% certificates at par

500,000 Dec. 4% " " " (under resale agreement)}

Bankers Acceptances

No report was received on bill market conditions and opera-
tions,

Dallas , The market in Government securities has become more active.
We have purchased from dealers under resale agreement ¢1, 600,000
4 1/47 Treasury Notes due September 15, 1926.
There were no transactions affecting the investment account,

Bankers Acceptances

The discount market for bankers bills in this district has
been very qulet. We have purchased for our own account, through
other Federal reserve banks, a total of $291,889 in acceptances.

San Francisco The market in Government securities has continued quiet
during the pericd,
There were no transactions affecting the investment account.

Bankers Acceptances

Loans to dealers in bankers bills, at rates from 4 1/8% to
4 1/4%, were made totaling {1,592,000 from Saturday, April 28 to the
closg of the period. We have purchased through other Federal re-
serve banks for investment account &750,000 face amount of accept-
ances.

We have purchased in this district, for our own account,
the following acceptances during this period:

Maturity Rate This Market
1-30 days 4% - 4 1/8% £203,000
31-60 " a4t - 4 1/8% 386,000
61-90 " 4%, - 4 1/8% 29,000
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NOT RECEIVED BY FILES
DATE April 11, 1938

KIND OF MATERIAL

Reports for period from March 28, 1923 to April 25, 1923

NAME OR SUBJECT :
Weekly Report, Open Market Investment Committee

Report of&rensantions in government securities amnd benkers acceptances
as reported to the open market investument committee for the FRSystem.

REMARKS
All files that might‘possibly contain thése reports have been checked

Checked by J. N. Kiley, Jr.
Date  April 11, 1938
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April &, 1985

Desr 81r:

This will aoknowlsdge rsasipt of wour lottur of
;pril Jrd, emcloelng report of transsotions in Govercment
segurities By the differsnt Pederal Reserve dbarks as re-
pertsd to the Connittes of Governors on centralissd execution

of purchises wnd sales of Government sacurities during the

- —

waek stding larch 38, 1923,
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OF NEwW YORK
Committee of Covernors on
Centralized Execution of Purchases
and Sales of Government Securities
by Federal Reserve Banks April 3, 1923,

CONFIDENTIAL

My desr Mr. Platts

Enclosed is s report of trensactions in Government
securities by the different Federasl reserve banks ms reported
to the Committee of Governore on Centralized Execution of
Purchsses and Sales of Government Securities during the

wezk ending M=rch 28, 1993.
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¥i. B. MATTESON
Secretsry of the Committee
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Honorable Edmund Platt,
Vice Governor, Federal Reserve Board,
Washington, D.C.
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TRANSACTIONS IN GOVERNMENT SECURITIES FOR ACCOUNT OF THE TREASURY DEPARTUENT
AND FEDERAL RESERVE BANKS ALSO DATA REGARDING MARKET CONDITIONS
FROM CLOSE OF BUSINESS MARCH 21, 1923, TO CLOSE OF BUSINESS MARCH 28, 1923,
AS REPORTED TO THE COMMITTEE OF GOVERNORS ON CENTRALIZED EXECUTION
QF_PURCHASES AND SALES OF GOVERNMENT SECURITIES BY FEDERAL RESERVE BANKS

Operations for account of U, S, Treasury

Alien froperty Custodian

Under date of March 21, 1923, the Treasury authorized the purchase of
$3,870,000 face amount of certificates of indebtedness of any series, preferably
the issues dated March 15, 1923, at par and accrued interest, for account of the
Alien Property Custodian. This order was completed by the following purchases
at par:

Boston & 350,000 March’ 4 1/2% certificates
250,000 September 4 1/4% "
New York 506,000 March 4 1/2% "
664,000 September 4 1/4% "
Philadelphia §0G, 000 " " "
Cleveland 500,000 " R "
Chicago 400,000 March 4 1/2% "
600,000 September 4 1/4% "
& 3,870,000

Cunmulative Sinking Fund

The Committee advised all banks of the Treasury's desire to retire as
many outstanding Victory notes as possible at par and accrued interest, asking for
local publicity to meet this end. As it was practically impossible to dislodge
any. Victory notes at this price, the Treasury, on March 26, 1923, authorized the
purchase of 10,000,000 Victory notes for account of the Sinking Fund at prices
not exceeding 100 4/32. The participation by banks in this order is as follows:

New York $ 6,500,000 Victory notes at 100 2/32

18,000 " " " 100 1/32

1,294,750 " "™ 100 3/32

Philadelphia 500,000 " "™ o100 2/32

100,000 " " " 100 3/32

Atlanta 36,850 " moow 100 2/32

22,500 " "% 100 3/32

" N.0. Branch 14,950 " " " 100 3/32

Chicago ' 550,000 " "M 100 2/32
250,000 " " 100.04

St. Louis 165,000 " "ot 100 1/32
8,000 " "o 100,05

164,450 " "M 100.2/32

Minneapolis 32,500 “ “ % 100 3/32

Kansas City 31,000 " " " 100 2/32

112,000 " " 100 1/32

San Francisco 200,000 " "oo" 100 3/32

$10,000,000

Redemption

On March 27, 1923, the Treasury advised all reserve banks that in view of
the large balancesin the Treasurers account, it would be highly desirable to redeem -
the approximately $54,000,000 June 3 3/4) certificates held dy the System, totaling
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about £52,000,000, and further that in line with the previous policy of the
Board the Treasury suggested that the proceeds should not be reinvested in

Government sscurities. All banks complied with the Treasury's request anc
June certificates were redeemed at par from the investment holdings in the

following amounts:

Boston & 3,850,000
£hiladelphia 3,610,000
Cleveland 10,326,500
Atlanta 7,500,000
Chicago 15,525,000
St. Louis 1,343,000
Minneapolis 184,000
Kansas City 3,785,500
Dallas 1,034,500

San Francisco 7,125,500
£54,284,000

Federal Land Banks -

For account of various Federal Land Banks the following certifie-
cates were sold during the week:

£500,000 December 4% certificates at 99 5/8

rostal Savings System

The order dated March 15, 1923, requesting the Federal Reserve
Bank of New York to sell on the Stock Exchange ® 6,237,000 Second 4 1/4%
Liberty Loan bonds at prevailing market prices for account of the Board of
Trustees, ~ostal Savings System, has been completed. Sales of these bonds
were executed at prices ranging from 96 31/32 to 97 13/32 and interest.

Miscellaneous Orders

At the request of the Treasury the Federal Reserve Bank of New
York purchased on the Stock Lxchange {464,600 of Government securities for
various funds and accounts.

Transactions Qy Federal Reserve Banks for Their Own Accounts and Data Regarding

Hoston

igitized for FRASER
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Government Security Conditions in Their Districts

The market for Government securities continued Jull with a down-
ward trend and carried all issues to lower levels at the end of the peried,
some of the Libertys to lowest points in over a year. Brokers report
talk of increased rediscount rates and commercial banks® selling as
principal depressing elements, which savings institutions and indivjdual
investment buying has been insufficient to offset, Dealers do not look
for much increase in prices until seasonal demand for money has passed.
Government securities held under Repurchase Agreements total {351,575 at
the close of this period.

Investment account transactions were as follows:

SALES
£3,850,000 June 3 3/4% certificates redeemed at 100,

e —— .
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New York Selling continued in tle week's trading in the investment
iist on the St ock Exechonge, vhich resulted in a rsaction in Liberty
prices to a point inviting institutional invesiments since quotationr
became a shade higher at the close of the pericd. Financial markets
remained firm with call monsy loaning at between 5% and 6%Z. Treusury
certificates and notes have been active, although the trend of quota-
tions is definitely dowvmward. Loans to dealers in Government securi=~
ties under Sales Contract agreements totaled #13,589, 600,

There were no transactions affecting the investment account.

#hiladelphia The pressure on the Government securities market continued,
bonds selling down to new low prices for the year, with practically
little or no demand. The Treasury Notes in particular were offered
freely, and at a considerable concession in prices. Some little firm-
ness, however, developed at the close of the period. The market 1is
merely reflecting the industrial condition of the country, there btelng
almost entirsly an absence of buying on the part of financial institu-
tions and industrial corporations, and we can look for no decided
swing upward until money is cheaper. Call money continuad firm
throughout the period, closing on several occasions at the 6% peak.

The time money market also tightened up, quite a few transactions re-
ported at 5 1/2%, commercial paper, best names, discounted at 5%, other
names at 5 1/4%. The scarcity of funds, at this particular time, is
attributed to some extent, to new financing and teo the heavy deposits
carried by the Government in the various Federal reserve banks.
Transactions affecting the investment account were as follows:

cURCHASES

& 53,000 March 4 1/2% certificates at 100
100,000 4 1/4% Treasury notes, due Sept. 15, 1926, at 98 /8
25,000 " " ctfs. "15, 1923, " 100
¥178,000 '

SALES

¢ 69,000 March 4 1/27 certifigates at 100
25,000 Sept. 4 1/4% " CT100
100,000 4 1/4% Treasury notes, Series B-1926, at 98 3/8
3,610,000 June 3 3/4% Certificates redeemed at 100,
¢3,804,000

Cleveland Early in the week the demend was at a low ebb and the volume
of transactions was very small with prices tending downward., There
was some improvement in the last two days and a distinet advance in
prices on the 28th. The usual buying of Liberty bonds which takes
place every year at this time on account of the approach of Tax Day
in Ohio is in evidence, although not as much as last year,

~ Investment account tremsactions were as follows:

SALES
$10,326,500 June 3 3/4% certificates redeemed at 100.

igitized for FRASER
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The Reserve Bank of Riclmond sold ¢$10,600 in securities for
account of members and bought {7,000 of various issues for them.
There were no comments on market conditions received from brokers.

There were no transactions affecting the investment account.

Market conditions in this district have been weak and un-
settled. There have been very few sales and purchases of Government
securities during the period.

Investment account transactions were as follows:

(4]

ALES

¢ 7,500,000 June 2 3/4% certificates redeemed at par.

The market for U. S. securities has been much weaker this
week than the week before, with Treasury notes and Third Liberty Loan
bonds selling on a basis to yield better than 4.75 at the close of
this period. Buyers in any quantity have been so scarce that brokers
have been bidding from 1/4 to 3/8 less than the offered price for
Libertys and Treasury Notes., Advances to dealers in Government Securi-
ties under sales contracts amounted to $3,257,600.

Investment account tranmsactions were as follows:

SALES

£15,525,000 June 3 3/4% certificates redeemed at 100.

Dealers report market low in the beginning of the week, but
gradually getting higher. Business in general has been a little
better. furchases exceed sales.

Investment account transactions were as follows:

SALES

¢ 15,000 March 4 1/2% certificates at 100
12,000 4 1/27 Treasury notes due Dec. 15, 1927, at 10C
2,000 " " " oo 15, 1927, " 99 3/8
25,000 5 1/2% " " “ gept. 15, 1924, " 101 1/8
1,343,000 June 3 3/4% certificates redeemed at 100
&1,39%7,000

The local market in Government securities continued very

quiet, but with some 1ittle buying being done by small banks.
Investment account transactlons were as follows:

ederal Reserve Bank of St. Louis
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PURCHASES
¢ 44,000 March 4 1/2% certificates
70,000 Sept. 4 1/4% e
12,200 Treasury Notes, Series A-1927
502,000 " " " B-1926
125,000 " " " A-1925
200,000 " " " A-1926
3,000 " " " C-1925
25,000 4 1/4% Treasury Bonds of 1%47/52
& 981,200
SALES
& 219,000 March 4 1/2% certificates
70,000 Sept. 4 1/4% "
164,000 June 3 3/4% "  redeemed at par
12,200 Treasury Notes, Series A-1927
125,000 " " " A-1925
200,000 " " " A-1926
3,000 " " " (-1925
2,000 “ . " 5-1926

25,000 4 1/4% Treasury Sonds of 1947/52

§ 840,200

Local brokers report a better demand than during previous
week, the demand being slightly in excess of local supply. Reports
from Oklahoma City and Omaha indicate that demand is in excess of
the supply at both places, but that neither demand nor supply is

large. Denver reports purchases $148,950 against sales of $142,550.

For account of member and non-member banks, we have made
purchases {3,250 and sales 7,200 in Liberty and Treasury bonds.

Transactions affeeting the investment account were as fole
lows:

PURCHASES
§ 2,000,000 March 4 1/2% certificates at 100 from member

195,000 4 1/2% Treasury notes due June 15, 1925 at 99 5/8
from member banks

5,000 4 3/4% Treasury notes due March 15, 1926, at 100 1/16

from member banks

3,500 4 1/4% Treasury notes due Sept. 15, 1926, at 98 3/16

from member banks

96,000 4 1/2% Treasury notes due Dec. 15, 1927, at 99 1/2
from member banks

100,000 4 1/2% Treasury notes due Dec. 15, 1927, at 98 13/16

from membsr banks
£ 2,399,500

SALES

¢ 3,785,500 June 3 3/4% certificates redeemed at 100.
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Dallas The market in Government securities has been steady during
the week.
Investment account transactions were as follows:
FURCHASES
& 100,000 4 1/4% Treasury notes, due September 15, 1926.
SALES
$ 1,034,500 June 3 3/4% certificates redeemed at 100.
San Franciscoe The market in Governmeni securities has been quiet.

Investment account transactions were as follaws:

SALES

& 7,125,500 June 3 3/47 certificates redeemed at 100.

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



gt e A i o s SR

Reproduced from the Unclassified / Declassified Holdings of the National Archives [ DECLASSIFIED

Authority £.0.12958

T

/
tf‘

March 28, 1923, /ﬁ

Doar Sir:

This w11l acknowledge raeceipt of your letter
of March 25th, enclosing raport of transectiene—iwr—
Jovernment aeauriti g different Pednral Hosarve
banks as roported to the Committes of Governors on
gontralized exsoution of purchasas and sales of Govern-
mant ssguritiens during the wask ending March 2 , 1923,

Yours very truly,

Acting Govornmor.

Nr. W. B. Motteson,
Faderal Ressrve Yank,
N@W York. N. Yo

igitized for FRASER
ttp://fraser.stlouisfed.org/
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FEDERAL RESERVE BANK

OF NEW YORK

Centralized Execution of Purchases
and Scles of Government Securities
by Federal Reserve Banks March 26, 1923.
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CONFIDENTIAL

¥y dear Mr, Platt:

Enclosed is 2 report of transactions in Covernment

securities)by the different Federz=1 reserve banks a8 respori-
ed to the Committee of Governors on Centralized Execution of
Purchases and Sales of Government Securities during the week

ending March 21, 1823.

A~ Very truly vyours,

W, B, MATTESON
Secretary of the Committes

Enelosure.

Honorable Edmund Platt,
Acting Governor, Federel Reserve Board,
Washington, D.C.

ederal Reserve Bank of St. Louis
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TASURY DEPARTMENT

3ANKS &LSO DATA REGARDING MAKnE: CONDITIONS

Operations for Account of U. S. Treasury

Alien Property Custodian

As a partial reinvestment of funds derived from certificates of indebted-
ness, maturing on March 15, 1923, held for account of the Alien Property Custodian,
the Treasury, as previously arranged, took over on that date from the New York mar-
ket $23,000,000 December 4] certificates, which were purchased at par and accrued

interest.

The Treasury also gave def inite authorization to purchase for this account
$20,000,000 Certificates of Indebtedness of any series, preferably the two new

issues dated March 15, 1923, at par and accrued interest.

All banks were advised

of this order by the Committee and purchases were made in the several districts at
par and accrued interest (with the one exception indicated), in the following
amounts for delivery March 20, 1923.

Boston

New York

Philadelphia

Richmond
Chicago

Minneapolis

Dallas

$

810,000
1,150,000
4,942,500
1,808,000
3,000,000
2, 600,000
1,400,000
50,000
500,000
2,100,000
450,000
100,000
414,500
675,000

$ 20,000,000

March

September

March

September
"

March
September
March
1"
Sept ember
March
Sept ember
Mar ch
September

K N A N R N A -

1/2% certificates

1/45%
1/2%
1?4%
3/ 4%
1/2%
1/4%
1/2%
1/2%
1/4%
1;2%
1/4%
1/2%
1/4%

on 4.25% basis

Upon the completion of the above purchases the banks were similarly
advised of an additional order to purchase $20,000,000 face amount of any certifi-
cates of indebtedness outstanding at prices not to exceed par and accrued interest

for account of the Alien Property Custodian.

amounts at par:
Boston
New York
Philadelphia

Richmond
Atlanta

Chicago
Minneapolis
Dallas

San Francisco

igitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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450,000
500,000
3,894,000
3,250,000
838,500
1,283,500
1,060 ,000
1,358,000
55C, 000
1,050,000
850,000
400,000
500,000
200,000
200,000
2,615,000
1,000,000

& 20,000,000

March
September
March
September
March
Sept ember
March
March
September
March
Sept ember
March
Sept ember
March
September
March
Sept ember

R O N N N O R RN

Purchases were made in the following

1/2% certificates

1/4%
1/2%
1/4%
1/2%
1/4%
1;2§
1/2%
1/4%
1/2%
1/4%
1/2%
1/4%
1/%%
154%
1/2%
1/4%
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Postal Savings System

Under date of March 15, 1923, the Federal Reserve Bank of New
York was requested to sell on the New York Stock Exchange ¢ 6,237,000
Second 4 1/4% Liberty Loan bonds at prevailing market prices for account
of the Board of Trustees, Postal Savings System. Thus far sales have
been executed in the following amounts:

& 60,000 opcond 4 1/4p L. L bond° at 97.70

. 98,000 " " 97.80
150 OOO " 1 n L] 1 " 917 '84
51 ’OOO " " n " " " 97 15/32
335,000 " s 97 16/32
¢ 694,000

5,543,000 Unexecuted Balance
& 6,237,000

Federal Land Banks

For account of various Federal Land Banks the following certifi-
cates of indebtedness were sold in New York during the period:

& 250,000 December 4% certlflcaies at 99 11/16
" " " 100 to Treasury account
Alien Property Custodian

1,000,000

& 1,250,000

Miscellaneous Orders

At the request of the Treasury the Federal Reserve Bank of New
York purchased £976,550 face amount of Government securities for various
funds and accounts.

Transactions by Federal Reserve Banks for Their Own Accounts and Data Regarding
Government Security Conditions in Their Districts

Boston Market conditions have remained very quiet during the week, with
the period closing at lower levels, and the trend still downward. What
demand existed has been for shorter maturities. Some institutions have
been selling the longer maturities. Government securities held under re-
purchase agreements totaled $277,200 at the close of this period.

Transactions affecting the investment account were as follows:

SALES

# 10,000,000 March 3 1/2% certificates redeemed at par
3525000 " 4 1/47 " n e
§ 13,525,000

New York Further liquidation of investment securities continued during
the week in an uninteresting and dull market. A1l issues of Liberty
bonds sought lower levels, four of which established new low records for
the year. Financial markets remained firm with call money loaning at

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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New York 4 1/2% to 6%. Treasury certificates and notes were inactive, with
(continued) some outside demand in evidence for the new certificates. Loans to

dealers in Government securities totaled &6,513,000.
Investment account transactions were as follows:

SALES

& 9,050,000 March 3 1/2% certificates redeemed at par.

Philadelphia The resumption of pressure against Liberty bonds was ob-
served during this period, with new low levels for most of the 4 1/4s.
The movement is automatic with the price of money as the ruling factorn
There has been considerable selling, particularly on the part of in-
dustrial corporations needing additional funds for the extension of
buginess and individuals also have been inclined to sell in order to
avail themselves of the activities and greater strength in the stock
market, The talk of another general increase in the rediscount rate,
which has been more or less prevalent, has created some apprehension
and has been one of the disturbing elements in the market.  Further
receding tendencies ars in evidence and no marked improvement can be
looked for in the Government Securities market until the peak of the
Spring demand for money is past. The same condition practically pre-
vails in the market for Treasury Certificates and notes, there being
at all times considerable supply, without any sustaining buying power.
The support on the part of the Alien Property Custodian has been help-~
ful to a limited extent, especially in respect to the new issues.

Transactions affecting the investment account were as fol-

lows:
PURCHBASES
& 68,000 March 4 1/2% certificates at par
25,000 September 4 1/47 " nou
¢ 93,000
SALES

$§ 19,500 March 4 1/4% certificates redeemed at par

. 100 IOOO " 3 1/2% " " " "
119,500
Cleveland The Liberty bond market comtinues to be weak and rather dull.

The falling prices are no doubt caused by the tighter money market and
the fear of further increase in the rediscount rate. The buying on
the part of small investors in the fourth Federal District is fairly
good.

Investment account transactions were as follows:

PURCHASES

& 500,000 June 3 3/4/ certificates at 99 7/8 from member.

Digitized for FRASER
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Cleveland SALES
(continued)

$ 6,497,000 March 4 1/4% certificates redeemed at par

500,000 " 3 1/2% " " " "
$ 6,997,000
Richmond The market in Government securities has been quiet with

Liberty prices declining. The Reserve Bank of Richmond scld ¢£44.700
in Liberty bonds and purchased %171,300 of various issues for account
of member banks during the period.

There were no transactions affecting the investment account.

Atlanta There seems to be no apparent change in market conditions in
this district during the last week; however, more purchases of Liberty
bonds have been made than sales and several orders have been filled for
the last issues of certificates for those banks which did not get in
their applications in time for allotment.

Investment account transactions were as follows:

PURCHASES

& 350,000 March 4 1/2% certificates

SALES
$ 350,000 March 4 1/2% certificates
5,000,000 " 3 1/2% " redeemed at par
30,000 " 4 1/470 " " " 1
¢ 5,380,000
Chicego The market for Governmment securities continues very dull with

a tendency toward lower levels. Dealers have been bidding slightly
under par for certificates issued March 15, but offerings of these
issues are very light. Advances to dealers in Government securities
under repurchase agreements totaled £1,352,000.

Investment account transactions were as follows;

SALES

% 14,865,500 March 15, 1923, certificates redeemed at par.

St. Louis Dealers report market very weak, Purchases and sales about
equal. Business in general bas been poor,
Investment account tramsactions were as follows:

PURCHASES

$ 90,000 March 4 1/2% certificates at par.
15,700 Treasury notes, dus 12/15/27 at par.
105,700

Digitized for FRASER
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St. Louis SALES
(continued)
$ 69,000 March 4 1/2% certificates at par
9,700 4 1/2% Treasury notes due 12/15/27 at par
10,000 March 4 1/4% certificates redeemed at par

429,000 " 3 1/27 " " oo
¢ 517,700
Yinneapolis Local dealers in Government securities report many offerings
and almost no buying orders in Liberty bonds, Treasury notes and cer-
tificates.

Transactions affecting the investment account were as follows;

PURCHASES
$ 1,034,500 March 4 1/2% certificates
640,000 September 4 1/4% n
5,100 Treasury notes, Series A-1927
200 " " " A~1926
501,000 " " " Bel926
25'000 n 1" 1" A‘1925
5,000 " " " B-=1924
49,500 " " " (-1925

31,250 Second L. L. 4 1/4% bonds
601,000 Fourth Ly L. 4 1/4% "
& 2,892,550

SALES.
¢ 859,500 March 4 1/2% certificates
640,000 Sept ember 4 1/4% "
7,100 Treasury notes, Series A~1927
2,000 " " " A+1924
5,000 " "o " Bel924
49,500 " " " C»1925
1,000 " " " B=1926
200 v " " R«1926
25,000 " " " A-1925
35,000 March 4 1/47 eertificates redeemed at par.
£71, 624, 300
Kansas City One loeal broker reports that there is more nearly an equal

amount of securities offered for sale locally than has been the case for
the past two or three months, as ¢ompared with the local demand.
Another states that while trading is light as compared with the volume
of the last few weeks, he cannot see that the amounts offered for sale
are egqual to the local demand. Denver reports that purchases and
sales of Liberty bonds during the week enmding today were as follows:
Purchases: £899,250; Seles £154,800. Omaha reports purchases exe
ceeded sales,

Digitized for FRASER
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For account of member and non-member banks, we have pur-
chased {5, 600 and sold #1,350 in various Liberty bond issues.

Transactions affecting the investment account were as fol~
lows:

PURCHASES

& 32,000 4 1/2% Treasury notes due 6/15/25 at par
500,000 December 4% certificates (under resale agreement at
& 532,000 par)

SALES

& 200,000 2% Consols at 102 1/2
464,500 March 3 1/27 certificates redeemed at par
6,577,000 " 4 1/4% " " .o
87,241,500

The market in Government securities for the past week has
been active.

Transactions affecting the investment account were as fol-
lows:

PURCHASES

& 400,000 4 1/4% Treasury notes due 9/15/26

SALES
¢ 98,000 March 3 1/2% certificates redeemed at par
5 69 ‘O Q0 " 4 1/470 " " n "
& 667,000

The market in Government securities has been quiet.
There were no transactions affecting the investment account,
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Dosr Sir:

This will acknowladiga raceipt of wyour latter of
Haroh 20th, enclosine ranort of transactions in Govern~
mant asguritias Ly the 44 fFfarant Federal Raasrva hanks
as raported to the Committes of SGoveornors on cantrallzed
syxacution of purshases ant sales of Aovarnmant sscuri-
ties for the week eniing March 14, 1923, togother with
a drisf outline of the activities o? ¥adaral Hesarve
hanks with raspect to thair Snvoutmant hol-lings ng wvell
ag Treusury orders axecuted since Wohruary 31, 19723 to
March 14, 1923, and a statement of the investment
holdings of Fadera]l Reserve banks aa r2portad to the

Committea of Jovernors at the closs of bhusinoess March

14, 1973,

Yours vary traly,

Acting Governor.

Mr. ¥. B. uatﬁsﬁon,
Federal Ressrve Bank,
New York, N. Y.
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FEDERAL RESERVE BANK

OF NEW YORK

Committee of Governors on
Centralized Execution of Furchases
and Sales of Government Becurities
by Federal Reserve 3anxs.

CONFIDEHTIAL March 20, 1923,

Honorable Edmund Pla‘t,
Acting Governor, Federal Reserve Board,
Washington, D. C. :
My dear Mr, Platt:
Enclosed is & report of transections in Goverament
securities by the di®ferent Federal reserve banks as reported
to the Committee of Governors on Centralized Execution of

Purchases and Sales of Government Securitiss for the weex end-

ing March 14, 1923, together with a brief outline of the sactiv-

itiea of Federal reserve banks #ith resnect to their investment

holdingz= as well as Treasury orders executed since February 21,

1923, (tha date of the report recently sent you for use at the

Governors' Conference), to March 14, 1323,

There is also enclosad a statement of the investment
holdings of Federal reserve banks as reported to the Committes
of Governorg at the close of business darch 14, 1923. X

Very truly yours,

W. B. MATTZSON
Secretary of ths Cormittes

Znclosuras (3)

s, — e,
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TRANSACTIONS IN GOVERNMENT SECURITIES FOR ACCOUNT OF THE TREASURY DEPARTMENT
AND FEDERAL RESERVE BANKS ALSO DATA REGARDING MARKET CONDITIONS
FROM CLOSE OF BUSINESS MARCH 7, 1923, TO CLOSE OF BUSINESS MARCH 14, 1923,
AS REPORTED TO THE COMMITTEE OF GOVERNORS ON CENTRALIZED EXECUI ION
OF PURCHASES AND SALES OF GOVERNMENT SECURITIES BY FEDERAL RESERVE BANKS

Operations for Account of U, S. Treasury

Redemption

The Treasury on March 8 and 9 authorized the purchase of $10,000,000
face amount of either series of certificates of indebtedness maturing March
15, 1923, for prior redemption at prices not exceeding par and accrued in-
terest, All banks were immediately advised of these orders by the Committee,
but as all of these certificates available in other districts were absorbed
as shown by purchases reported last week, the order was executed at par and
accrued interest in New York and Philadelphia:

New York $§ 4,917,500 March 3 1/2s
: 4,082,000 " 4 1/as
Philadelphia 10,000 " 3 1/2s
990,500 " 4 1l/as

410,000,000

Cumulative Sinking Fund

Under date of March 8 and 12 Treasury orders were received author~
izing the purchase of $10,000,000 uncalled Victory notes for account of the
Cumulative Sinking Fund at prices not to exceed 100.16 and interest. The
participation in these orders by the banks is as follows:

Boston $ 492,450 at 100.16

50,000 " 100.14
New York 5,105,000 " 100.16
Philadelphia 1,181,000 " 100.16

200,000 " 100.10
Chicago 2,150,000 " 100,16
5t. Louis 14,200 " 100.08

130,000 " 100,10

25,000 " 100.14

Minneapolis 23,150 " 100.16
Kansas City 20,000 " 10Q.16
3,000 " 100.12

31,200 " 1Q0.10

San Francisco 575,000 " 100.16

$ 10,000,000

Miscellaneous Orders

At the request of the Treasury the Federal Reserve Bank of New
York purchased $512,000 face amount of Government securities for various ac-
counts and funds,
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Transactions by Federal Reserve Banks for Their Own Accounts and Data

Regarding Government Security Conditions in Their Districts

Boston

New York

Philadelphia

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

There has been very little activity in Government issues
during the past week. The period closed with slightly lower prices
for Liberty bonds and practically no change for the certificates and
notes. Interest has centered in the new Government issues. Govern-
ment securities held under repurchase agreements totaled $14,350.

There were no transactions affecting the investment account.

-The general impression is that the continued firmness in the
money market, the decline in price values of investment securities, to-
gether with published indexes of higher commodity prices and increasing
production are indicative of a future dull market for such securities.
The call money rate is considered comparatively low at 4 1/2% and any
approach to this figure results in refusal of out-of-town funds.
Liberty bonds fell off slightly with but small volume in the week's
trading. Treasury certificates and notes were inactive with frac-
tional price reductions in some issues of notes. Loans to dealers in
Government securities under sales contracts amounted to 34,228,000, .

Investment account transactions were as follows:

SALES

$§ 250,000 March 3 1/2% certificates at par to Treasury.

During the past week there has been little or no demand for
Liberty bonds with prices seeking lower levels. The further recessian
in Liberty bonds is ascribed to selling to meet tax payments due on the
fifteenth. This factor does not enter so prominently into the bond
list as a whole, as individuals and corporations sesking an investment
for funds to meet taxes usually select Liberties or other Government
obligations as having the broadest market. The money market is grow-.
ing steadily firmer, the rise in the tide of general business is
gradually absorbing funds, which condition was clearly indicated by
the fact that call money was quoted at 5 1/2% and time money at 5 1/4%.
The market for prime name commerc¢ial paper was reported at 5% and small- .
er and less well known names wers selling at 5 1/47, although the
local market is still rather narrow. With four months money bid at
5 1/4% the possibility of actual cheapness of lendable capital is out
of the question at presemt, whieh condition will adversely affect the
Government securities market. The market for Treaswy certificates
and notes has also been very inactive, with prices fractionally lower.
Transactions affecting the investment account were as follows:

PURCHASES

$ 125,000 U. S. Consols of 1930 (2%) at 103 less $625 and interest.

SALES

$ 125,000 U, S. Consols of 1930 (2%) at 103 less $625 and interest.




Cleveland

Richmona

Atlanta

Chicago

St. Louis
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One dealer reported as follows:

The Liberty bond market continued to be soft the past week.

The trading has not been large and the downward tendency may be attributed
almost wholly to the changed money marked.

Another dealer states that the market here has been very in-
active the past week with but few buyers and praetically no sellers. He
reports that Liberty bonds have receded in price but there appears to be
buyers at present prices. He stated reports to him from markets outside
of this distriet indicated that substantial offerings of notes, especially
the 1927 issue, were available at 99 3/4.

Investment account transactions were as follows:

PUR CHASES

$ 10,000 June 3 3/4% certificates at 99 7/8 from member.

The Reserve Bank of Richmond sold for members $4,700 in
Libertys during the week. No comments were received from brokers.
There were no transactions affecting the investment account,

Market conditions in this district during the past week have
been guiet and unchanged.
There were no investment account transactions.

There is a noticeable lack of buying interest in this market
for all Government securities and the prices of all outstanding issues
are svmewhat lower than a week ago. Treasury certificates were offered
freely here to yield from 4 1/47 to 4 1/27 and notes of all maturities are
available to yield a little better than 4 5/8%. Advances to dealers ©
under repurchase agreements totaled £2,097,100 at the close of this period.
There were na investment account transactions.

Dealers report market steady, but in general very quiet. Sales
greater than purchases. There 1s very little demand for short-term
securities, .

Investment account transactions were as follows:

PURCHASES
$ 10,000 March 4 1/4% certificates at 100.

SALES

$ 3,700 4 1/3% Treasury notes due June 15, 1925, at 100
"

22,800 " " " Dec. 15, 1927, " 100

$ 26,500

Federal Reserve Bank of St. Louis
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Minneapolis The market has been .very quiet according to reports from
local dealers in Government securltles.
Investment account transactions were as follows:

PURCHASES
] 2,000 5 3/4% Treasury notes, Series A-1924
183,200 4 1/2% “ " " A-1927
750,000 4 1/47 " " " B-1926

50 First Libérty Loan bond
3,950 Second 4 1/4% Liberty Loan bonds
” " "w "

254,250 Fourth

$ 1,193,450

[9]

ALES

& 181,200 4 1/2% Treasury notes, Series A-1927

Kansas City Local Brokers repoft that the demand for Government securi-
ties is decreasing somewhat and is more nearly offset by the local
supply than ‘has been the case for the last several months; the demand,
however, still ‘exceeds the local supply. Cmaha reports sales in ex-
cess of purchases durlng the past week.

Investment account transactions were as follows:

ALES

v i

()

§ 200,000 2% Consols at 102 1/2

Transactions for account of member and non-member banks in
various issues of Liberty bonds - purchases £8,200 -~ sales $3,650.

Dallas The market in Government securities has baen fairly active
during the week.
Investment account transactions were as follows:

PURCHASES
$ 98,000 March 3.1/2% certificates.,
San Francisco . The market has been quiet in Government securities during

the period.
There were no investment account transactions,
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SUPPLEMENTAL REPORT OF THE COMMITTZE OF GOVERNORS ON CENTRALIZED
EXECUTION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
BY FEDERAL RESERVE BANKS SUBMITTED TO THE GOVERNORS' CONFERENCE ON
MARCH 26, 1923, COVERING ACTIVITIZS FROM FEBRUARY 21 TO MARCH 14, 1923

Herewith is presented an outline of the activities and
operations of the Committee covering the period from February <1,
1923, to March 14, 1923, as a supplement to the last report dated

February 21, 1923, submitted to the Governors' conference.

Transactions During these three weeks operations by Federal reserve ..

in Government
Securities
by Federal
Reserve Banks
for Their
Own Accounts

banks covering transactions in Government securities for their own
accounts have been sma;l and a comparisog of the System's holdings‘
shows a net increase, exclusive of SaleszCont:acts of &4,372,400.
This does not take into consideration the certificates maturing
March 15, 1923, amounting to £57,213,000 which the Treasury desired
to be allowed to run off without replacement, making total holdings
of all Federal reserve banks in Government securities exclusive of
Sales Contracts, §281,100,000 after March 15, 1923,

In accordance with the recommendations of the Committee
at the meeting in Boston February 5, 1923, the majority of purchases
and sales of securities by the twelve reserve banks have been kept

within the System without putting further Federal reserve funds into

~the market through open market operatioms.
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A summary of transactions affecting the investment accounts during this

. period is as follows:

PURCHAGSES

Federal Reserve Bank of Amount Issue
Atlanta $ 2,000,000 June 3 3/4% certificates (from Treas. A/C A.P.G)
1,000,000 " o " ( F. R, B. N. Y.)
2,000,000 Sept. " " ( " Treas.A/C A.P.C)
Minneapolis 2,751,600 Misc.Tr. notes and ctfs. ( " market)
Kansas City 690,000 March 4 1/4% ctfs. (" ")
2,915,000 Tr. notes (" ")
Dallas 1,000,000 Dec. 4% certificates ( " Treas.A/C A.P.CY
$12,356, 600
SALES
Federal Reserve Bank of Amount Issue
New York & 700,000 March 3 1/2% ctfs. (to FRB San Francisce
A/C member bank)
5,000,000 " ” (to Treas.A/C A,P.C)
1,000,000 June 3 3/47 " (" F.R.B. of Atlanta)
Minneapolis 524,200 Misc.Tr. notes and ctfs. (" market)
Kansas City 550,000 2% Consols (" " )
Dallas 210,000 24 " o)
$ 7,984,200

RECAPITULATION

DEDUCTIONS ADDITIONS
Purchases LI A A IR N R B N I BB R B B NI B IR N BN R I B A L BN I S R > $ 12,356, 600
58186 aevevrnvonnn $ 7,984,200

Net Increase of .ecvvceccrrivanesns $ 4,372,400

Holdings March 14, 1923, excluding Sales Contracts ...s-escveeee... § 338,376,000

LeSS MarCh 15, 1923’ m&turities ®o P 0as s vuw e P L NPTV P L PN GO SRS Y PSS 57,213,000

Holdings MarCh 16, 1923 v..;.o'o.....q4.'-ov'.¢ov-0001~o-..;¢~u--o-v$ 281,163'000
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following Treasury orders have been executed by Federal

during the period covered by this report:

(Lo
Date of Order Account
Feb. 26, 1923 Redemption
Mar. 5, 1923 Redemption
Mar. 6, 1923 Redemption
Mar. 5, 1923 Cumulative
Sinking Fund
Mar. 8, 1923 Redemption
Mar. 9, 1923 Redemption
Mar. 8, 1923 Cumulative

Mare 1923

Feb. 28 to
Mar. 1923

Feb. 28 +to
Mar. 7, 1923

Sinking Fund

Cumulative
Sinking Fund

(ToO

iy

¥eleral Land
Banks

Alien
Property
Custodian

S et e e ey e o

March 3 1/2%
certificates

Certificates

maturing 3/15/23

Certificates

maturing 3/15/23

Victory
Notes

Certificates

maturing 3/15/23

Certificateé

maturing 3/15/23

Victory
Notes

Victory
Notes

SELL)

e —

Certificates
and Notes

Treasury
Certificates

100

1o0C

100.10

100.16

100

106

100.16

100.16

Market

100

Amount
660,000
5,006,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000

5,000,000

750,000

5,000,000

& 41,416,000

The execution of the above Treasury orders was distributed

among the Federal reserve banks in the following amounts:

ederal Reserve Bank of St. Louis

Boston $ 3,873,950
New York 25,347,300
Philadelphia 3,111,500
Atlanta 4,000,000
Chicago 3,000,000
St. Louis 214,200
Minneapolis 118,150
Kansas City 169,200
Dallas 1,000,000
San Francisco 575,000

$41,410,000



GOVERNMENT SECURITY HOLDINGS OF FEDERAL RESERVE BANKS
AS REPORTED TO THE COMMITTEE OF GOVERNORS AT THE CLOSE OF BUSINESS MARCH 14, 1923

Maturities Boston  New York Philadelphia (Cleveland Ri chmond Atlanta Chicago St. Louis Minnespolis Kansas City Dallas San Francisco ToTAL §
Merch 15, 1923  $13,525,0004% 9,050,0004 § 119,500« § 6,466,000, -0- # 5,030,000, #14,865,5000 § 414,000 § 35,000, $ 7,041,500, § 667,000, 0- " § 57,213,500, §
Victory notes 5/20/23 =0 =0w -0 -0 =0~ 17,350 “Qm =0 0= -0~ 0= D 17,350 g
June 15, 1923 3,850,000¢ -0~ 3,610,000 9,826,500, -0-  17,500,000s 15,525,000s  1,343,0004 184,000 3,785,500, 994,500¢ § 7,125,500e 53,744,000 g
September 15, 1923 4,844,000, -0= 557,000s 3,898,000 -0=  2,900,900e 17,549,000s 2,994,000, 510,500 1,414,500 2,125,000 ~Om 35,892,020 g
December 15, 1923 -0~ -0- 345,500 5,047,000, =0 -0- 17,990,000s 5,957,000 ~Om 171,500 6,000,000 -0~ 35,511,000
Treas.Notes 1924/7 4,680,700s 10,000,000. 22,638,400, 11,436,700 150,000  514,650. 1,825,900 10,817,900. 6,473,700s 30,151,400  1,100,000e 17,459,100 117,243, 450.
Miscellaneous 535,150 _1,148,750s __1,799,700e 949,400, _1,190,900. -0-_ _4,425,600s ___7,313,4000 , 6,462,160s __2,947,800s __1,819,500. _10,157,800e ___ 38,750,160,

TOTAL $27,434,8504$20,198,7504 $29,070,100, $37,623,600.$ 1,340,9004$15,062,000. $72,181,000, $28,839,300. $13,665,360. $45,512,200. $12,706,000. $34,742,400, $338,376,460,

* Less March 15, 1923 maturities.cecccecasce 57,213, 5006

Net Holdings as of March 16. 1923ccss0c0ee !281l162.960.

Sales Contracts at close of
business March 14, 1923, not

included in above figures.l4,350. 4,228,000, ~Ow ~0w -0~ -0= 2,097,100 ~Ow -On -0~ -0= ~Om $ 6,339,450,

e . |
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PRANSACTIPES I AOVIREMUNT S<CURITLISE R ACCOUND OF THE MREALIRY %ﬁ—-
PARNS T ATD FEDSRAL TISVRVE BAFNKY ALEO DATA TOGAREDITG MRETY
CONDITIONE PROM CLOSZ OF RUSIY 88 MARCE 7, 1923, 70 CLO4E OF 11788
MARCH B4, 1928, 23 REPOPED TO THE vowx"ﬂxs 0P GOV RYORS ON
CRITABIZED SXACUTION OF PUTCHASES. AND SALIS OF A0VAR™ X7
- SACWRITLS BY PUn "{AL TURTRVE BATME

T
Gt

Qperstions for goocunt of Y. o, Troawpyy

BRedespiion

T™he Treawury on Maroh 8 and 9 suthorised the purchase of 210,000,000,
Mmos mount of either series of certificates of irdedbtednses maturing Msrch
16, 1923, for prior redemption at prices not exceeding par &nd accroned in-
tercet. :ll bamke were immeliately sdvised 0f these orders by the “ommittes,
buk as all of these certificetes avalladle in other districts were adsorbed
as showt by piwroheses reported last weelk, the order wis executed at per snd
accrusd interist in N¥ow York mmd Philadelphia;

¥ew York $ 4,917,800 tarch 3 1/2s
4,082,000 " 4 1/4s
hil adelphin 10,000 " 3/1/2s

990,800 & 1f4e
2 10,000,000

Cwmlative inking Pwnd

Under date 0f Earch 8 snd 12 Tr-asury orders vere received authore
ising the purchase of £10,000,000 uncalled Viotory motes for scoount of the
Cusalative Sinking Pund at prices mot ¢ exoeed 100,16 end interest., The
participation in these orders by the besuks i as follows:

Boston 8 492,450 at 100,18
80,000 * 100,14

Few York By305,000 » 100,16
x’hﬂ&dolphh 2.18;.000 " 100,18
200,000 * 100,10

Chlcage 8.150.000 " 100,18
3t. Louis 14,200 ¥ 100,08
150.003 v 100&10

26,000 * 100.14

Minneapolis 25,150 © 100,18
Ksnsas City 80,000 » 100.18
3'000 d mtm

51,200 * 100,10

5an Pranmisco 100,15

>
-
™
-
k-3

Niiscellanepus Ordere

Atthe reguest of the Trespury the Feieral Neserve Bank of ¥
York purofased 351R,000 face smowmt of Government securities for varioua Ao~

counts md funds.
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Trunsaocticns by Pederal Reserve Banks for Their Own Acoounts snd Data

Regarding 5overnment Secur ity Condittone in Their Distriots

Boston

: There has been very little activity in Government issues
during the past wedskks The period closed ¥ith slichtly lower prices
for Liverty bonds and practically no changs for the certificates and

- Totess Intercvst has centered iu the nevw Governmont issues. Joverne

mong sectrities held under repurchase agreements totaled 214,360,
Thare wers no ! ransaoctions affecting the investrent asccount,

Bew York The gemcral impression is that the continned firmnecss In the

monay market , the cecl ine in price values of investment securitics, to-
gethar with pudlished indexes of highar commodity prices and lic reasing
production are indicative of a future dull merket for mioh securities,
The call money yate is considered comparutively low =t 4 1/2{, and any
approach to this figure results in refusel of out-of-town Ignds.
Livarty bonds faell off slightly »ith but small wolume in the week's
tradings Treasury certificates and notes were inactive with frao~
tionel price reductions in soxm iasues of notes. Loans {0 dealers in
Jovernment securities under ssles contracts smounted to 4,229,000,
Investneamt scoount transactions were as follovws,

[ S

§ 250,000 March 3 1/2% certiffcates at par: to Treasury,

Philadelphia During the past wask thore has Yeem little or no demand for

Digitized for FRASER

Lidarty dbonds with prioes seeking lover levels. Tho further recession
in Liberty bonds % asoribed to selling to mset tex payments due on the
f1 fteanth, This factor does Mt enter so.gulmkeabtiy into the dbond
1ist as a whole, as individusls and corporaticns seeking xn investment
for funds to meet taxes usuelly select Liberties cr cther Govermment
oblimtions ns having the broadest markat. The money market ls orow-
ing steedily firmear, the rise 1n tho tide of general business ie
gradually absorbing funds, which conditiom weg clesrly indicated by
the 7ot that cail money was quoted at B 1/27 and time money mt 5 1/4%,
The market for prime name commercial pepor was reported at 57 and enslle
or and 1 ss well Jmown names were rslling at b 17)45. although the

local merket ls still rather narrow. %ith four months money v 1d at

6 1/4% the poasibility of sctusl cheapness of lendable cepital is ot
of the qu:stion at present, which condition will adversely ei'foct the
SJovarnment secuyit{os market: “he market for 7Troacury certificst os
and rotes Wes 2180 besn very inmctive, with prices fractionslly lover.

Transactions affeoting the investrent account vere as followe:

PYRCHAG S
3 12E,000 Us Se Consols of 1980 (2%) at 103 lceess 8625 and intecrest.

‘I“}\E T.§
3 125,000 U Ue Conaols of 1980 (27) at 105 lese %628 and interost,

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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One desler reported 2s folleows:

re Liverty bond rarket ¢ utinved to he solft ths rest weel.
The trading hss not been large and the downwerd tendensy may be attributed
almost wholly to the chamged roney rerket.

dnother dealer etates that the rarket here has heen vary ine
aotive the past week with but few buyers and precticslly no sellers. He
reports that Liherty bonds have receded in price but thare appesrs to be
buyers at present prices. !e stated reports to him from markets outside
of this distriot indioated that suhstantial offerings of notes, espocislly
the 1927 iesue, were svailable at 99 3/4.

Invostrent account treneactions were as follows:

% 10,000 June 3 3/4% certificates at 99 7/8 from member.

The Keserve Jank of wichmond sold for rarbers 34,700 in
Livertys during the week. No comments wers reccived from brokers.
‘ihore weare no transactions aflecting the lmvestrzent acocount.

¥ayket conditions in this distrist during the past weak have
bean oulet end unohenpged, '
There were no investpent acoount transections.

There is 2 noticesble leck of buying intersast in this rarket
for all Government securities snd the priocaes of all outstanding issues
are sorewhat lower than s week ago, Treassury oertificates wers offered
freely here to yield from 4 1/4% to 4 1/2% and netes of all raturibies are
available to yield a lltile better than 4 5/84. Advances to dealers
under repurchese acreerents totaled 52,097,100 st the olose of this period.
There wers no investrent acoount transactions.

Dezlers report rarket steady, but in general very auiet. Scles
groster than purchases. ihere is very little darand for short-term
securities.

Inveatrent scoount transsctions were as follows:

ROIASTS
& 10,000 Faroh 4 1/4% certificates at 100.
# 3,700 4 1/2% Tressury notea due June 15, 1925, at 100
" " i

N " Dec. 15, 1927, " 100
5 264500

ederal Reserve Bank of St. Louis
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¥irneapolis The market has been very quiet sccording to reports from
local deslers in Government securities.
Investreut sesount transactions woere as follows:

% 2,000 5 5/44 'Bnamzry mtu, series Ae1924
183,200 4 1/2% " w1927
750,000 4 1/4% " " " B.1926

50 Pirst Liberty Loan bond
3,950 second 4 1/45 Liberty m bonds
2 arth "
¥1,198,450

ﬁiﬁh‘&ﬁ
5 181,200 4 1/2% Treasury notes, Series A-1927

Kansss City Loosl brokers yeport that the derand for Government securi-
ties is decreasing sorewhat £1d is rore nearly cffset by the local
supply then hes bean the oz2se for the last several ronths, the demand,
howsver, still exceeds the local supply. Omeha rerorts sales in ex-
coss of purchages during the past week,

Investrent seocunt trenscotions were 8s followe:

SL1E8
$ 200,000 2% Gonsols at 102 1/2

Transsotions for ascount of member and non-merber banks in
various issues of Iiberty bonds ~ purcheses (8,200 - sales $3,650.

Dellas The merket in Goverment securities has bean felrly active

during the weelk.
Investment sccount transsotions wers as folliows:

# 98,000 Farch 5 1/2% certificates.

Sarn Francisco Fhe rarket has been cuiet in Government securities during
the period.

There were no investrant sccount transsetions.
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¢deral Reserve Bank of St. Louis

Rerewith is pressented an nutline of the activities and
opesrations of the Committee covering the peried from Pebrusry 21,
19238, to Maroh 14, 1923, as » supPlemsnt %o the last report dated
Yebruary 21, 1923, submitted to the Governors' comferenocs.

Durinmg these three weuks operations dy Pederal reserve
banks covering transactions in qurmt securities for thelr
own acoounts have been small and & comparison of the System's
holdings ’-hnm s net incraase, sxclunive of “ales Contracts of
34,572,400, This does not tawe 1nto conslderstion the certifi.
ostes maturing March 15, 1523, mmousting to 3BY,213,000 which the
Trosasury desired to bo allowed to run off without replasement,
making total holdings of all Fedsral regerve banks in Governmesnt
ssourities exolusive of Tales Contracte, #881,100,000 sfter
March 15, 19283,

In scoordsnce with the recommendstions of the Coxmittes
At the mesting in Boston Pebdrusry 5, 1925, the msjority of pur-
chases and sales of securities Ly the twalve reserve Banks have
besn Xept within the “yatem without putting further Fedsral re-

serve funis into the mariet through open smarket opsrations
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A summary of tramnssotlions affescting the investmsant sooouits during thils

period i{s as follows

PURCHARRS
Jedsral Foserve Panx of  Amennt lanne
Atlants $ £,000,005une 3 s/«% oertificates (from Treas.A/0 A.P.C)
,000,000 { " P.R.BJLY,)
2,000,000 Sept. ™ w { * Tress.A/0 A.P.C)
Minnsapolis 2,781,800 Risc.Tr.notes snd otfs. ( * marxet)
Xanass City 650,000 Maroh 4 1/4% otfm. { = U |
2,915,000 Tr. notes {~ * )
Dallas 1,000,000 Doc. 4% certificates { " Tress.i/0 A.P.C)
$12,386,800
. .
Yederel Reasrve Bapk of Amougt priL: ]
Nev York $ 700,000 March 3 1/2% ctfe. {to ¥EB Sam Framsisoe
A/ mewdbor btank)
5,200,000 " " " {to Tﬂ“.l[b AJPW0)
1,000,000 June 3 3/48 - ( » F.R.B. of Atlsots)
Hinneapolis 524,200 Xisc.Tr. Xotes and ctfe.l * market)
Kansse City 880,000 2£ Consols (» = )
Dallas e 230,000 26 ¢ (=~ = 4
$ 7,984,200
LECAPLITULATIOX

P‘ﬂ‘rdm.‘ lsitio.ttbltoclntaaag.-ccmntiotuonQ-nwu.#b#lt’ u’au.m
SRlAB ssreassisssnel 7,984,200

Not INOYOase 0f eveesnvecn..ras B 6,572,400

Roldings March 14, 1923, exoluding 7ales Contracts .sseeesssccccsenses§ 558,576,000
Less March 15, 1925, meturitiens ..seessnrvesciosanveniercanssnvonsrees _ BY . 238,000
Holdings MArch 18, 1988 suciassrcossnnrnocnsnsnnconsosnannsnsssncnacesd 281,185,000
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reservs banks during the peridd covercsd by this report:

Peb.28, 1923 Redemption March 3 1/28
certificates 100
Mar. 5, 1928 Redemption Jlertificates
saturing 5/15/25 100
Mar, 8, 1923 Redemption Certificates
. maturing 5/1f/28 100
© gar. B, 1923 Cwmlative Vistery 100,10 to
Mar. 8, 1823 Redemption Certifiostes
maturing 5/18/28 100
Har. 9, 192% YFedismption Certifiocates
wayuring 3/15/23 100
Bar. 8, 1923 Cumulative Victory
Sinking Fund Notes 100.18
Yar.12, 1923 Cumsulative Victory
Sinking Fund Notes 100,16
(28 DELL)
Yebh. 28 %o
Ear.14,1923 Yederal lLand Cortificates
Banks and Notes Harimt
Yob.R8 %o

Kar. 77,1923 Allen Property
Custodian

(20 PUECHALE )

Treasury
Certifiontes 100

$ 880,000

5,000,000

8,000,000

5,000,000

8,000,000

8,000,000

5,000,000

8,000,000

780,000

—£a000,000

$ 41,410,000

™ DECLASSIFIED i
Authority EL}’-QS'L,‘

The following Treasury orders have been oxecuted by Federal

The cxcoution 0of the above Treasury orders was distridnuted

smong the Federal reserve banks in the following mounts:

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

Dowt.on $3,873,960
Eov Terk 28,347,300
Fhiladelrhis 3,111,800
Atdmte 4,000,000
Chicage 3,000,000
B4, Louls 233,200
Ninompelis 138,160
Eensan City 189,%0
Dallas 1,000,000
San FPranolsce &76

nd Bk
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March 13, 1923.

Dsar Sir:

This will acknowledge roceipt of vour letter
of March 13th, enclosing report of transactions in
Goverpuent sscurities by the differant Federal Raserve
berks as rsported to the Coumittee of Governors on
centralised execution of purshuses ani sales of Govern-
zent securities during the week onded lMarch 7, 1923,

Yours wvery truly,

.» Acting Governor.

Kr. W. 3. Mattoason,
| Pedoral Resorve Bark,
New Yorx, H. Y.

s s T TRERT OFT 0 Tee 8 eme s e

TR T R T TR T T

ttp://fraser.stlouisfed.org/
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COVERMIPUT RRAURTTY HNLDTYCE OF FRDYPAL RYCPIVR RArye
te NFPORTED TO THE COMMITTRR OF COVENMNne AT TR CLOTE OF RUCTNROR wanny 14, 1923

Yaturities Boaton Clevalnmd  FRishmond  Atlanta £hicaro St. Loujs ¥inneapolis Knunpas City Dallas San Fesnei 0o TOTAL
¥areh 15,1108 $13,5%5,000. $2,050,00C. $119,500. 3,428,000, -0'- 45,0307a0 o 314,845,500, 2 414,000, 35,000 '37.041.500. £ 467,000, i £57,:213,500.
Visteory nctee %/20/43 ‘i (e e (= -l 17,350, -liw ije i -t (= lw 17,35,
June 15,183 3,650,000 0= 3,A1C,000. 9,488, 5000 - T,50G,C00¢ 15,525,500 1,343,000, 184,000, 3,785,500, 994,500, 27,125,500, 53,744,000,
Siptomier 15,1423 4,44 ,000. U= 557, L3 e 3,696,000, -im £,.00,0000  17,549,:00. $,99,00C, 510,500 1,414,500, 2,155,40C. -im 35,592,000,
Decormter 15,19i3 e Ce 345,500 5y 047,000 G - 17,90, .00 5,957,000 -l 171,500, 4 400,000 - 35,511,000,
Tra.n.Yotes 19447 G AB0,700e 10,000,000 2,635,400, 11,434,700 150,000 514,50 1,8%25,90C 16,817,500, 6,473,700, 30,151,400, 1,100,0C0. 17,458,160, 117,246,450,
¥iscellanecus 535,150, _1,148,75C. 1,799,750, 949,400, 1,190,900, _ _  =O- = _4,42%,A00, _ 7,313,400, 8,463,180, -1, 947,800, 1,819,500, 13,157,800, 38,750,160,
TOT 4L $27,434,850.420,198,750, $29,070,1CC.  $#37,723,A00.41,340,900.115,052,00. $72,161,0:00. 28,639,300, $13,AA5,360. $45,512,300. 312,706,000, £34,742,400. $336,374 ,440.
Lean Murch 15, 1%3 maturitiedecssccccrteccaccascsnonans b e

Yot no;“nﬂﬂ an of Yareh ]6. 1023 a0sseccctsonssvcssnans 22 £2.960.

fnles Contracts nt ¢lose of
tusinosa Marer 14, 1823, wot .
included in shove figures. 14,350, 4,226,730, (e o) olle e Z,097,1GC. = (= ol ol =i & ,339,450,
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FEDERAL RESERVE BANK

OF NEW YORK

Committee of Governors on
Centralized Execution of Purchases
eand Sales of Government Securities

by Federal Reserve Banks Mgrch lz 1923. . s

T T ek T
BECTIVLEY

I

[ DECLASSIFIED
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“ Authority €.0. 12958
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at ¥ b »Ji‘

MR.PLATT-

CONFIDENTIAL

My desar Mr. Platt:

Enclosed is a report of transesctions in Government

securities by the different Federsl reserve banks as report-

ed to the Committee of Governors on Centralized Execution

of Purchases and Sales of Covernment Securities during the

week ending March 7, 1923,

//W ry truly yours,

« B. MATTESON
Secretary of the Comnittee

Fnclosure.

Honorable Edmurd Platt,
Acting Governor, Federal Reserve Board,
Washington, D.C.

Digitized for FRASER
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TRANSACTIONS IN GOVERNMENT SECURITIES FOR ACCOUNT OF THE TREASURY DEPARTMENT
AND FEDERAL RESERVE BANKS ALSO DATA REGARDING MARKET CONDITIONS
FROM CLOSE OF BUSINESS FEBRUARY 28, 1923, TO CLOSE OF BUSINESS MARCH 7, 1923,
AS REPORTED TO THE COMMITTEE OF GOVERNORS ON CENTRALIZED EXECUTION
OF PURCHASES AND SALES OF GOVERNMENT SECURITIES BY FEDERAL RESERVE BANKS

‘Operations for Account of U, 5, Treasury

Redemption

Treasury orders dated March 5 and 6 were received authorizing the purchase
of $10,000,000 face amount of either series of certificates of indebtedness matur-
ing March 15, 1923, for redemption, at prices not to exceed par and accrued interest.
These and subsequent orders were immediately transmitted to all banks by the Com-
mittee and after all certificates available in the other districts had been purchased
the balance was filled in the New York market. Purchases of March certificates -
were made in the following amounts at par and accrued interest:

Boston $ 450,000 March 3 1/2s

. 2,881,500 4 1/4s

New York 3 025 500 " 31/2s
250,000 " 3 1/2s (from investment account)

3,168,000 " 4 1/as

Philadelphia 130,000 " 4 1/as

Minneapolis 95,000 " 3 1/2s

¢$ 10,000,000

In a similar manner all banks were advised of an additional order dated
March 8 for the purchase of $5,000,000 March certificates for redemption, at prices
not exceeding par and interest, and thus far a total of #1,369,000 March 4 l/4h cer -
tificates have been purchased at par in New York,

Cumulative Sinking Fund

Under date of March 5, 1923, the Treasury authorized the purchase of
$5,000,000 uncalled Victory notes for account of the Cumulative Sinking Fund at
prices not exceeding 100.10 and accrued interest, which limit was later increased
t0o 100.16., This order was completed by purchases first in the various districts
and later in New York in the following amounts:

New York 8 100,000 at 100.12
500,000 " 100.14
2,789,300 " 100.16

Philadelphia 600,000 " 100.10
Chicago 600,000 " 100.08
250,000 " 100.14
St. Louis 10,000 " 100.10
35,000 " 100,08
Kansas City 81,500 " 100.10

34,200 " 100.08

$ 5,000,000

Alien Property Custodian

During the week the Federal Reserve Bank of Dallas purchased from the hold-
ings of the Alien Property Custodian $1,000,000 December 4% certificates at par ang

igitized for FRASER
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the Atlanta Reserve Bank likewise purchased $2,000,000 June 3 3/4% cer-
tificates and $2,000,000 September 3 3/4s at par from this account,
both for investment. In replacement of these certificates the Reservs
Bank of New York sold to the Treasury for this account $5,000,000
March 3 1/2% certificates at par from its portfolio.

Federal Lard Banks

For account of the various Federal Land Banks the following
Treasury notes and certificates were sold during the week in the market:

$ 27,000 4 3/47 March 15, 1925, Treasury notes at 100

223,000 December 4% certificates " 99 13/16
250 . 000 " " " " 99 7/8
¥ 500,000

Miscellaneous Orders

At the request of the Treasury the Federal Reserve Bank of
New York purchased $320,600 face amount of 4 1/47 Treasury bonds of
1947/52 for account of the Government Life Insurance Fund.

Transactions by Federal Reserve Banks for Their Own Accounts and Data Regarding
Government Security Conditions in Thkeir Districts

Boston There has been very little activity in the Government securi-
ties market during the past week; the supply and demand have been about
equal. Some transactions were held up awaiting announcement of terms
of Treasury®s March 15 issue. Some brokers do not look for higher
prices in Government securities = citing increase of commodity prices
and stiffening of money rates = and hesitate to take on many bonds.
Government securities held under repurchase agreements total $18,310
at the close of this period.

There were no transactions affecting the investment account.

New York The bond market was dull and quiet during the week with
volume of transactions close to the low record of the year. Libertys,
however, averaged only a slight loss in price in comparison with rails
and industrials at the close of the period Wednesday, with some indica~
tions of strength. Money rates continued firm with commercial paper
discounting at 5%, time loans at S% and 5 1/4%7 and call money renewing
at 5%. There was 1little activity in certificates of indebtedness and
Treasury notes, but with quotations in the latter somewhat improved.
Loans to dealers in Government securities under Sales Contracts de-
clined $16,042,000 totaling 35,607,000 at the close of this period.

Investment account transactions were as follows:

SALES
¢ 700,900 March 3 1/2% certificates at 100 to San Francisco member
5,000,000 " 3 1/2% " " 100 " Treasury
1,000,000 June 3 3/4% " " 100 " Atlanta
$ 6,700,000

ttp://fraser.stlouisfed.org/
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Philadelphia A review of the Liberty bond market during the past week
failed to show any items of particular importance. The market was
somewhat irregular, with a general upward tendency, prices at the
close showing a material increase. In the case of Victory Notes,
which were offered at 100.16, Government support was in evidence.

There has been some selling of Treasury Certificates and Notes on the
part of institutions, and this 1s probably a desire to clear the
shelves in preparation of the new Gover:ment financing anticipated
March 15th. There was some divergence of views on the street as to
the nature of the new Treasury issue of March 15th, but it was the con-
sensus of opinion that it would be a short term proposition ranging
from 4 1/4% to 4 1/2%, whick would be about in line with the present
money rates, although the 4% Treasury certificates of December 15, 19232,
were selling on a 4% basis. The chimerical report which was circu-
lated rather freely regarding another immediate rise in rediscount rate
had somewhat of a disturbing effect and temporarily hardened thz money
market, although tighter money conditions undoubtedly will prevail
until after March 15th, for concurrent with Government refunding
financing, large income tax payments become due.

There were no transactions affecting the investment account.

Cleveland One dealer reported as follows: "The Liberty Bond market for
the past week has been steady and this indicates advancing prices. The
volume of business, however, in this district has been small. With
the approach of April 1st, there should be a very large increase in the
buying of Liberty Bonds in Chio."

Investment account trensactions were as follows:

PURCHASES
§ 32,000 December 4% certificates at 99 7/8 from members
3,000 June 33/4% " 99 13/16 " member
10,000 March 41/8% " " 100 " "
& 45,000
SALES
& 700 4 1/2% Treasury notes due Dec. 15, 1927, at 100 to memben
fickmond The Reserve Bank of Richmond sold for members $2,350 in

Libertys and bought $10,700 of wvarious issues for them. Brokers re-
port trhe market dull with both prices and demand showing declining ten~
dencies. :

There were no transactions afiecting the investment account.

Atlanta Market conditions in this district continue quiet with no
appreciable change. There were no March 15 maturities of Treasury cer-
tificates available for purchase in connection with outstanding Treas-
ury orderse.

Transactions affecting the investment account were as follows:

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives | - o | [' ])ECLASSIFIED |

Atlanta
( continued)

Chicago

St. Louis

Minneapolis
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PURCHASES
$ 2,000,000 June 3 3/4% certificates at 100 from Treasury
1,000,000 " " " " 100 " New York
2,000,000 Sept. 3 3/4% " " 100 " Treasury

& 5,000,000

The market for Govsrnment sscurities during the past week has
been very dull and inactive pending the announcement of the Treasury's
program for March 15 firancing. Advances to dealers under repurcliase
agreements total £1,512,700.

There were no transactions affecting the investment account.

Dealers report the marke: steady but in general very quiet.
Sales far greater then purchases. There has been little or no demand
for certificates or notes.

Investment account transactions were as follows:
PURCHASES
£ 5,000 4 1/2% Treesury rotes due Dec. 15, 1927, at 100.

SALES .

¢ 6,500 June 3 3/4% certificates at 100
3,500 B~1925 Treasury notes " 100

1,000 ¢-1925 " “ " 100

30,000 A-1927 " " " 100

1,000 4 1/4% Treasury bonds of 1947/52 at 100
£ 42,000

According to local dealer: there has been very little demand
for Government securities during the past week. Banks have been wait-
ing for the announcement of the March 15 offering and a good subscrip-
tion is expected for the two new issues as announced.

Investment account transactions were as follows:

PURCHASES
& 50,000 A-1926 Treasury notes
250,000 B~1926 " "
6,000 B-1924 " "
41,200 A-1927 " "
38,500 C€-1925 " "
100,000 September 2 3/47 certificates
95,000 March 3 1/2% "

150 Second L. L. 4 1/4% bonds
3,200 Fourth L. L. 41/a%f "
$584,050
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Minneapolis SALES
(continued)

& 95,000 March 3 1/2% certificates
50,000 A-1926 Treasury notes
200 A=1925 " "

6,000 B~1924 " "
41,000 A~1927 " "
38,500 C-1925 " "

£230,700

Kansas City Miscellaneous Liberty bond purchases for account of member
and non-member banks, £15,000.

Local brokers report that trading in Government securities
has slowed up somewhat during the last week, but that the demand
still exceeds the local supply. Similar conditions obtain atDenver
and Oklahoma City, while Omaha reports sales in excess of purchases.

Investment transactions were as follows:

PURCHASES
& 4,000 4 1/2% Treasury notes due Dec. 15, 1927, at 100.

SALES

£350,000 2% Consols at 102 1/2

Dallas The market in Government securities was active during this
period.
Investment account transactions were as follows:

PURCHASES
$ 1,000,000 December 47 certificates at 100 from Treasury
50,000 Sept. 3 3/al "
50,000 June " "

$ 1,100,000

SALES

& 110,000 27 Consols

San Francisco The market in Government securities has continued quiet
during this period. A total of £1,950,000 Treasury certificates
of indebtedness were purchased in New York for account of members.

Investment account transactions were as follows: ‘

PURCHASES

$ 1,175,000 June 3 3/4% certificates at 99 7/8 in New York

SALES
¢ 4,200 Treasury notes, due June 15, 1925, at 100
1,175,000 June 3 3/47 certificates at 99 7/8 to members
# 1,179,200
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March 7, 1923.

Twar S4r:

This will acknowladge receipt of your letter of
March 6th, enclosing roport of trannantions in Goveramnent
sacurities hy the Aifferent Federal Rassrwvs banks ns re-
norted to tho Comittae of Sovernors on sentralized
exccution of vurshnase and eules of Government securities
during ths wask endoed Fabruary 28, 1923,

Yours veory truly,

Acting Govarnor,

Mr. W. B, M¥atteason,
Fadsral Roeserve Bank,
New York, N. Y.

T M

Bigitized for FRASER
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FEDERAL RESERVE BANK
OF NEwW YORK

Committee of Governors on

Centralized Execution of Purchases

and Ssles of Government Securities

by Federal Reserve DBanks March 6, 1923,

\e

CONFIDENTIAL

My dear Mr. Platt:

Enclosed is 2 report of transactions in Government
—— T oyt

securities by the different Federal rescrve banks as reported
P ]

to the Committee of Governors on Centralized Execution of

Purcheses and Sales of Government Securities during the week

ending Februsry 28, 1923,

;Vé?y truly yours,

W .B. NWATTESON
Seceretary of the Committee

Enclosure.

Henorable Edmund Platt,
Acting Governor, Federal Reserve Bosrd,
Washington, D.C.
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TRANSACTIONS I GOVERNMENT SECURITIES FOR ACCOUNT OF THE TREASURY DEFARTMENT
AND FEDEF.Al. RESERVE BANKS ALSO DATA REGARDING MARKET CONDITIONS
FROM CLOSE OF BUSINESS FEBRUARY 21, 1923, TO CLOSE OF BUSINESS FEBRUARY 28, 1923,
AS REPORTED TO THE COMMITTEE OF GOVERNORS ON CENTRALIZED EX&CUTION
OF PURCHASES AlD SALES OF GOVERNMENT SECURITIES BY FEDERAI, RESERVE BANKS

Operations for Account of U. S. Treasury

There were no orders executed through the Committee for ac-
count of the Treasury during this period.

Miscsllaneous Redemption
Orders
On February 26, 1923, the Federal Reserve Bank of lew York
was instructed by the Treasury to purchase $660,000 face amount of
Merch 3 1/2% certificatss at par and accrued interest for redemptior.
These certificates ecomstituted a "special offering"” and were pur~
chesed on that day at the price mentioned.

Federal l,and Banks

For account of various Federal Land Banks $250,000 December
47 certificates were sold in the market at 99 13/16 and interest.

Governnent Life

At the request of the Treasury Department the Federal Re-
serve Bank of New York purchased ;147,900 face amount of 4 1/4%
Treasury bonds of 1947/52 on the Stock Exchange for account of the
Goverrment Life Insurance Fund.

Trensactions by Federal Reserve Banks for Their Cwn Accounts and
Data Pegarding Government Security Conditions in Their Districts

Boston The Government securities market has been somewhat more
active during the past week. The individual investment demand has
remained about the same, while there has been more institutional sell-
*ing, with a tendency to take on shorter maturities. Lower prices
have resulted in all 1ssues except the 1923 issues, in which there
has heen no change. Government securities held under repurchase
agreenionts at the close of this period totaled £763,753.

There were no transactions affecting the investment account.

New York Liberty bonds again lost ground in the week's trading - six
issues averaging a decline of 50 cents per 3100. The selling which
has taken place in the last two weeks on account of the firmness in
the money market was increased somewhat upon the announcement of the
advance in the diacount yate. Treasury certificates and notes both
declined in price in sympathy with the Libertys. Call money
fluctuated between 4 1/2% and 6% during the period. loans to deal-
ers in Government securities under Sales Contract Agreements amounted
to $21,649,000, (an increase of $5,207,500).

There were no investment account transactions.
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Philadelphia Prices on Liberty bands, Treasury Notes and Certificates
decreased throughout the week, closing at what seens to be the lowest
for the year, prices showing a recession over half a point. Few buy-
ing orders were in evidence to support the market. Decrease 1in
prices was apparently a reflection of the increase in the rediscount
rates, together with general high rates in the money market.  Al-
though the advance temporarily brought call money to a high level of
67, due undoubtedly, to the fact that the financial community feared
that accommodation for stock market purposes might be curtailed, this
advance should be distinctly beneficial in its influence against con-
centrated borrowing in one particular cemter., With trade running
close to pre-war levels in many lines, commodity prices the highest
since 1920, heavy offerings of new securities, and the vast Government
finencing between now and July, any thought of cleap funds in the
near future is apparently out of the question, and as the value of
roney in the open market has a direct influence upon the current-
price of Government's credit, the market in Governnent securities will
be more or less soft and listless for sometime to come unless there
is substantial support from the Treasury Department and buying on the
part of t4s British Government.

Transactions affecting the investment account were as fol-

lows:
PURCHASLS
# 3,000 4 1/4% Certificates of Indebtedness due March 15, 1923,
&t 1000
Cleveland One dealer reports - "The Liberty Bond market has been slow

the pzest week. The prices have bgen generally reactionary, the
narket still being influenced by the change in the rediscount rate in
the Eastern Federal Reuerve Banke. The prices reasched their low on
this novernient this afternoon.”  Another dealer reported that the
market hns been very soft, with very little activity in this district.
Selling orders have predominated. Demand for Government 4 1/2%
rotes has declined and they have sold from 1/8 to 1/4 under par.
Transactions affeeting the investment account were as fol-

lows:
PURGHASES
$ 17,200 4 1/2{ Treasury notes due December 15, 1927, at 100. L«/”/”
Richmond The Reserve Bank of Richmond sold for members 333,650 in

Libertys, Victorys and Treasury Certificates, and bought 39,150 in
Libertys for them. Brokers report the market quiet, with prices
showring a declining tendency. A noticeadble decrease in buying orders
is mentioned. '

There were no transactions affecting thre investment account..

Atlanta Market conditions in this distriet during the past week have
been unusually quiet due apparently to the declining prices in all
issues. There have been very few purchases and no sales of any con-
sequence.
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Transactions affecting the investment account were as fol-
lows:

PURCHEASES

§ 10,000 4 1/4% Treasury Notes due September 15, 1926
17,350 Victory 4 3/4% notes
$ 27,350

The Government security market during the past week has
softened materially with large offerings of certificates and notes
made by dealers substantially under par. Treasury notes of all
maturities can be purchased in round amounts to yield approximately
4 5/8%. Advances to dealers in Government securities under Sales
Contract Agreements totaled #2,313,100 at the close of this period.

Investment account transactions were as follows:

PURCHASES

$200,000 4 1/2% Treaswy notes, due December 15, 1927, (to be
sold in small amounts to investors)
SALKS

- - -

$162,000 4 1/27 Treasury notes due December 15, 1927.

Market not very active. Purchases exceed sales. Little
or no demand for Government securities.
Transactions affecting the investment account were as fol~
lows:
PURCHASES
$ 10,000 larch 3 1/2% certificates at 100.

SALES

$ 52,000 December 47 certificates at 100

34,900 4 1/27 Treasury notes, due December 15, 1927, at 100
25,900 4 1/27% " " " June 15, 1925, ™ 100
$112,800

The local market has been very quiet. There have been
practically no orders to sell at the present prices and only a few .
pur chases. ‘

Transactions affecting the investment account were as fol~-
lows:
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PURCHASES
$ 20,000 September 3 3/4,. certificates
100,000 June 3 3/4 "
74,000 4 1/2% Treasury notes due June 15, 1925
750,000 4 1/4% " " " Sept.l5, 1926
24 200 & 1/2% " " " Dec., 15, 1927
4,050 Fourth 4 1/47 Liberty Loan bonds
4 2,400 Second 4 1,47, .o
$974, 650
SALES
$ 20,000 Sevtember 3 3/4/: certificates
10,000 March 31/2% "
5,000 * 41/4% "
54,000 4 1/27 Treasury notes due June 15, 1925
_.24,200 4 1/2% " " " Deec. 15, 1927
$113,200

Local brokers report that the demand for all issues is still
good but that recently the local supply has somewhat increased, al-
though they are still having to buy in the New York market; Omaha,
sales in excess of purchases' Denver, purchases $330,000 agalnst
sales $5210,000.

Purchases for account of member and non-riember banks ag-
gregated $30,000.

Investment account transactions were as follows:

PURCHASES

$ 790,000 March 4 1/4% certificates at 100
1,790,000 4 1/2% Treaeury notes due June 15, 1925, at 100 1/16

125,000 4 1/4% " Sept.15, 1926, " 100
1,000,000 4 3/4% " " " Mar. 15, 1925, on 4.52 basis
§ 3,705,000

SALES
§ 100,000 March 4 1/4% certificates at 100.
There have been. 2 number of inquiries fegarding the next
Treasury offering. _
Transactione affectlng the investment accourt were as fpl-
lows:
SALES
$ 100,000 2% Consols of 1920.
The market in Governnent securities has continued quiet

during this period.
There were no transactions affecting the investment account.
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Fobruary 28, 1930.

Daar Sir:
Thie will acinowliedgs receipt of your lettar of

Tedbrvary 26th, onaloning roport of transaations in Govermmant

—

ascuritiss by the Aiffarant Fadara] Raservs hunks as ranorted
to the Comnittes of Bovarnors on centralised aweoution of
mvurchazes and snlas of Govarnment ssourities Avrine the week
enting FPabhrmary 21, 1973,

Youras vary trulv,

Acting Governor,

¥r. ¥. B. Matteson,

Fedsral Roserve Bank,
New York, %. V.,
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February 26, 1923,

RECEIVED |
1

FED 201823
O iiCE OF
MR. PLATT.

Enclosed is report of transactions in Government

securities by the different Federal reserve banks as reported

to the Committee of Governors on Centralized Execution of
Purchases =nd Sales of Government Securities during the

week ending Februery 21, 1923.

S

W. B. MATTESON
Secretary of the Committee

Enclosure.

Honorable Edmund Platt,

Acting Governor, Federal Reserve Board,

Washington, D.C.

i
t
ederal Reserve Bank of St. Louis
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TRANSACTIONS IN GOVEENMENT SECURITIES FOR ACCOUNT OF THE TREASURY DEPARTMENT

AND FLDIRAL RESERVE BANKS ALSO DATA REGARDING MARKET CONDITIONS

FROM CLOSE OF BUSINESS FEBRUARY 14, 1923, TO CLOSE OF BUSINESS FEBRUARY 21, 1923,

AS REPORTLD 70 THE COMMITTEE OF GOVERNORS ON CENTRALIZED EXECUTION

OF PURCHASES AND SALES OF GOVERNMENT SECURITIES BY FEDERAL FESERVE BANKS

Boston

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

Oberations for Account of U, §. Treasury

Alien Property Custodian

On February 16, 1923, the Treasury authorized the sale from the
holdings of the Alien Property Custodian, of 31,000,000 September 3 3/ad
certificates at par to the Colombian Government and invested <the proceeds

"at the same time by purchasing a like amount of March 3 1/2% certificates at

par from the investment account of the New York bank., This transaction
repreosents a part of $4,000,000 which the Colombian Government invested in
short-term Treasury certificates of indebtedness, the balance, 32,963,500,
being placed in December 47 certificates purchased at par and accrued in-
terest by the New York bank,

Redemption

Under date of February 21, 1923, the Federal Reserve Bank of New
York was instructed by the Treasury to purchase $10,000,000 par value of
3 1/2% Certificates due March 15, 1923, at par and accrued interest for re-
demptior. That amount of certificates was accordingly purchased from
holders with whom large amounts were placed in connection with the Treasury
financing on December 15, 1922.

Miscelleneous Orders

At the request of the Treasury Department the Federal Reserve Bank
of New York purchased 3492,700 face amount of Government securities for
various funds and aceounts.

Transactions by Federal Reserve Banks for Their Ovm Accounts and Data
Regarding Government Security Conditions in Their Districts

The Reserve Bank of Atlanta infermed the Committee that they would
like to purchase for investment ;5,000,000 of short-term Government securi-
ties. As the Committee at the Boston meeting recently held recommended
that such transactions be kept within the System at this time, the New York
bank offered to sell from its partfolio 32,500,000 Mareh 3 1/2% certificates
at par and $2,500,000 June 3 3/47 certificates at par. This offer was
accepted, ,

. Similarly the Reserve Bank of Kansas City purchased fram the hold-
ings of New York 31,500,000 4 1/47 Treasury notes due September 15, 1926, at
par.

The market on all Government securities during the past week has -
been dull and inactive, with practically no demand and small offerings.
The period closed with all bonds at lower prices. Certificates nand notes
were also fractionally lower, with the shorter issues showing the most
strength. Government securities held under repurchase ngreements totaled
41,269,862 at the close of this period,

Thers were no transactions affecting the investment account.

ederal Reserve Bank of St. Louis
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New York Liberty bonds on the Stock Exchange sustained fractional
losses this week as compared with the gains recorded in the last fort-
night. Expanding coumercial requirements, coupled with the demands
of an active stock market, are contributing factors to the firmness
now apparent in the money market. This situation was not without
effect on Treasury certificates and notes, all issues of which declined
in small fractions with the exception of the earliest maturities.

The call loan rate prevailed at about 5% during this period. Loans
to dealers in Government securities under sales contracts amounted to
#146,441,500.

Investment account transactions were as follows:

SALES

$1,000,000 March 3 1/27% certificates at 100 to Treasury
2,500,000 " 3 1/2% " 100 " Atlanta
2,500,000 June 3 3/4% " " 100 " "
1,500,000 4 1/4% Treasury notes due Sept. 15, 1926, to Kansas
City
Philadelphia The Liberty bond market has been very inactive without sup=-

»art, which resulted in lower prices throughout the week. The rise
in call money rate has caused some hesitancy in the part of buyers in
Government securities. The great activity in the stock market has
brought great expansion in brokers' loans, which now stand at about
two billion compared with seven hundred million one year ago. Liberty
bonds are not apt to advance in a five per cent. market, however, the
final ratification of the British indebtedness is a great argument for
strength and sooner or later will bring buying in the Liberty market.
The Third 4 1/4s closed at 98.80, which is practically on a 4 1/2%
basis.

Investment account transactions were as follows:

PURCHASES

$ 1,000 March 4 1/47 certificates at 100

SALES
$ 10,500 4 1/2% Treasury notes due Dec. 15, 1927, at 100
20,000 4 1/27 " "  June 15, 1925, " 100
§ 30 500
Cleveland One dealer reports as follows: "The Liberty bond market

has been rather dull and lifeless the past week. They declined in
price and the transactions in this territory were neither numerous nor
large in amount.

Investment account transactions were as follows;

PURCHASES
$ 510,000 March 4 l/4m certificates at 100 from members
596,000 June 3 3/4 " " 100 " "
—— 41:000 bept 3 3/ 4,3 " " 100 " "
$1,147,000

ttp://fraser.stlouisfed.org/
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The volume of transactions has been light, with a noticeable

decline in buying orders. ‘
There were no transactions affecting the investment account.

lfarket conditions in this district are apparently unchanged,
however, there seems to be 2 tondency to invest idle funds in Short- * -
term securities,

Investment account transactions during the period were as fol-

lows:

PURCHASES
$ 2,500,000 March 3 1/2% certificates at 100 from New Yor
2,500,000 June 3 3/4% o " 100 " " "
$ 5,000,000

Government securities generally have moved over a narrow range
during the past week with the market inactive during most of the period.
The Treasury notes of the last two issues were offered for the first
time at less than par. Advances to dealers in Government securities
under repurchase agreemerts totaled §2,254,600 at the c¢lose of this
period,

Transactions affecting the investment account were as follows:

PUR CHASES

$ 230,000 December 4% certificates at 100 less 1,/32
13,300 4 1/2% Treasury notes, due Dec. 15, 1927, at 100. To
be sold in small amounts to investors
11,800 4 1/2% Treasury notes, due June 15, 1925, at 100. To

$ 255,100 be sold in small amounts to investors
SALZS

$ 230,000 March 4 1/4j, certificates at 100 less 1,32

500,000 June 3 3/4% " " 100 (held temporarily ace

5 730,000 - count member )

The market in Government securities has been steady with a
large demand for the shorteterm issues.
Investment account transactions were as follows:

PUR CHASES

$ 200,000 4 1/2% Treasury nates due Dec. 15, 1927, from dealers
10,000 March 3 1/2% cartificates ,
20,000 4 1/2% Treasury notes due June 15, 1925

...200,000 4 1/2% " " "™ Dee. 15, 1927

¢ 430,000
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SALES

$ 50,000 4 1/2% 'I’rea.sary notes due Dec. 15, 1927, to dealers
25,000 September 3 3/4» cortificates

25,000 June 3 3/47, "

10,000 March 3 1/ "

2,000 December 4 v

51,800 4 1/27 "'reasury notes. due June 15, 1925
, 44,000 4 1/2% " " Dec. 15, 1927
$ 217,800

The lecal market in Government securities has been very
quiet. There have been some small orders for the last two 4 1/2%
issues of Treasury notes fram gountry banks, but nothing very large.

Transactions affecting the investment account were as follows:

PUR.CHASES
$ 5,000 Mareh 4 1/4% certificates
10,000 ™ 3 /% "
500,000 B-1926 Treasury Notes
4, 000 B-1924 "
145,400 A-1927 " "

6,000 Treasury bonds of 1947/52
3 570,400

SALES
$ 4,000 B~1924 Treasury notes
45,400 A-1927 "
S 1000 Treasury bonds of 1947/52
$85, 400

Brokers report n greater demand than supply in local market
but that offering of bonds %as increased past few days, so that it is
not now necessary to purchase as large amounts as heretofore on the
New York market, Omaha reports sales somewhat in excess of purchases,
while Denver reports purchases $222,000 against sales of 3118,150, For
account of member and non-member banks purchases were made during the
week of {4,000 Fourth 4 1/4% Liberty bonds and $18,500. 4 1/2% Treasury
notes due December 1927,

Transactions affecting the investment aecount were as follows:

PURCHASES

¢ 130,000 Septeuber 3 3/4% certificates at 100
1,800,000 4 1/4% Treasury notes, due Sept. 15, 1926, at 100

1,000,000 4 1/2% " " " June 15, 1925, * 100
1,ooo,ooo 4 3/45, " " " Mar. 15, 1926, " 100 5/8

32,930,000
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Dallas The market in Government securities has continued quiet

Auring this period.
Investment account transactions were as follows:

SALES
4 200,000 27 Consols of 1930 -
San Francisco There has been no change in the market in Government secux.'i

ties during the week.,
Trensactions affecting the investment account were as fol-

laws:
PURCHASLS

$ 4,200 4 1/2/. Treasury notes due June 15, 1925, at 100

Digitized for FRASER
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February 31, 1923.

Doar Sir:

This will asoknowledge receint of vour
letter of ¥Wehruary 19th, enclosing rsport of trans-
aations in Jovernmant sesnurities hy ths differente
Federal Resorve danks as reported to the Coomittss
of Goverrors on centralised execution of phrchases
and sales of Government securities during the wsek
ending February 14, 1923,

Youras vary truly,

Acting Qovernor.

. Mr. W. B. Matteson,
Pederal Reserve Bank,
Hew York, ¥. Y.
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ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis



Reproduced from the Unclassified / Declassified Holdings of the National Archives ( ])ECLASSIF IED
| Authority £.0. 12958

|

FEDERAL RESERVE BANK S

OF NEwW YORK

Committee of Governors on

Centralized Execution of Purchases
and Sales of Government Securities
by Federal Reserve Banks February 19, 1923.

CONFIDENTIAL

My dear Mr. Platt:

Enclosed is report of transactions in Government
securities by the different Federal reserve banks as report-
ed to the Committee of Governors on Centrslized Execution
of Purchgses and Sales of Government Securities during the

wesk ending February 14, 1923.

Ty trg}y yours,
A pon

¥. B. MATTESON
Secretary of the Committee

Enclosure.

Honorable Edmund Platt,
Acting Governor, Federel Reserve Board,
Washington, D.C.
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TRANSACTIONS IN COVERNMENT SECURITIES FOR ACCOUNT OF THE TREASURY DBPARTMENT
AND FETERAL EESERVE BANKS ALSO DATA REGARDING HMARKET COI'DITIONS
FROM CLOSE CF BUSINESS FEBRUARY 7, 1923, TO CLOSE OF BUSINESS FEBRUARY 14, 1923,
AS REPORTED TO THE COMMITTEE OF GOVERNCRS ON CENTRALIZED EXECUTION
OF PURCHASES AND SALES OF GOVERNMENT SECURITIES BY FEDEF AL _RESERVE BANKS

operations for Account of U, S. Trezsury

There were no orders executed tlrough the Committee for ac-
count of the Treasury during this period.

Miscellaneous Orders

For account of various Federal Land Banks the following cer-
tificates of indebtedness were sold in New York:

$500,000 December 4% certificates at 99 7/8 plus 1/32 to dealers

At the request of the Treasury the Federal Reserve Bank of
Mew York purchased on the Stock Exchange $591,400 face amount of
Treasury bonds of 1947/52 for account of the Government Life Insurance
Fund,

Transactions by Federal Reserve Banks for Their Own Accounts snd Deta Regarding
Governnent Security Conditions ir Their Districts

Boston : The market in Govermnment securities has been unusually

quiet during the past week. Practically no institutional or outside
buying and very few bonds coming inte the market. There has been no
change ir prices of certificates and notes. All issues of Libertys
have shown an upward trend attributed to the British debt settlement.
Some brokers have expected higher prices for certificates and notes in
sympathy with the upward movement of Libertys, but this has not
materielized. Covernment securities held under repurchase agreements
at the close of this period amounted to ;816,01C.

There were no transactions affecting the investment account.

New York Liberty bonds have been firm and steady throughout the period,
advancing fractionally in continuation of last week's movement,
Treasury certificates of indebtedness and notes were unchanged not~
withstanding the prevailing higher monsy rates, The Stock market has
been notably active, with a corresponding increase in the volume of
business, reflecting to some extent the higher call money rates, whichk
fluctuated between 4% and 6%. Loans to dealers in Covernment securi-
ties under Sales Contract Agreements amounted to (18,585,500,

There Were no investment account transactions.

Priladelphia Tke Liberty bond market has been active ard strong, with no
’ outstanding feature. The market is apparently weiting for the actual
retification of the British debt and if this action is taker without
objectionable riders attached to the bill, we should have a stronger
market in Government securities, There was a sligkt advance in the
feneral price level with increasing investment demand, especially for
the First 3 1/2s, these bonds having sold as high as 101.90. Treasury

~
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Philadelphia Certificates and Notes have been much stvoncef, with a demand for the

(continued)

Cleveland

Richmond

Atlanta
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4 1/2h Treasury notes, several large orders having been executed dur-
ing the week.
Investment account transactions were as follows:

PURCHASES
$ 45,000 4 1/27% -reasury notes, due Dec. 15, 1927, at 100 '
100 - " " June 15, 1925, ™ 100 :
§.45 100
SALES
$ 46,200 4 1/27 Treasurv notes, due Dec, 15, 1927, at 100
200 " Jume 15, 1925, " 100
46,400 .

One dealer reports: "The market for Liberty Bonds continues
to be active and can be attributed to prospect for the funding of the i
British war debt. The market has been strong with a decided upward r
tendericy. The demand on the part of small investors continues good.

Another dealer reported that there has been a good demand

-for both notes and bonds, the demand for notes predominating, Buying

orders have exceeded selling orders making recourse to other markets

necessary. Some weakening was apparent at the close of this period |

on reports of resumption of hostilities in Neer East,
Investment account transactions were as Tollows:

PURCHASES
3 54,000 March 4 1/4% certificates at 100 fror members
15,000 June 3 3/4% " " 100 " member
72,700 4 1/2% Treasury notes due June 15, 1925, at 100
13,000 " v " Dec. 15 1927, " 100
$154,700
SALES
$ 35,000 4 3/47 Treasury notes, due Mar. 15, 1925, =t 100 3/8
to member
ceo32500 4 1/27 " " " June 15, 1925, at 100 to
b %8 500 member

The Reserve Bank of Richmond sold for members $£5,450 in
Libertys and Victorys and bought {11,300 in Libertys for them.
Brokers report the market as quiet with few bonds offered for sale.
Purchages in the distriet exceed the sales.

There were no transactions affecting the investment account.

Market conditions were guiet and unchanged in tris district
in Goverrnment securities with very little demand and few offerings.
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Atlanta Transactions affecting the investment account were as fol-
(continued) 1lows:

PURCHASES

$ 99,700 4 1/2% Treasury notes, due June 15, 1925
34,150 Second Liberty Loan 4 1/4% bonds
$ 133,85

Cihiecago Liberty bonds have been in good demand during the past week
with prices slightly higher than = week ago. There has been a fairly
good denand for certificates of indebtedness. This bank has pur-~
chased larpge blocks of certificates of all issues in the open market
for account of one of their member banks, with purchases of June,

Set ember and December certificates at slightly less than par. The
recent issues of Treasury notes are in goed demand at the moment at
par. Advances to dealers under repurchase agreenents totaled
$2,553,200 a* the close of this period.

Investment account transactions were as follows:

PURCEASES
$ 100,000 June 3 3/47. certificates at 10G
50,000 ¢ " " " 99 31,/32
410,000 December 4% " " 99 31,/32
24,000 4 1/2. Treasury notes, due Dec. 15, 1927, ai 100
31,034,000

SALES

$ 20,000 Vietory notes at 100
100,000 June 3 3/4% certificates at 10C
410,000 March 4 1/45 " ". 10C plus 1/32
44,000 + 1/2% Treasury notes, due Dec. 15, 1927, at 100
” 1"

—2a200 " " June 15, 1925, " 100

$ 587,200
St. lLouis Dealers report more purchases than sales in Liberty bonds
end nore sales than purchases in certificates. 1lirket quiet; prices
fluctuating.

-

Investment account transactions were as follows:
PURCFASES
3. 150,000 4 1/2, Treasury notes, due Dec. 15, 19027, at 100 1/13

from cdealers -
1,000 Mareh 3 1/2% certificates at 100

20,000 Sept. 3 3/4% " " 100
1,000 Dec. 4% " " 100
500 ¢ 3/4% Treasury notes, due March 15, 1926
10,000 4 1/4% " bonds of 1947/52 =t 99.94
s 182,500

Digitized for FRASER
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8t. Louis SALES
(continued)
$ 900 4 1/2% Treasury notes, due June 15, 1925, at 100
4,000 Merch 3 1,/2% certificates at 100 (to dealers
39,500 4 1/2% Treasury notes, due June 15, 1925, at 100

49,800 " " " Dec. 15, 1927, " 100
150,000 " " " v 351927, " 100 1/16
__25,000 December 4% certificates at 100
$ 269,200
Minneapolis Local Government bond dealers report a good demand for

Goverrment securities. Numerous requests have been received for the
4 1/2%, Treasury notes of 1927 which are supplied through repurchase
from country banks.

Investment account transactions during the period were as
follows:

PURCHASES

$ 5,000 March 3 1/27 certificates
4,000 Treasury notes Series A-1924
250,000 " " B=1926
388,400 " " " A=1927
2,000 4 1/47, Treasury bonds of 1947/52
600 Fourth Liberty Loen 4 1/4% bondq

50 Second " " "
100 First " " " "
v 650,150

SALES

{ 5,000 March 3 1/2% certificates
4,000 Treasury notes, Series A=1924

588,400 " " A=1927
q__41,400 4 1/4% Treasury bonds of 1947/52
$ 638,800
Kansas City Local brokers report that the demand continues good and

that they are having to make purchases on the New York market.
Denver brokers report the week's purchases aggregated $371,950 against
sales of 3184,55%0 while Omaha reports not much activity with pur-
chases and sales about equal. At Oklahoma City the demand exceeds
the supply. For account of member and non-member banks ;6,000 in
purckases and 325,000 in sales of various issues of Liberty bonds
were executed.

There were no transactions affecting the investment account..

Dallas The market in Government securities has continued inactive
during this period.
Investment account transactions were as follows:

SALES
‘4 240,000 2% Consols of 1930 to dedlers
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Sar. Francisco The market in CGovernment securities has remalned gqulet

durirg this period. . .
There wWere no transactions affecting the investment account.
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February 14, 1923,

Dear Sir:

This will aoknowledns rscaipt of vour lstter
of Tebruary 13th, enciosing raport of transactions in
Governaent sscurities by the Aiffersnt Federnl Reserve
F banks as reportsd Lo the Commistae of Governors on
‘ centralined execution of purschases and sales of Govarnment
sacuritise during the week ended February 7, 1923,

Yours very truly,

Agting Governor.

Mr. ¥. B. Matteson,
Federal Ressrve Bank,
New York, N. Y.
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FEDERAL RESERVE BANK

OF NEW YORK

Committee of Governors on

Centralized Execution of Purchases
and Sales of Covernment Securities
by Federal Reserve Banks February 13, 1923,

CONFIDENTIAL

My desr Mr. Platt:

Enclosed is a report of transactions in Government
securities by the different Federal reserve banks as reported
to the Committee of Governors on Centralized Execution of
Purchases and Sales of Government Securities during the week
ending February 7, 1325.

 Very truly yours,

W. B. MATTESON
Secretary of the Committee

Enclosure.

Honorable Edmund Platt,
Acting Governor, Federal Reserve Board,
Washington, D.C,
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TRANSACTIONS IN COVERNMENT SECURITIES FOF. ACCOUNT OF THE TREASURY DEPARTMENT
AND FEDERAL RESERVE BANKS ALSO DATA REGARDING MARKET CONDITIONS
FROM CIOSE OF BUSINLSS JANUARY 31, 1922, T0 CLOSE OF BUSINESS FEBRUARY 7, 1923,
AS REPORTED TC THE COMMITTEE OF COVERNORS ON CENTRALIZED EXECUTION
OF PURCHASES AND SALES OF COVEFRIMENT SECURITIES BY

operations for Account.of U, S. Treasury

During this period purchases of Treasury certificates of indebtedness by
the Fedeoral Reserve Banks of Cleveland, Atlanta, Chicago and Dallas were arranged
by the Cormittee within the System and hence without reeource to the offer:mgs in
the open market, These transactions for the most part were carrieéd out in con~
junction with the Treasury's reinvestment of the Alien P"operty Custodian holdings
of securities and were effected as follows:

The Federal Reserve Bank of Cleveland pwrchased from the
Treasury $5,000,000 June 3 3/4% certificates at 100 and $5,000,000
December 45, certificates at 100, held for account of Alien Property
Custodian. In replzcement the Feder®l Reserve Bank of New York sold
to the Treasury from its holdings 310,000,000 March 3 1/25. certificates
at 10C.

The Federal Reserve Bank of Atlanta notified the Committee
that they were offered March certificates on a 3.60 basis in sizable
amounts, and that they were ineclined to take yp these of ferings unless
the Committee cared to execute the orders for them. In reply it was
stated that in order to avoid placing fresh funds in the market at
this time it would, in the opinion of the Committee, be more desirable
if the purchuses were made from within the System. Accordingly
$1,500,000 March 3 1/27 certificates were scld at 100 by the New York
Bank to Atlanta,

The Reserve Bank of Chicago purchased from the Treasury from
the holdings of the Alien Property Custodian 5,000,000 December 4%
certificates at 100 and a like amount was puyrchased in the merket for
account of tie Treasury in replacement.

Likewise the Dallas bank has increased its holdings of securi~
ties by purclesing 35,000,000 December 47 certificates at 100 from the
Treasury, account of the Alien Property Custodian, the New York bank
selling $5,000,000 March 3 1/2% certificates from its investment account
to the Treasury as a reinvestment of the funds.

Federal l.and Banks

For account of various Federal Land Banks the following Treasury certi-
ficates and notes were sold in New York during the period:

§ 500,000 December 47 certificates at 99 7/8 plus 1/82
- igg,ggoo 4 1/47, Treasury notes due Sept, 15, 1926, at 99 1/32

fiscellaneous Orders

At the request of the Treasury the Federal Reserve bank of New York pur~
chased on the Stock Exchange $345,400 face amount of Treasury bonds of 1947/52 for
account of the Covernnent Life Insurance Fund.

ttp://fraser.stlouisfed.org/
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Transactions by Federal Reserve Banks for Their Own Accounts znd Data Regarding

Government Security Conditions 1n Their Districis

Bosten

Philadelphia

“ew York
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The period closed with all issues of Liberty bonds at

higher prices. This rise is attributed to the Eritish debt settle-
ment situation 2s the local market has been largely a professional
one with few outside orders, Certificates and notes have been strong-
er with demand slipghtly exceeding supply. Government securities held
under repurchase agreements totaled $683,450 at the close of this
period.

- There were no transactions affecting the investment account.

L.iberty bonds for the past week have shown considerable
strength and activity. There has been practically no change in the
meney rates to warrant the advance, but the announcerient of a plan for
the funding of the Britishk debt has brought with it an argument for
better prices. The theory is that Great Britain will use her credit
to tre fullest extent to ourchase U. S. Governmernt securities to tender
in payment to us, from time to time, at par in lieu of cash, so that
in addition to our own Treasury Sinking Fund purchases, we may have
British buying. The market has been mostly professiorel with few in-
vestment orders and prices ranging about one~half point higher.
Treasury certificates znd notes still remain inactlive with little or
no chanpe in prices.

Investment account transactions were as follows:

PUR CHASES
$ 15,000 Merch 4 1/47 certificates at 100
10,000 June S 3/4% " " 100
___10,000 September 3 3/4% " " 100
$ 35,000
SALES

$ 120,700 4 1/2% Treasury notes, due December 15, 1927, at 100.

Trading in Liberty bonds on the Stock Exchanpge this week re-~
flected the announcement of the proposed Britishk Aert refunding meas~
ures bv all issues advaneing appreciably under an -nerecse in buying
orders. At the close of this period a slicit reaetion set in which
reduced the advance to 31¢ per &100 for an average of six issues over
last week's guotations, Treasury certificates and notes were firm
under a moderately active demand. The money market has developed
slightly firmer rates although call money closed at 4% on Wednesday as
against a 4 3/4% prevailing rate at the beginning of tre period.
Loans to dealers in Coverrment securities under Seles Contract Agree~
ments zmounted to 317,656,600 at the close of thiy periog.
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New York Investment accéount transactions were as follows:
(continued)
' SALES

$ 15,000,000 March 3 1/2% certificates at 100 to Treasury

1’500 ,000 " " " " 100 " Atlanta
.__5,000,000 " " " " 100 " merket
& 21,500,000

Cleveland One dealer described the Governmment security market as fol-
lows:

"With the announcement last week of the acceptance by the British
‘Governnent of the proposed terms for funding of the debt owed to Ameri-
ca by Pnpgland, Liberty Bonds advanced decidedly in price. This was
due to the provision in the settlement which provides that England may
purchase Government obligations issued since 1917 at the market and
turn them in at par. This, in effect, will stabilize the price of the
bonds and bring them at least to par, when the English operations are
underway ¢ .

"TPhe upward trend of the market, Saturday and ifonday, was due to
buying by speculators and when they started profitaking, the market
decidedly resacted.

"Phe market for bonds in the fourth district has been dull this
week " ' '

Investment account transactions were as follows:

 PURGHASES

3 5,000,000 June 3 3/4% certificates at 100 from Treasury

5,000,000 December 4% " " 100 " Treasury
) 10,000 September 3 3/4% " " 100 " member
$10,010,000

3 10,000 March 4 1/47, certificates at 100 1/16 to members
35,000 4 1/2% Treasury notes, due June 15, 1925, at 100
$ 45,000

Richmond The Reserve Bank of Richmond sold for account of member banks
$17,950 in securities and purchased 341,000 for their account during -
this period. Brokers report that there are more l.ibertys being bought
than sold in the fifth district.

_ There were no transactions affecting the investment account..

Atlante The market for Government securities in this.distriet is in
food conditionvand practically unchanged since the last report.
Transactions affecting the investment account were as follows:

PURCEASES
4 1,500,000 March 3 1/2% certificates at 100 from New York

$ 49,600 First 3 1/2% Liberty Loan bonds.

Digitized for FRASER
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Chieago The market has been very active in all Liberty issues, with
considerable fluctuations in prices. The general trend is strong with
quotations higher then a week ago in spite of the sof tness during the
last few days., There has been a good demand for Treasury certificates
and Treasury notes,, which have slightly increased in price. Advances
to dealers under repurchase apreements amounted to $2,769,650,

Investment account transactions were as follows:

PUR CHASE!
$5,000,000 Decémber 4% certificates at 100 from Treasury

1,000 4 1/2% Tremsury notes, due Dec. 15, 1927, at 100
20,000 Victory notes at 100.24 (Temporary a/c Member)

45,021,000
SALES
s 73,800 4 1/2% Treasury notes, due Dec. 15, 1927, at 100
2,200 " June 15, 1925, ™ 100
3 76,000
St . Louis Market more active than last week. Frices fluctuating .

Liberty bonds, purchages and sales about equal. Certificates, more
sales than purchases.
Transactions affecting the investment account were as follows:

PURCHASES
$ 50,000 December 4/° cert:.tlcates at 10¢
100,000 " 100 less 1/32
7,000 March sy ¢ " 100
400,000 " " " ® 100 less 1/64
1,010,000 September 3 3/4% " " 100 ¥ 1/16
925,000 " " " " 100 * 1/32
63,000 June " " " 100
5,000 " " " " 100 less 1/32
43,500 4 1/2% Treasury notes, due Dec. 15, 1927, at 100
4,100 4 1/4% " bonds of 1947/52 at 100
2,607,600
SALES
$ 125,000 December 4% certificates at 100
$7,000 March 31/2% " " 100
50,000 June 3 3/4% " " 100
50,000 September 3 3/4% " " 100
35,900 4 1/27’ 'IYea:»ury notes. due June 15, 1925, at 100
163,300 " Dec. 15, 1927, 100
4,100 4 1/4% *  Ybonds of 1947/52 at 100
$ 485,300
Minneapolis Twin City Government bond dealers reported a good demand for

Government securities February 3, 5 and 6 and a considerable falling off
in demand on the 7th. We still have inquiries from small country banks
for the 4 1/27 Treasury nntes of 1927 which we are endeavoring to supply
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Minneapolis through purchases from holders in this district. There is also a
{continued) good demand locally for the 4 1/2% series of 1925 and the March 4 1/4%
issue of certificates of indebtedness.
Investment account transactions were as follows:

PURCHASLS

& 20,000 March 4 1/47 certificates
21,100 4 1/2% Treasury notes due June 15, 1925

750,000 4 1/4% " " Sept.l5, 1926
£82,100 4 1/27 " " " Dec. 15, 1927
247,500 4 1/4% " bonds of 1947/52
600 Fourth 4 l/@k leerty Loan bonds
250 Second "
$1,621,550

SALES

$ 2,000 Merch 4 1/4% certificates
21,100 4 1/2% Treasary notes due June 15, 1925

382 100 " " " Deec. 15, 1927
ﬁov,soo Treasury bonds of 1947/52
$ 630,700
Kansas City The Kansas City bank purchased for account of member and non-

member banks See¢ond, Third and Fourth Liberty Loan bonds amounting to
$15,000 and made sales during the period of 35,000 of the same securi-
ties for them. Loecal brokers report that the demand for Government
issues still continues good and trat they are having to buy . in New
York to supply the local demand. One concern reports a number of in-
quiries for Treasury notes, particularly for the last issue, namely
Series A-1927. Denver brokers repert purchases for the past week of
$502,55 against sales of $152,850.

Investment mccount transactions were as follows:

PURCHASES

$ 1,800 4 1/27 Treasury notes due December 15, 1927, at 100

Dallas The market in Government securities has been inactive during
this period,
Investment account transactions were as follows:

PURCHASES

$%5,000,000 December 4% certificates at 100 from Treasury
SALES

$ 100,000 2% Consols of 1930

San Francisco The market in Covernment securities has been quiet during this
period.
Investment account transactions were as follows:
SALES
Digitized for FRASER S 24,000 June 3 3/47 certificates at 100
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Yebruary 5, 19233,

Dear Sir:

This will sacknowl edge receipt of your
letter of the 3rd instant, enclosing report of
transactions in Government securities by the dif-
ferent Federal Reserve hanks as reported to the
Committee of Governors on centralised egecution
of purchases and salas of Government securities
during ths week endina Jamuary 31, 1923.

Yours very $ruly,

Acting Governor,

Hr. W. B. Natteson,
Foderal Heserve Bank,
New York, N. Y.
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Pabruary 5, 1923,

Degr Sir:

This will aoknowisdge rsceipt of your
letter of the 3rd instant, enclosing report of
transactions in Government sagurities by the dif-
ferent Fedarul Raserve banks as raeported to the

Committes of Governors on centralised exeoution
of purchases snd salas of Governmant securitiss

during the week endinag Jarmary 31, 1933.

Yours very truly,

Agting Governor.

Mr. W. B. Mattseon,
Podersal Reserve Bank,
New York, K. Y.
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ttp://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis




Reproduced from the Unclassified / Declassified Holdings of the National Archives

Couriittee of Governors on
Centralized Conitrol cof Purchases
ax.d Snles of Government Securities
vy Federal Resorve Banks.
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FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL

Ly deer Lir. Platt:

Enclosed is renort-of transactions in
Governmnent securities bty the different Federal
reserve barks as reported to the Conmittee of
Governors on Centralized Execution of Purchases
and Sales of Government Securities during the

week ending Januery 31, 1223,

)Z y truly yours,

W, B, latteson
Secretary of the Commnittee

Enclosure,

Eoriorable Edmund Platt,
Vice Governor, Federal Reserve Board,
Yashington, D, C.

February 3, 1923.
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TRANSACTIONS IN COVERMMENT SECURITIES FOR ACCOUNT OF THE TREASURY DEPARTMENT
AND FEDERAL RISERVE BANKS ALSO DATA RECARDING MARKET CONDITIONS

FROM CLOSE OF BUSIMESS JANUARY 24, 1923 TC CLOSE OF BUSINESS JANUARY 31, 1923,
AS RFPORTE D ”0 THE CO“MITTEE O COVERWOFS ON CENTRALIZED EXECUTION

— . — iy AL —n—.—o—-—.-——---—-«_- VISt RN L APl Ll

Operetions Account Treasury Deparinent

There were'no orders executed through the Committee for account
of the Tressury Depertment during this period.

Miscellaneous Orders

At the request of the Treasury Department the Federel Reserve
Bank of Mew York purchesed on the Stock Exchange $320,900 frce emount of
4 1/47, Trecsury Bonds of 1947/52 for account of the Government Life
Insurence Fund.

For eccount of verious Federal Lend Banks, the following
Treasury notes were. scld in New York during the period:

$250,000 4 3747 Treas. notes due March 15, 1925 @ 10C 5/16
250,000 4 3/47, Trees. notes due March 15, 1925 @ 100 5/16 plus }/32
¥ 500 'OOO

Transactions by federal Reserve Banks fer Their Osm Accounts and Deta
Regarding Covernment Security Conditions in Their Districts

Boston The period closed with all issues of bonds at lower pricese.

Brokers reported an incrercse of selling by commerciel banks and nlso
state that there hzs been but & smell public demand. During the week
Treasury notes and certificates of indebtedness were fairly steady but
not active, the supply exceeding the demand. Government securities held
under repurchese agreements amounted to $1,640 150 at the close of this
period.

There were no investment sccount trenseactionse

New York The volume of busginess in investment securities on the Stock

Exchange has fallen off during this period, in which the interest of the
investers seemed to have slackened in the Stock market as well as in
bonds. Municipels and First 3 1/2s still enjoy a fzirly active demand,
receiving impetus frem the tax exemption buyers. Liberty bonds were ine
active end declined during the period 25¢ per {100 for an aversge of six
issuese The call money market has been firm, the prevailing rate being
et 4 1/2%. Treasury certificetes of indebtedness and motes were more
ective, but without change in pricese Loans to dealers in Government
securities under Szles Contrzct egreements amounted to $22,919,90C at
the close of this period.

Investment account transactions were as follows:

PURCHASES
& 5,000,000 December 47 certificates @ 100 from deslers.
SALES ,
$ 5,000,000 Decenber 47 _Certificates @ 100 to Chicapo
10,000,000 June 3 3/4y. " "0 "
415,000,000
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FPhiladelphia The market for Liberty bonds hes been very quiet, vwith
prices resctionary, there being little or no demend for bondse The
rather heevy withdrewals by the Government had & itendency, tempor=-
erily, to crecte e firmness in the money merket, which wes reflected
in the somewhat sluggish condition of Liberty Bonds. Frice re~
cessions &t the close of each day resulted in & lower level of prices
at the end of this periode The rathsr heavy selling of the Second
4 1/48 end the sherp advance of the tex free 3 1/2s ~ere the out~
stending feetures. The new Tressury notes of 1927 are quoted 2t
100 te 100 1/16, which shows a yield practicelly the same as the
Third 4 1/43,_with purchases rather fevoring the latter as they are

" selling ot a discounts The market in Treasury certificates end notee
was more active with & slight incresse in the demand for =all issues

of notese
Investment account transactions were as follows:
PURCHABES
T 8% 53,300 4 1/27 Tressury notes, due December 15, 1927 & 100
S4LIS
& 236,400 4 1/29. Treasury notes, due Decerber 15, 1927 © 100
_..23,000 " " " *  June 15, 1925 @ 100
& 261,400
Cleveland The market in Covermment securities was described by ene

dendler a8 follows: “The demend from investors for Lidbertys in this
dietrict has not sbatede The market, however, shows some wenknesa
with en cpperent downward tendencye The zmount of bonds sold during
the peried in this district is comparatively smalle Locel deelers
ere compelled to fill orders by duying in New York.*

Trensactions affecting the investment sccount were es

follews:
EURCHABES

$§ 500 March 4 1/4% certificetes @ 100 { from Friseo sgent)
saLBS

810,000 Merch 4 1/4% certificates @ 100 to members

Richmond The Reserve Rank of Richmend sold for account of members
$13,650 face amount of bonds and purchased $4,80C for them during
the periode Brokers in Government securities report that there
heve been no particular developments in the market during the
past weeke

Thére vere no transactiens effecting the investment
eccounts

Atlenta The market conditions in this district appear to be un~
changed as compared with the preceding week« The demand for Second,
Third and Fourth Liderty Loan bonds continues gond, with very few
offered for sales Of the Treasury notes the new 4 1/2% issue due
December 15, 1927 gppeers to be the most ettractive to the small
investorss
Investment. account transactions were as follows:

igitized for FRASER
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‘Atlente PURCHASES
( continued) $ B5R,A0C 4 1/?p Traesurv notes, due December 15, 1927
215,000 " * June lu, 1025
1,000,000 Merch 3 1/2% certificates
$1,273,500
Chicago The merket for 00§ernment securities continues very dull
with further recession in prices of 211 issues of Libertys except
the First 3 1/28. The December 47 certificetes of indebtedness
ere offered in large emounts at per less 1/32. There has been no
chunge. in Treesury notes during the period. Advences te dewlers
in Government securities emounted to {741,000,
Trznsections effecting the investment zccount were as
folloms: ’
PURCHLSES
& 25,000 4 1/27 Treasury notes, due December 15, 1927 @ 10
2,000,000 June 3 3/45, certificetes € 100 from Delles
lo,cco,000 M " » " 100 " New York
5,000,000 December 4% " Y,100 " New York
3,000,000 September 3 3/4% " " 100 * Delles
$20,025,000
S4LLES
$ 15¢,50C0 4 1/2ﬁ Treasury notes, due December 15, 1927 @ 100
108,00¢ " June 15, 1925 @ 100
$ 267,500
S5t. Louis Prices in Covermment securities in this market have been

steedy and business hus been uiste
Trensections affecting the investment rccount were us

follows:

FURCHASES
& 579,000
500,000
1,750,000
250,000
15,000
40,000
218,900
700

$3,353, 600

SLLFS
& 515,700
52,000
7c0

272,400
840,800

Digitized for FRASER
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4 1/29 Treasury notes, due June 15, 1925 © 100

December 47 certificates @ 100 less 1/64
[ ] [ v 100 " 1/32
n " " " 1c0 " 1/16
" " " " 100

Merch 3 V2% " " 100

4 1/2. Treasury notes, due December 15, 1927 @ 1¢0
41/4% " bonds of 1947/52 @ 100

4 1/?% Treausury notes, due June

December 4% certificates @ 100
4 1/4% Treesury bonds of 1947/52
41/%. " notes, due December 15, 1927 © 100

15, 1925 @ 100



Minneapolis

Kansas City

Delles

San Franciseo
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There hes been ¢ very good demend for short time Covernment
securities during the past veek. Thce smell country benks are showing
a renewed interest in Liberty Icnds, Treesury Netes and Treausury certi-
ficateses Local Covernment bond declers sey that their demend hes
fellen off £ little from the previous week,

Trensections affecting the investment rccount ere es follows:

PURCHASES ,
) 37,00 December 47, certilicates
5,000 Merch 3 1/2% "
35,000 " 41/4. "
1,300 Treasury notes, Series 3-1926
231,000 hd " *  C-1925
1,107,800 " " " R-1927
75,100 4 1/4% Treesury bornds of 1247/5?
450 Hirst Liverty Loan Bonds
501,350 Second " " "
2,150 Third " " w
—.. 507,600 Fourth " "o
60,603,750
SLLES
& 37,006 December ¢ certificetes
5,000 Merch 3 172% n
. 1,300 Treesury notes, Series Be1926 °
231,000 " " " C-1925
1,106,800 w " v A1927
75,100 4 1/4. Treasury bends of 1947/52
$1,456,200
Local brokers repert thet the seme condition has preveiled
s for the last two menths, nemely e larger demand for e£ll issues of
Liberty bonds then the suprlye. They 2lso report z few seles of
Treesury bords of 1947/52 end some inquiry for the lest two issues
of 4 1/2% Treesury notes.
Investment account trensections were es follows:
SALES
¢ 2,000 4 1/2% Treesury neies, due December 15, 1927
The merket hes continued insctive in Covernment securitiess
Investment account trenssctions were as follows:
SALES
$2,0004,000 June 3 2/45, certificetes © 100 o Chicepo
3,000,000 Bepterber 3 3/47 " om0 * "
100,000 2 Consols of 1930
$5,100,000

The market in Covernment securities hes been quiet during
this period,

There were no investment nccount trensseticnse

AR s
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January 31, 1923,

Near Sir:
This will acknowledge recsipt of your letter
of the 29th instant, enclosing report of transactions in

GovernTent securities by the Aifferent Federal Ressrve

danks as reportsd to tho Comnittes of Governors on
centraliged sxecution of purchasas and sales of OGovernment
ssgurities durine the week endsd January 24, 1923,

. Youras verv truly,

Actinz CGovernor.

¥r. ¥. B. Matteson,
Ysderal Rescrve Bank,
New York, K. Y.
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FEDERAL RESERVE BANK

OF NEwW YORK

Committee of Governors on

Centralized Execution of Purchases

and Sales of Government Securities

by Federal Reserve Banks Jenuary 29, 1923,

CONFIDENTIAL

My dear Mr., Platt:

Enclosed is & report of transactions in
Government securities by the different FPederal reserve
banks as reported to the Committee of Governors on
Centralized Execution of Purchases and Sales of Government
Securities during thg_week ending January 24, 1923.

truly yours,

¥. B. MATTESON
Secrstary of the Committee

Enclosurs.

Honorable Edmund Platt,
Vice Governor, Federal Reserve Board,
Washington, D.C.
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TRANSACTIONS IM GOVERNMENT SECURITIES FOR ACCOUNT OF THE TREASURY DEPARTMENT
A'D FEDER AL RESERVE BANKS ALSO DATA REGARDING MARKET O0MDITIONS
FROM CLOSE OF BUSINESS JANUARY 17, 1923, TO CLOSE OF BUSINESS JANUARY 24, 1923,
AS REPORTED TO THE COMMITTEE OF GOVERNORS ON CENTRALIZED EXECUTION CF

PURCHASES AMD SAILS OF GOVERNMENT SECURITISS BY FEDERAL RESIRVE RANKS __

operations Account Treasury Department

Treasury

Orders Under instructions dated January 22, 1923, the Treasury has
taken over those certificates and notes indicated below which were pur-
chased recently in the open market at the request of the Treasury and
held temporarily in the investment account of the Federal Reserve Bank
of Mew Yorks

Alien Property Cugtodien

For investment of the Alien Property Custodien account
810,000,000 December 4% certificates were purchased at par and interest
from the MNew Yérk bank, and, at the same time 38,000,000 June 3 3/4%
certificates held for the Alien Property Custodian account were redeemed
by the Treasury in order to place the account in funds, '

Purchases from Proceeds of Treasury Motes

For the account “"Purchases from Proceeds of Treasury Fotes"
$1,100,000 4 1/47 Treasury notes, maturing September 15, 1926, were taken
over fron tus holdings of the New York bank at the price peid, 99,12 and
int erest,

Civil Service Retirement and Disability Fund

The balance of the notes in the temporary investment holdings
was charpged to the Treasury for account of the Civil uerv:.ca Retirement
and Disability Fund. This emounted to ,;2,050 000 « 3/ /43, Treasury Notes
due Merch 15, 1926, and was charged at the price paid of approximately
100.74¢ and accrued interest. From the holdings of this fund {1,000,000
June 3 3/4% and 31,080,000 March 4 1/4% certificates were redeemed at
par %to provide for this reinvestment.

Miscellaneoun Orders

At the request of the Treasury Department the Federal Reserve
Bank of Mew York purchased ;617,900 face amount of Government securities
for various accounts and funds,

Transac*ions by Federal Reserve Banks for Their Own Accounts and Data
Reparding Government Seeurity Conditions in Their Districts

Boston irket for Government securities durmg past vieek has remained
quiet and wery narrew, Practieally no change in prices of bonds, certi-
ficntes, or notes, with exeeption of First 3 1/2s which closed the period
66¢ up, last Government issue absorbed January investrient funds. Gove
ermment securities held under Repurchase Arreements at the close of this
period erounted to 31,749,590,

“here were no investment account transactions.
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The initial success of tax exemptior legislation this week
has not been without effect in the security markets in Mew York.,
Municipals developed a somewhat firmer tone, while the First 3 1/2%
Liberty bonds advanced 66¢ per 3100 over last week's quotations.
Tradirg in Libertys on the Stock Exchange was dull without appreciable
change from the previous week's prices., Generally, the bond and
stock markets have been inactive awaiting further developments in
news from abroad. There was no change in Treasury certificates,
while fractional losses were sustained in quotations in tke notes.
Call money rates prevailed at 4%, closing at 4 1/2%. Loars to deal=
ers in Government securities under Sales Contructe amounted to
£30,700,000. '

Transactions affecting the investment account were as fole
lows:

‘PURCHASES

at 100
* 100

§ 5,075,000 March 3 1/2%
_ 10,000,000 December 4%
$15,075,000

certificates
"

SALES

$15,000,000 December 4% certificates at 100 to dealers
10,000,000 oo " " 100 account Alien
Property Custodian
1,100,000 4 1/4% Treasury notes, due Sept. 15, 1926, at 99,13
4 Accnunt Treasury
2,050,000 4 3/4% Treasury notes, due Mar. 15, 1926, at 100.74
Account Treasury
.. 95,000 June 3 3/47 certificates at 100 to dealers
$28,245,000

During the past week Liberty Bonds and notes have been very
inactive with prices moving within a narrow range, with the exception
of the 3 1/2s, which advanced to 101.86, this move reflecting the
agitation directed toward a furirer issuance of tax exempt bonds.

The demand for the other issues was more or less unimportant, the .
narket assuming an almost entirusly professional aspect, but if money
rates should rule around 45, We can expect to se& all issues al-
vance automatically to premium price levels., The foreign situstion
is fraught with danger, but if money rates are not affected cur
market prices will not chrange materially, as the value of monev -~
the open market has a direct influence upon the current-price of tne
Goverrment's credit. The Certificates of Indebtedness and the
Treusury Notes were also inactive, with little demand and prices re-
actionary.

Investment account transactions were as follows:

PIRCHASES

$ 13,500 December 4% certificates at 100 less 1/32

. 506,000 4 1/27 Treasury notes, due December 15, 1927, at 100
- 100 " " " " June 15, 1925, * 100
& 519,600
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Philadelphia  SALES

(continued)
' ¢ 27,000 December 4% certificates at 100 less 1/32
164,300 4 1/2% Treasury Notes, due December 15, 1927, at 100
g_lSO,SOQ " " June 15, 1925, " 100
$ 341,800
Cleveland Market conditions in Government securities have been reporte
ed by one dealer as follows: "The Liberty Bond market continues to
hold up very well indeed considering the fact that there is a cone-
siderahle let up in the investment demand growing out of the demand
which always prevails during the first fifteen or twenty days of the
year, ™he splendid way in which the bonds maintain their recent high
is 4due no doubt, to the easier rioney market. Business in Liberty
Bonds in the 4th Distriect is somewhat dull at the present time.

Anot her dealer revorts that there has been considerable in~
quiry foar certificates of indebtedness maturing in June as well as’
sorte dennd for the lust two + 1/2% Treasury note issues. The de~-
mand for Liberty bonds has been strong with very few selling orders.
There appears to be a considerable amount of idle funds seeking ine-
vestnent in Governmment securities.

Investment account tranmsactions were as follows:

PURCHASES
4 6,000 March 3 1/2=; certificates at 100
15,000 December " s ]
60,000 June 3 .,/4 " " 100
23,000 March 4 1/4% " " 100
10,000 September 3 3/4. " " 100
463,900 4 1/2% Treasury notes due June 15, 1925, at 100
$ 587,900 -
SALES
5 6,000 March 3 1/2% certificates at 100
4,000 " & l/4 " " 100
$ 12,000
Richmond The Reserve Bank of Richmond bought for mccount of member
banks 36,550 face emount of Third end Fourth 4 1/47 Liberty bonds
and soli during the week 328,700 Lliberty bonds and Treasury notes.

There were no investment account transactiens.

Atlanta Market conditions in this district seem to be good with

rather a strong tendency on tihe part of small investors to purchase
in moderate amounts. At the same time there is a somevhat active
dertrd for short-term securitiss for the larger investors,

Transactions affecting the investment account were as fol-
lows:
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Atlanta PUF.CHASES
{continued)
$ 215,000 4 1/27 Treasury notes, due June 15, 1925
— 14,400 " * December 15, 1927
i 219,400
Chicago .y The market for Government securities during tre past week

. has been dull and inuetive with price movement over a very narrow
spread, Treasury certificates were offered at 2 3/4% for short
maturities, Large emounts of the December 4% issue were offered at
prices under par. Advances to dealers in Government securities under
Sales Contract Agreements amounted to ;1,147,300 at the close of this
period. X

Investment account transactions were as follows:

PURCHASES

$ 217,900 4 1/2% Treasury notes, due December 15, 1927, at 100
150,000 December 4% cortificates at 100

s 367,900
SALES
& 70,900 4 1/2 Treasury notes. due Decamber 15, 1927
18,700 " " June 15, 1925
5,ooo March 4 1/4;, certificates
3 94,600
St. Louis Dealers report sales heavier than purchases on Liberty

bonds and certificates. Prices steady and business quiet,
Transactions affecting the investment account were as

follows:
PUR.CHA
$ 4,000 4 1/23 Treasury notes, due June 15, 1925, at 100
479,600 " " Dec. 15, 1927, " 100
1,597 000 Decetiber 4% cert;flcates at 100
950.000 " " " 100 less 1/64
3,300 Treasury bonds of 194"/52 at 100
33,033,900

SALES

$ 500,000 June 3 3/4% certificates at 100 .
7,800 4 1/2% Treasury rotes, due June 15, 1925, at 100
228 OOO " " Dee. 15, 1927, " 100
6,300 Treasury bonds of 1947/52 at 100
& 742,100

Minneapolis Locel Goverument bond dealers reported greater activity dure
' inp the past week than for many months, There have been a large
number of inguiries for Treasury lotes, especially of the new series
C=1925 and A-1927,
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Minneapolis
{continued)

Kansas City

Dallag

San Francisco
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Investment account transactions were =s follows:

5 100,000 December i certificates
200,000 Viectory 4 3/4% Notes
4,300 Treasury Notes, Series A-)924

269,000 " " gel928

" 10,000 " " " B-1926

5,000 " " " A-1923

1,002,800 " " " 4=1927
600 " Bonds of 1947/52

700,250 Second Liberty Loan 4 1/%% Bonda
11,600 Third " " "
1 350 Four+h " " " "
e 0 500
172,820,900

3 100 000.:p December certificates
600 . Trensury borde of 1947/52

«, 300 " Notea, Serles A=192-:
344,000 " C=1925
3,510,000 " " " B=1928
5,000 " " " Ae1926
924,800 " " " Ae1927
750,000 " " " A-1025
2oo,ooo Victory 4 3/49 Notes
{5,838,700

For account of member and non-merber banks purchases of
Liberty bonds and Treasury notes were made during the week aggre=
cating ;13,400., liocal drokers report a continued strong demand for
all issues of Liberty bonds and alss some inquiry for the last two
issues of Treasury Motes, They all report that the loeal supply is
not sufficient t6 meet the demand and that they are having to pure
chase on the New Yorl market, _

The following transaetions were made affecting tre invest=-
ment account:

PURCHASES
8 5,000 4 1/2% Treasury notes, due Dec. 15, 1927, at 100

SALES

3 500 Decomber 47 certificates at 100

There were no transactions affecting tr.e investment ac-
count of the Federal FReserve Fenk of Dallas during the week,

The market in Government securities continued quiet during
this perioed.
There were no transactions affecting the investment account.
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Jarmary 24, 1923.

Dewr 5ir:

This will gcknowledge receipt of your letter
of Jamary 233rd, enclosing report of transactions
in Govornment securitiaes by the different Federsl
resarve banks &s reported to the Com:ittse of
Governors on Centralised Executicn of Purchases and
Sales of Govarmment Securities during the vm_ek @nd-

ing Jarusry 17, 1943.

Yours very truly,

Acting Governor.

Mr. W. B. Matteaon,
Faderal Reserve Bank,
New York, N. Y.
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FEDERAL RESERVE BANK

!

R ChiVeo

OF NEW YORK

JAN T
Committee of Governors on w e R
Centralized Execution of Purchases Mo PLATT.
and Szales of Government Securities ' o
by Federal Ressrve Banks January 23, 1923.
CONFIDENTIAL
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My dear Mr. Platt:

Enclosed is s report of transactions in Government
securities by the different Federal reserve banks as report-
ed to the Committee of Governors on Centralized Execution of
Purchages and Sales of Government Securities during the week
ending January 17, 1923.

/”%zyy truly yours,

¥W. B. MATTESON
Secretary of the Committee

Enclosure.

Honorable Edmund Platt,
Vice Governor, Federsl Reserve Board,
Washington, D.C.
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TRANSACTIONS IN GOVERMMENT SECURIVIES FOR ACCOUNT OF THE TREASURY DEPARTHENT
AVD FENIRAL FESIRVE BANKS ALSO DATA PEGARDING MARKET CONDITIONS
FROM CLOSE OF BUSINDSS JANUARY 10, 1923, TO CIOSE OF BUSINESS JANUARY 17, 1923,
AS REPORTED ™0 THE COMMITTEE OF (OVIFNORS OF CENTRALIZED EXECUTION OF
PURCHASES AND SALES OF COVERNMENT SECURITIES BY FEDERAL RESIRVE DANIS

Operations Account Treasury Depa:tment

Tr easury
Orders Cumulative Sinking Fund

The Treasury order dated January 8, 1923, for the purchase, for
account of the Sinking Fund, of 38,000,000 Third Liberty Loan 4 1/4% bonds
p at the market on recognized Stock Exchanges has been conpleted by the fol-
- lowing banks:

Boston $ 40,45 at 98.84 to 99.02

New York 6,659,550 " 98,82 " 99.06

rhiladelphia _1,300,000 " 98.90 " 99.02
48,000,000

Federal Land banks

Ir connection with *he inVestmqnt of the funds of Federal Land
Banks, a total of ;14,400,000 Decemher 4% certificates of indebtedness was
purchased ot par and accrued interest by the following reserve banks:

Boston < 400,000
New York 8,900,000
Philadelphia 1,000,000
Chicago 3,000,000
Minneapolis 109,000
Kansasg City 1,000,000

#14,400,000

Miscellaneous Orders

At the request of the Treasury Department the Federal Feserve
Bark of New York purchased {845,900 face amount of Govermment securities
for various funds and accounts,

Transactions by Federal keserve Banks for Their Owr Accounts and Data
Regarding Government Security Conditions in Their Districts

3oston The market for Government securities during the period just 4
closed kas been practically the same as during the previous week =~ dull and i
quiet, The prices of bonds have -declined slightly, while there has been
no change in the price of certificates and the notes. Cf the Libertys the
best demand has been for the Third 4 1/ss. Brokers report a fair demand
for certificates and a moderate derand for notes. Covernment securities
held under repurchase agreements amounted to ,670,500 at the close of this
period,

T™iere were no investment account transactions.

New York The volume of business in Government securities on the Stock Ex=-
ehange has fallen off during this period although the prices nf a week ago

ttp://fraser.stlouisfed.org/
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vere maintained. The attention of investors seemed to have turned

temporarily to the new bond offeringes in view of the irregularity in

the general market., Treasury certificates of indebtedness and notes

were inactive without change in prices. Call money has been easy at

4%, closing the period at 3 1/2%., Loans to dealers in Government

securities under Sales Contracts were reduced to ;5,730,000.
Investment account transactions were as follows:

PURCHASES

$ 2,400,000 June 3 3/47 certificates at 100

$ 2,000,000 December 4% certificates at 100 account Federal Land
4,125,000 March 3 1/2% " 100 to dealers. Banks
76,125,000

The market was fairly active during the {irst few days of
this period, but toward the close the activity slackened with a cone
siderable ease in the general level of prices. There was a fair de-
mand for the Third 4 745 and Refunding 4 1/4s of 1952, the Fourth
4 1/4s and Second 4 1/4s sold off with a narrow market in all issues,
The market in Certifiicates of Indebtedness anc Treasury Notes was more
or less apathetic, with a tendency for lower prjices. The disquieting
news from abroad has made the big investor e¢-utious und tended to keep
prices down in spite of the ease of money. Any sort of agreement that
would relieve the foreign tension would bring advancing prices in
Government securities, with the rate for funds at the present figure,

Transactions affecting the investment account were as fol=
lows:

PURGEASES

8 350,000 December 4% ecertifieates at 100

36,900 4 1/27 Treasury notes, due June 15, 1925, at 100
...378,000 * " " " " Dec. 15, 1927, " 100
5 764,900

- eawe

41,000,000 December 4% certificates at 100
151,100 4 1/27 Treasury notes, due Dec. 15, 1927, at 100
$1,151,100

One dealer reported on the market in Governnent securities
as follows: "The Liberty Bond market has been active in the past week
and the prices have been fairly well sustained. The buying on the
part of small investors throughout the 4th district contirues to be
the mein feature."

Another dealer reported very little buying or selling and
states it appears that the banks here have plenty of demand for their
funds which is keeving them out of the marke*.
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Trunsactions affecting the investment account were as follows:
PUR CHASES

$ 1,000 June 3 3/47 certificates at 100
10,000 September 3 3/4% " " 100
$ 11,000C

SALES

$ 20,000 March 4 1/4% certificates at 100 1/16

The Federal Reserve Bank of Richmond sold for account of mem-~
ber banks $42,450 face amount of Libertys and Victory notes and pur=-
chased during this peried 35,400 Liberty Bonds. Brekers report that
buying orders are heavy and are larpely in excess of bonds offered for
sale in the district.

There were no investment account transactions,

The market has heen rather quiet in Libertys during the past
week with very few sales and practically no purchases as compared with
transactions of the previous week, »robably due to the attractive issue
of the new 4 1/2% Treasury offering.

There were no investment account transactions,

T™he market for fovernment bonds during the past week has
moved over a rather narrow margin with very little denand for any of
the old lssues of certificates or notes. A heavy over-subscription
for the new 4 1/27 Treasury notes has caused considerable activity in
this lssue, Advances to dealers in Government securities under Repur-
chase Agreenents amounted to 31,708,800 at the cleose of this period.

Transactions affecting the investment account were as follows:

PUR.CHASES
$ 175,000 4 1/27 Treasury notes, due June 15, 1925

435,000 March certificates
_1,200,000 4 1/2% Treasury notes, due December 15, 1927

31,810,000
SALES
4 81,500 4 1/2% Treasury notes, due June 15, 1925
" 1"

1,118,900 " "
575,000 March certificates
3,000,000 December 4% certificates to Federal Farm Loan Board
54,726,400

" December 15, 1927

Sales by dealers exceed purchases. Market steady; business
very noor .
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St. Louis Investment account transactions were as follows:
(continued)
PURCHASES
$ 1,017,000 4 1/2% Treasury notes due June 15, 1525, ai 100
106,000 " " " " December 15, 1927, " 10C
1,000,000 December 4% certificates at 100
100,000 September 5 /4% " " 100
7,000 March 31/% v " 100
____ 25,000 June 3 3/45, " " 100
3 2,249,000
SALES
$ 9,800 4 1/2% Treasury notes, due June 15, 1925, at 100
500 Treasury bonds of 1947/52
10, 300
Minneapolis There is a noticeable increase in the volume of transactions

in Government securities for account of member banks as compared with

a week ago. Local investment dealers report an increased demand from

their customers and many state that they have a number of unfilled

orders for the new 4 1/2% Treasury notes due December 15, 1927.
Transactions affecting the investment account were as follows:

PUR.GHASES

5

106,000 December
500 Treasury

43 certificategk
notes, Series 3-1924

34,100 " " " A-1927
250,000 " " " £=1925
250,000 " " " A-1925

13,500 " bonds of 1947/52

s 648,100
SALES
4 100,000 December 4%, certificates
500 Treasury notes, Series B-1924
34,100 " " v A-1927
1,756,000 " " " 3.1926
250,500 " " " C-1925
13,500 " bonds of 1947/52
$2,148,500 ’

Kansas City For account of rniember and non-member banks the Reserve 3ank

of Kansds City purchased during the week Second, Third and Fourth
Liberty Loan bonds agrrerating :36,000. TLocal brokers report that the
demand continues greatly in excess of the local supply, necessitating
constant purchases in the New York market, and that the majority of in-
quiries concern Second Converted, Third and Fourth Liberty Fonds with
very little inquiry for 4 1/4% Treasury bonds of 1947/52 and Treasury
notes. Sales contracts were reduced by the sale of 400,007 Thirds

at 98.72 and 3200,000 Thirds at 99.11.

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives r : ])ECLASSIFIED

| Authority €.0.1295%
|

- 5 -
Kansas City Transactions affecting the investment account were us fol-
(continued) lows: :
SALES

8 2,000 December 4% certificates at 100
200,000 4 1/2% Treasury notes due June 15, 1925, at 100

£ 202,000,

pallas The market in Qovernmen®t securities has turned rather
active during this period. '
Transactions affecting the investment account were as
follews: '

PURCHASES

41,100,000 4 1/4% Treasury notes due September 15, 1926

San Franciseo The market in Govermment securities continued quiet during
thig periegd. '
There were no transactions affecting the investment acceunt
other than in special certificates of indebtedness to secure the
Treasurer's overdraft,
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Dear 3ir:

This will acknowledge raceipt of your lstter
of January 16th enclosing report of traunsactions
in Government securities by the 4ifferent Tederal
reserve banks as reported to the Committse of
Govefnors on Centralised Execution of Purchases and
Sales of Governmen? Securities during the weekx

endad January 10, 1933,

Yours very truly,

Rcting Governor.

Nr. W. E. Matteson,
Fedsral Beserve Bank,
Now York, N. Y.
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FEDERAL RESERVE BANK

OF NEW YORK

g .'.v,/,’r ;: et
Centralized Execution of Purchases "““\~¥mmmj
and Sales of Government Securities B
by Federal Reserve Banks

~ .,

January 16, 1923

CONFIDENTIAL

Hy dear Mr, Platt:

Enclosed is a report of transmactions in Gevernment
securities by the different Federal reserve banks =zs reworted
to the Committee of Governors on Centralized Execution of Pur-
chiagses and Sales of Governuent Securities during the week ending

January 10, 1923.

v ruly vours,

We B. HMATTESON
Secretary of the Committee

Tnclosure

Honorable Edmund Platti,
Vice~Governor, Federal Reserve Board,
Washington, D, C.

ederal Reserve Bank of St. Louis
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TRANSACTIONS IF GOVIRNMENT SECURITIES FOR ACCOUNT OF THE TREASURY DEPARTMENT
AND FEDEFAL RESERVE 3ANKS ALSO DATA RECARDING MARKET CONDITIONS
FROM CLOSEL OF BUSINESS JANUARY 3, 1923, TO CLOSE OF BUSINESS JANUARY 10, 1923,
AS REPORTED TO THE COMMITTEE OF GOVERNORS ON CENTRALIZED LXECUTION OF
PURCHASES AND SALES OF GOVERNMENT SECURITIES BY FEDERAL RESIRVE BANKS

Operations Account Treasury Department

Treasury
Orders Cumulative Sinking Fund

Under date of January 8, 1923, the Reserve Bank of New York at
the request of the Treasury executed a special order for the purchase of
$2,000,000 Victory notes due May 20, 1923, for account of the Cumulative
Sinking Fund, This order was filled by the purchase of ;326,000 at
100.28 and $1.674,000 at 100.30. '

A Treasury order dated January 8, 1923, was received authorizing
the purchase of $8,000,000 Third Liberty Loan 4 1/4% bonds at the market
on the Stock Exchange for the account of the Sinking Fund. Purchases
have been made thus far in the following amounts:

New York $ 628,000 at 99.0C

1,575,000 " 99.02

183,000 " 99.04

682,000 " 99.06

10,000 " 99.08

Philadelpkria 300,000 " 99%9.00

200,000 " 99.02
T 3,578,000

: _ 4,422,000 Unexecuted Balance

' % 8,000,000

NOTE: Upon receipt of this order, we cammunicated with the Federal Re=~
ser ve Banks of Chicago, Boston and Philadelphia, offering them a participa-
tion in the order with the understanding that it was to be executed, in
accordance with the Treasury's instructions, on the $tock Exchanges only.
The Federal Peserve Bank of Chicago said it would ve impossible to make

z any purchases on their Exchange and for that reason they would not care

- to participate. ‘

Indian Funds

Ir accordance with a Treasury order dated January 8, 1923, the
Federal Reserve Bank of MNew York purchased on the Exchange $250,000 Third
Liberty T.oan 4 1/4% bonds for the account "Individual Irdian Moneys."
Purchnses were made at the following prices:

§ 36,000 at 99.02
: 212,000 " 29.06
$ 250,000
Federal Land 3arks ”

The Farm Loan Commissioner advised tke Treasury that on January
17, 18 and 12 there will be $12,900,000 available for ipvestment in 4% cer-
tificates of indebtedness due December 1923. This amount represents a
partial investment of thc proceeds of the reeent offering of Federal Land
Bank Bonds payable on the dates mentioned., The other Federal reserve
banks will be given an opportunity to participate in this and the balance
will be furnished from the holdings of this issue of the Federal Reserve
Bank of Mew York, which, subject to instructions from the Treasury, were
recently aecquired from certain holders with whom large amounts were

' L] ”"
a
Digitized for FRASER placed" on December 15.
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At the request of the Farm Loan Commissioner the following
Treasury notes were sold in New York for account of the Federal Land Banks:

$500,000 Treasury notes (4 1/4%) due Sept. 15, 1926, at 99 1/8 and
interest.

Miscellaneous QOrders

At the request of the Treasury Department the Federal Reserve
Bank of New York purchased for various accounts $1,035,000 face amount of
Treasury bonds during the period.

Transactions by Federal Reserve Banks for Their Own Accounts and Data
Regarding Government Security Conditions in Their Districts

The market in all Government securities has been largely a pro-
fessimal one during the past week = quiet with slight price changes -
Liberty First 3 1/2s and Third 4 1/4s and longer maturity notes showing
only strength noticeable.

' Dealers report that the new Government issue resulted in cancel-
lation of some buying orders for Liberty bends.

Covernment securities held under repurchase agreement at the
close of this period amounted to $2,267,304.

There were no investment account transactions.

Quiet trading in Government securities on the Stock Exchange was
carried on during the week at unchanged prices. The general market was
firm in all classes at improving quotations. Holiday settlements having
been effected, an increased supply of funds has been released for invest-
ment accompanied by a reduction of $115,600,000 in discounts at the reserve
banks. Large offerings of new and many refunding issues have been ab-
sorbed without disturbance in the financial markets. Call mone}y has been
plentiful, rarging between 3 1/2% and 5%. Treasury certificates made
fractional gains during the period, while the notes remained at the same
level as a week ago. Loans to dealers in Government securities under
Sales Contracts amounted to $34,435,200 at the close of this period.

Investment account transactions were as follows:

PUR CHASES
$ 5,000,000 March 3 1/2%7 certificates at 100
7,000,000 December 4% " " 100 (Account order Farm Loan
§T§:§§;I§§; Commissioner )
SALES
$ 1,000,000 4 3/8% Treas. notes due Dec. 15, 1925, at 99 5/8 plus 1/32
350 ooo 4 1/4% " " Sept.l5, 1926, at 99 5/32
3,250,000 4 3/4% " " " Mar. 15, 1926, at 100 3/4
1, 434 ,700 4 3/4% " " " Mar, 15, 1925, at 100 17/32

% 6,034,700

ederal Reserve Bank of St. Louis
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Philadelphia The market for Goverrment securities during the past week
has been steady and without feature. Money has been slightly .
easier and Liberty bonds are selling in conformity with the present
rates for funds. The new . Treasury 4 1/2s are attractive ard should
be in demand, the best comparison as to their value being the Third
4 1/4s due in 1928, which show a yield of 4.45% on their selling price
of 99.00. There has been a very good demand for the tax exempt
3 1/2s. The refunding 4 1/4s of 1952 crossed par during the week.
This issue seems to be wretty well cleaned up and there is a demand
for the bonds at 100. There has been a growing demand for the Cer-
tificates of Indebtedness and the Treasury Notes with little being of~
fered, especially the early maturities. During the latter part of
the week the market eased off, with a slight decline in prices.

Investment account transactions were as follows:

PURCHASES

$ 8,000 December 47, certificates at 100

500,000 " " " " 100 less 1/32

11,200 4 1/2% Treasury notes, due June 15, 1925, at 100
519,200

SALS

5 17,100 4 1/27% Treasury notes, due June 15, 1925, at 100
.—1.500 December 47, certif icates at 100
3 18,600

Cleveland One dealer reports: "The Liberty Bond market has been very
active and fairly strong during the past week. There was a very
large demand for Liberty Bonds during the first ten days of the month
on the part of small investors throughout the district. This demand
has not been fully satisfied and there are very few bonds oifering
for sale in this territory at the present time."

Another dealer reported that the market has been somewhat
flat with little buying and selling, and buying orders in excess of
selling orders. The Liberty Bond market has at least been temporar-
ily affeeted by the number of new and attractive issues of other secur-
ities which have been and are being offered.

Investment account transactions were as follows:

3 9,500 March 4 1/4% certificates at 100

335,000 4 3/45. Treasury Notes due March 15, 1925, at 100.50

Richmond The Reserve Bank of Riehmond purchased for acccunt of member
banl's 588,600 par amount of Second, Third and Fourth Liberty Loan
bonds. Sales of Government securl*les for members totaled 3141,350
durine the week.

ttp://fraser.stlouisfed.org/
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The market in this district continued strong with a good
demand for investment of the procecds from redemptions of Victorys and
Vlar Sevings Stamps. Bonds are scarce and local brokers are unable
to supply the demand from their own stock.

There were no transactions affecting the investment account.

Liberty Loan bonds and Treasury notes have been in good de»
mand during the-past week. The 4 1/27 Treasury notes maturing June
15, 1925, were especinlly active, while there was very little demand

for any of the short-term certificates, with large amounts available

at par. Advances to dealers in Govermment securities amounted to
$2,634,000 at the close of this period.
Investment account transaetions were as follows:

PURCHASES

{ 150,000 March certificates on 2 % bagis
SALES

§ 38,500 4 1/2% Treasury notes due June 15, 1925, at 100 (in
small amounts)

Market steady. Dealers sold more Liberty bonds than thei
bought. Very little demand for certificates. DBusiness very poor.
Investment account transactions were as follows:

PURGIUSHS.

$ 106,000 4 1/2% Treasury notss due June 15, 1925, at 100
___ 65,000 June 3 3/4% certificates at 100
¥ 171,000

SALES
$ 5,400 4 1/2% Treasury notes due June 15, 1925, at 100

The local market in Government securities has been a little
less active this week. Dealers redsert fair business, however, and
state that numerous inquiries have been received concerning the new
4 1/2, issue of Treasury notes dated Jaruary 15, 1923.

Investment account transactions were as follows:

PUR CHASES

§ 441,000 December 47 certificates
300,000 June 3 3/47% "
300 Treasury notes, Series A~1926

500,000 "o " " Ae1925
1,664,000 ¢ 1/2% " " " Ce1925
13,100 Treasury bonds of 1947/52

$2,918,400

v h e <t
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$ 441,000 December 4% certificates
300,000 June 3 3/4% "
300 Treasury notes, Series A~1926
w

1,664,100 " " C-1925
' 5,100 " bonds of 1947/52
Y% ,410,500

Locz) brokers report that the demand for all issues of
Liberty and Treasury bonds continues good, with the local supply in-
suff icient to take tare of the demand.

Investment account transactions were as follows:

PURCHASES
# 3,000 June 3 3/4% certificates at 100
SALES (made to take care of late applicants)

$ 4,000 iarch 3 1/2% certificates at 100
33,500 December 47, "

9,700 4 1/2% Treasury notes, due June 15, 1925 at 100
$47,200

The market in Government securities continued steady.  Sub-
scriptions to the January 15 offering are coming in slowly.
Transactions affecting the investment account were as follows:

SALLS

$ 50,000 Mareh 4 1/4 certificates

Market in Government securities continued quiet during this
period,

There were no investment account ¢transactions.



Reproduced from the Unclassified / Declassified Holdings of the National Archives 7 N r DECLASSIFIED
|
| Authority E.0- 1295%

|

33V

Jamwary 10, 13723,

This =111 acknowledge recsipt of vour lstter
of the BYth instant, enclesing report of Sransactions in
Governrent sscuritien by the different Faderal Peserva
berks us proporte®o the Committes of loverancrs on cortrel-
; 1224 axmoution of murchasas sni sales »f Governawnt
secnritiss durins tha waey anded Jasuiry 3, 1927,

Yours yery trulw,

Aatinz Sovarpor.

¥r. ¥. B. Matteson,
Yederal Reserve Fank,
Yow York, ¥. Y.

:
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Committee of Governors on

FEDERAL RESERVE BANK

OF NEW YORK

Centralized Execution of Purcheses
and Sales of Government Securities

by Federal Reserve Banks

CONFIDENTIAL

My dear Mr. Platt:

January

| DECLASSIFIED
Authority E.0.1298%

9, 1923

Enclosed is a report of transactions in Government

securities by the different Federal reserve banks as reported

to the Committees of Governors on Centrzlized Execution of

Purchases and Ssles of Government Securities during the week

ending Jsnuary 3, 1923,

Enclosure.

//§2 truly yeours,

W. B. MATTESON

M g

Secretary of the Committee

Honorable Edmund Platt,
Viee Governor, Federal Reserve Bosard,

Washington, D.C,
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TRANSACTIONS IN COVIENYENT SECURITIES FOR ACCOUNT OF TEE‘TREASURY DEP/RTLENT

AND FEDERAL RESERVE BAIKS ALSO DATA REGARDING MARKET CCNDITIONMS ‘

FROM CLOSE OF BUSINESS DECEMBER 27, 1922, TO CLOSE OF BUSINESS JANUARY 2, 1922
AS REPORTED TO THE COMMITTEE OF COV"RNORS ON CENTRALIZED EXECUTION OF
PURCHASES AND SALES OF COVERNMENT SECURITIES BY FEDERAL RESERVE BANKS

Operations Account Treasury Department

Treasury
Or ders Franchise Tax Receipts

Under date of January 2, 1923, authorization was received to sell
at the price paid, from the 316,500,000 notes keld temporarily in the in-
vestment account of the Federal Reserve Bank of New York, to the Treasury
for the account "Purehases from Franchise Tax Receipts” 510,815,300 face
amount of Treasury notes previously purchased. These notes were purchased
at the request of the Treasury Devartment, with instructions that they
would be taken over later by them unless sold in the meantime to the
market, In addition to the above, the Federal Reserve Bank of New York
sold to dealers 31,000,000 4 3/8% Treasury notec due December 15, 1925,
leaving a balance still held of }4,684,700.

Pittman Act Certificates

During this period the Treasury redeemed the ;12,000,000 Pititman
Act Certificates outstanding. This amount represents the complete retires
ment of these certificates issued ts secure Federal Reserve Bank Note cir~
culation.

Federal ILand Banks

At the request of the Farm Loan Commissioner, the following
Treasury notes were sold in Vew York for account of the Federal Land Banks:

$250,000 4 3/4% Treasury notes, due March 15, 1925 at 100 2/8
500,000 4 1/4% " " September 15, 1926 at 99
$7%0 ,000

Miscellaneous Orders

The Reserve Bank of Mew York has purchased $10,000,000 December

4% certificates, which will be carried in the investment account and later
applied on an order for one of the Treasury accounts.

At the request of the Treasury Department the Federal Reserve:
Bank of MNew York purchased 3386,000 Third Liberty Loan 4 1/4% bonds at
98,96 and interest for the Foreign Obligations Fund,

For the Government Life Insurance Fund 272,300 face amount of
new Treasury bonds of 1947/52 were purchased during this peried.

Transactions by Federal Reserve Banks for Their Own Accounts and Data
Fegarding Government Security Conditions in Their Distriets

Boston There has been very little activity in the Government security
market during the past week. Short maturities have been particularly dull.
Prices of Liberty bonds were fractionally up at the close of the period.
Brokers report the supply and demand about equal with very little institu-
tional trading. The sentiment toward the late issue of Govermnment bords
appeare quite favorable. Governnent seeurities held under repurchase

Digitized for FRASER agreenents at the elose of this period amounted to %1,377,620.
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There were no trarsactions affecting the investment account
except in special certificates issued to cover the Treasurer's over=
draft.

The seasonal investment demand has developed firner grices
from day 4o day in bonds on the Stock Exchange during this period and
there has been a noticeable increase in volume of transactions, (es~
pecially in rails and industrials.) There has veen practically no .
change in the listed Government securities from last week, all of wh}ch,
with the exception of the First 3 1/25 and 4s, are now selling‘at pricss
yielding 4 1/4% or better. The supply of bank funds for loaning pur-
poses on the Exchange has increased in the face of large Government
withdrewals; call money closed on Wednesday al 3 1/25, in cortrast with
last week's 5¢ prevailing rate. Treasury certificates and notes be-
came rore active at the latter part of the period, but without ap-
preciable ciange in price over last week. Lozns to dealers in Govern=
ment securities under Sales Contract agreements amounted to $54,290,00C.

' Investment account transactions were as follows:

PURCHASES

£10,000 ,000 4% December cdertificates at 100 (Temporary Investment)
against Treasury orders for Jan. 15 and Jan. 18

310,815,300 Miscellaneous Treasury notes to Treasury
1,000,000 4 3/8% Tweas. notes due 12/15/25 at 99 5/8 plus 1/32 to

dealers
500,000 3 3/4% June certificates at 100 to foreign correspon-
aents

55,000 June 3 3/4% certificates at 100 to dealers
$12,370,300 A

The market during the past week has been quiet with a firm
ur:dertone. The trend of orices has beer upward, but with no material
change at the close. There has been some selling of I, iberty bonds,
ro doubt, for the purpose of taking tax losses, though the prices
yesterday advanced one-half point over the low of last week. The
3 1/23 sold up to 101.26 and should show further improvement, as there
apparent 1y seems to be large funds seeking tax free investments., There
was quite a demand for reinvestment of funds in Government securities.
Dealers look for continued improvement in prices and expect money to be
cheaper temporarily. Under repurchase agreements £$145,000 4 1/2% Treas=-
ury notes, due June 15, 1925, were purchased at par and accrued interest.

Investment account transactions were as follows:

PURCHASES
$ 180,000 4 1/27 Treasury notes, due June 15, 1925 at 100

._250,000 March 3 1,27 certificates at 100
$ 420,000

SALES

3 250,000 March 3 1/2% certificates at 100
__ 155,600 4 1/2% Treasury notes, due June 15, 1925 at 100
$ 405,600 :
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One dealer reported as follows corcerning Govermment securi-
ties "Investment buying the past week has steadied the Liberty bond
market . Prices have shown an upward trend and the buying has been
quite large. The demand for Liberty Bonds in this district is still
heavy." Another dealer reports that generally speaking the market
looks mucl: stronger. There have heen gquite a few buying orders for
Liberties in substantial emounts as well as a volume of orders for
Liberties in small amounts, perhaps indicating that some holders of the
called Victorys are reinvesting in Liberties. Very few sellers in ‘
this market. There has also been a considerable demand. for the 4 1/2%
notes, series C-1925 at par. A few of these notes were also dealt in
at par and one-sixteenth.

Investment account transactions were as follows:

PURCHASES

$ 15,000 March 4 1/47 certificates at 100
1,100 Treasury bonds of 1947-£2 at 100
20,000 September 3 3/4% certificates at 100
536,100

The Federal Reserve Bank of Richmond sold {8,150 in Libertys
and uncalled Victorys for member banks and bought 31,600 Third 4 1/4%
and $15,700 Fourth 4 1/4% Libertys for other members. Mo reports ree
ceived from brokers.

Investment account transactions were as f sSllows:

PURCHASES
$ 50,000 4 1/4% Treasury notes dus September 15 1926

There appears to be some tendency toward the selling of bonds
for reinvestment in the shorter maturities of Treasury nites. A
strong demand has developed in rather emall orders for the new 4 1/2%
not es maturing June 15, 1925, and for Libertys due to the reinvestment
of funds received from the redemption of Victorys and WVar Savings Stamps,
There were no investment account tramsactions.

The market for Liberty bonds and Treasury notes during the
past week has been very active., The heavy year-end selling on Decem=
ber 28, caused a rather severe drop in prices on that day, which proved
to be only temporary. There has been very little activity in certifi-
cates of indebtedness, with large amounts available at par, Loans to
dezlers in Government seeuritjes under repurchase agreements amounted to
$2,794,900 at the close of this neriod.

Investment account tfansactions were as follows:

PURCHASES

¢ 32,000 4 1/2% Treasury notes, due June 15, 1925 at 100

SALES

¢ 60,000 4 1/2% Treasury notes, due June 15, 1925 in small amounts
to investors.
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St . Louis Bond dealers report sales exceed purchases. Harket very
dull.
Investment acgount transactions were as follows:
SALES

s 5,800 4 1/2% Treasury Motes, due June 15, 1925 at 1CO.

Minneapolis - Local investment dealers report a good demand for all Govern-
ment lomg time issues. In the past few days we have had more inquiries
from banks and trust companies for certificates of indebtedness and
Treasury notes than for nany weeks. There is a strong preference for
tre new 4 1/2% notes due June 15, 1925,

Irvestment account transactions were as follows:

PURCHASES

$ 31,500 December 4% certificates
5,000 March 4 Y/a% "
4,000 June 33/4. "
862,000 4 1/2% Treasury notes due June 15, 1925
750,000 4 1/4% " " " September 15, 1926

5,000 5 1/27 " " * September 15, 1924
—_ 500 5 3/4% " " " June 15, 1924
31,658,000

SALES

$ 234,500 Treasury bonds of 1947/62
5,500 March 4 1/4% certificates
31,500 December 4% certificates
8,000 June 3 3/4% certificates
934,400 4 1/2% Treasury notes due June 15, 1925
5,000 5 1/2% " W " September 15, 1924

500 S5 3/4% " " " " 15, 1924
—- 07,400 Treasury bonds of 1947/52
31,426,800
Kansas City Brokers'raport a larger demand than they can supply locally,

principally for Liberty Bends of the Second Converted, Third and Fourth
loans. Under Repurchase Agreements ;200,000 Third Liberty lL,oan bonds
were purchased,

Investment account transactions were as follows:

PURCHASES
8 8,000 March 4 1/4% certificates at 100 1/32
2,000 September 3 3/47 v " 99 7/8
$ 10,000 '

SALES

$ 27,000 December 4% certificates at 100
83,100 4 1/2% Treasury notes, due June 15, 1925 at 100
110,100

Digitized for FRASER
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The market in Government securities has been steady during
this period.
Investment account transactions were as follows:

PURCHAGES

$ 369,000 March 4 1/4% certificates

The market in Govermment securities has remained quiet dur-
ing this period.

There were no investment account transactions other than in
special certificates of indebtedness issued to cover the overdraft in
the Treasurer's account.





