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Executivo Folder 
D a to_  C ' 1  - i  a

Dear W* Mattesom

I acknowledge reoeipt of your letter of the 
6th instant, transmitting report of transactions 
in Government securities end bankers acceptances 
as reported to the Open Market Investment Committee 
for the Federal Reserve System, for the period from. 
April 24 to April 30, 1924, inclusive, together with 
data received by the Committee from the Federal re** 
serve banks* Your letter and enclosure will be 
brought to the attention of the members of the 
Board.

Very truly yours,

(Sgned) "Walter t* Eddy
Walter h. Jddy,

Secretary.

Mr* W. B. Matteson, Secretary,
Open Market Investment Committee, 

c/o Federal Reserve Bank,
Hew York, K.Y.

May 7, 1924.
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F e d e r a l  R e s e r v e  B a n k

o f  N ew  Y o r k

Open Market Investment Committee 
for the Federal Reserve System

CONFIDENTIAL April 29, 1924

S i r :

Enclosed is a report of transactions in Govern

ment securities and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from April 17 to April 23, 1924 in

clusive, together with data received by the Committee 

from the Federal reserve banks.

V. B. Matteson 
Secretary of the Committee

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

Enclosure
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C O N F I D E N T I A L

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING EERIOD 
___________________ APRIL 17 TO APRIL 2 3 , 1924 (INCLUSIVE)__________________

Comparison o f  H oldings o f  E arning A sse ts  by Federal R eserve Banks 
from March 2 8 , 1923 to  A p r il 2 3 . 1924

TOTAL
e a r n in g

ASSETS

(0 0 0  O m itted)

bankers acceptances

♦GOVERNMENT S a les  
SECURITIES Purchases C on tracts

BILLS
DISCOUNTED

-1 9 2 3 -
Ivlarch 28 0 1 ,2 0 3 ,7 2 0 $ 2 4 9 ,4 0 9 $ 2 3 4 ,6 3 6 $ 1 9 ,6 1 5 $ 7 0 0 ,0 6 0
A p ril 25 1 ,1 0 4 ,4 8 9 1 9 3 ,8 1 0 2 6 5 ,1 9 3 8 ,8 4 8 6 3 6 ,6 3 8
Hay 29 1 ,1 7 8 ,1 5 6 1 8 9 ,2 8 8 2 3 1 ,0 1 5 2 6 ,8 0 3 7 3 1 ,0 5 0
June 27 1 ,1 1 4 ,2 1 9 1 3 4 ,9 7 6 1 7 3 ,6 9 4 3 0 ,5 3 1 7 7 4 ,9 6 3
J u ly 25 1 ,0 3 3 ,6 9 7 9 6 ,2 8 4 1 5 5 ,8 1 7 2 1 ,0 4 7 7 6 0 ,5 3 9
^u g . 29 1 ,0 8 2 ,5 5 3 9 3 ,5 3 0 1 5 2 ,0 9 5 2 1 ,3 9 0 8 1 5 ,5 1 8
S e p t. 26 1 ,1 2 6 ,3 3 4 9 1 ,8 8 5 1 5 1 ,7 2 8 2 0 ,3 9 6 8 6 2 ,0 0 8
O c t , 31 1 ,1 8 0 ,6 5 2 9 1 ,8 3 7 1 6 5 ,0 6 4 3 9 ,6 3 4 8 8 3 ,8 0 0
Nov* 28 1 ,1 6 7 ,9 9 9 8 4 ,4 6 0 2 4 4 ,1 3 6 4 4 ,8 6 8 7 9 4 ,3 8 1
D ec. 26 1 ,2 9 7 ,7 7 5 1 0 4 ,1 5 8 2 8 8 ,0 2 8 4 8 ,3 8 7 8 5 7 ,1 5 1

-1 9 2 4 -  
J an . 30 9 1 4 ,8 8 1 1 2 0 ,7 7 2 2 3 5 ,9 3 0 3 5 ,8 6 2 5 2 2 ,3 0 7
Feb 4 27 9 5 0 ,8 0 1 1 5 5 ,8 0 1 2 0 5 ,0 2 2 5 8 ,2 8 8 5 3 1 ,6 9 0
Mar, 26 9 4 2 ,0 8 0 2 5 7 ,2 5 6 1 6 4 ,9 4 7 3 7 ,5 1 1 4 8 2 ,3 1 5
A p r il 2 1 ,0 0 8 ,3 8 8 2 6 4 ,8 5 5 1 6 3 ,0 0 1 5 0 ,7 7 1 5 2 9 ,6 6 0

it 9 9 9 6 ,1 1 9 2 6 8 ,9 0 3 1 5 1 ,8 9 3 4 5 ,7 1 3 5 2 9 ,5 5 9
tt 16 9 1 2 ,9 6 8 2 6 6 ,6 6 7 1 3 0 ,1 0 4 4 6 ,5 7 6 4 6 9 ,5 7 0
M 23 8 8 7 ,6 1 3 2 7 4 ,2 9 5 1 2 0 ,8 0 3 1 9 ,6 2 1 4 7 2 ,8 4 3

*  In clu d e s s a le s  c o n tra c ts

NOTE: Earning a s s e ts  o f the System decreased 0 2 5 ,3 5 5 ,0 0 0  during th e week to  a 
t o t a l  o f  0 8 8 7 ,6 1 3 ,0 0 0 . Net changes in  th e  d i f f e r e n t  c la s s e s  are shown b elow .

Changes in  H oldings o f Government S e c u r it ie s  and Bankers A cceptances  
by Federal R eserve Banks (E x c lu siv e  o f  S a le s  C o n tr a c ts ;

During Week Ending A p r il 2 3 . 1 9 2 4 ____________
(0 00  O m itted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net
A p r, 23 A pr. 16 Change A pr. 23 A p r. 16 Change

B oston 0 2 1 ,0 3 3 0 2 0 ,3 1 3 0 720+ 0 1 0 ,6 0 3 0 1 0 ,7 8 4 0 1 8 1 -
New York 5 7 ,4 8 1 5 5 ,1 6 4 2 ,3 1 7 + 1 2 ,6 8 9 1 4 ,6 0 0 1 ,9 1 1 -
P h ila d e lp h ia 2 3 ,9 5 5 2 3 ,2 5 7 698+ 9 ,2 8 0 1 0 ,9 8 6 1 ,7 0 6 -
C leveland 3 2 ,2 0 1 3 1 ,3 7 0 831+ 1 6 ,5 5 0 1 7 ,6 0 1 1 ,0 5 1 -
Richmond 5 ,1 2 5 5 ,1 2 5 0 1 ,8 5 6 2 ,0 1 1 1 5 5 -
A tla n ta 215 101 114+ 5 ,7 7 0 5 ,7 5 9 11+
Chicago 4 0 ,1 2 9 3 8 ,7 4 2 1 ,3 8 7 + 2 4 ,1 3 6 2 4 ,9 4 2 8 0 6 -
S t .  L ouis 6 ,9 6 6 6 ,9 6 6 0 5 ,2 0 0 5 ,1 8 3 17+
M inneapolis 1 9 ,7 5 0 1 9 ,0 9 5 655+ 3 ,9 8 1 4 ,0 5 3 7 2 -
Kansas C ity 1 7 ,6 8 0 1 7 ,3 7 7 303+ 5 ,6 5 7 5 ,8 5 6 1 9 9 -
D alla s 2 0 ,6 9 5 2 0 ,4 4 6 249+ 1 2 ,9 9 6 1 5 ,4 3 7 2 ,4 4 1 -
San Francisco 2 8 .1 5 7 2 7 .3 7 7 780+ 1 2 .0 8 5 1 2 ,8 9 2 8 0 7 -

T o t a l  s $ 2 7 3 ,3 8 7 0 2 6 5 .3 3 3 SSUSSAt 0 1 2 0 .8 0 3 $130*104 0 9 ,3 0 1 -

I
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General
Bond
Market

Liberty
Bond
Market

-  2 -

SECURITY MARKET

High grade investment bonds of all classes continued in good 

demand throughout the period covered by this report. Among domestic 

corporation bonds, railroad and public utilities held generally firm 

while industrials were irregular with rather wide fluctuations in some 

issues. The total of new bonds offered during the week was $60,000,000, 

an amount slightly in excess of that for the corresponding week of 1923. 

The issues were fairly well diversified among railroad, public utility, 

and state and municipal groups.

Accompanying the establishment of new highs for the year in 

British sterling and French francs the external loans of these countries 

continued their upward movement. The new Japanese 6 l/2s were up a 

point from their low of last week*

The prevailing ease of call and time money was reflected in a 

continued heavy demand for all issues of United States Government 

securities. The Second 4 l/4s touched par on three consecutive days, 

the First 4 l/4s and Fourth 4 l/4s sold as high as 100 2/32 and 100 3/& 

respectively, and the Treasury bonds reached a record figure of 

101 20/32. With the exception of the Third issue all 4 l/tfL bonds have 

thus established new high prices for the year during this period.

The following table of Liberty and Treasury bonds shows the 

sprecd between the year’ s high and low and the record high for all 

\ im e:

First 3 1/2 s
First 4 l/4s
Second 4 l/4s
Third 4 l/4s
Fourth 4 l/4s
Treasury 4 l/4s

Year’ s High
99 29/32

100 2/32
100
100 11/32
100 3/32
101 20/32

Year*8 Lew
98 22/32 
98 8/32
98 4/32
99 8/32
98 8/32
99 8/32

Record High
103 1/32 
101 25/32
101
101
101 27/32
101 20/32
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New York 
Market fp r 
Short~Te rm 
Governments

Synopsis 
of Reports 
from Banks

Ab s tr a c t  
of Reports 
from Banks

W ith a s u b s ta n tia l amount of money in the m arket a t a l l  

tim es during the week, d e a lers  re p o rt a moderate investm ent demand 

fo r  sh o rt-te rm  Government s e c u r it ie s . T h is  demand, however, was in  

sm a ller  volume than in the case of L ib e r ty  bonds which carry r e la t iv e ly  

h ig h e r  re tu rn s. C e r t i f ic a t e s  and n otes up through 1925 m a tu r itie s  

are now quoted a t  p r ic e s  to  y ie ld  from 3$ to  3 .9 0 $  and n o te s  of lon ger  

m a tu rity  from 4$ to  4 .0 8 $ .

According to  rep orts received  from F ed eral reserve banks, 

th ere was a c t iv e  tra d in g  in L ib erty  Loan bonds in  a l l  d i s t r i c t s  during 

the p e rio d . The F i r s t  3 l / 2 s  d isp lay ed  more stren gth  than form erly  and 

a l l  4 1 /4 $  is s u e s  so ld  a t par or b e tt e r . C e r t i f ic a t e s  and n o te s  a ls o  

advanced s l i g h t l y  in p r ic e , bu t trad in g  was ra th e r  q u ie t , re p o rts  in 

d ic a tin g  th a t the demand was c h ie f ly  fo r  L ib e r ty s  and T reasu ry bonds.

BANKERS ACCEPTANCES

Boston rep o rts  th a t although the supply o f b i l l s  was somewhat 

la r g e r  than the p reviou s week, there was a r e la t iv e ly  g r e a te r  improve

ment in demand. D ealers reported a s u b s ta n tia l in crea se  in s a le s  fo r  

foreign accounts w ith  the r e s u lt  th a t the moderate e x c e ss  supply which  

fcrmerly e x is t e d  in  the market has to  a la r g e  e x te n t disappeared .

B i l l s  of sh o r te r  m a tu rity  were in  b e s t  demand. In New York there was 

a s u b s ta n tia l decrease in the supply o f b i l l s  and a s l i g h t  in crease  in  

the demand as compared w ith  the p reviou s week. T h is  re su lte d  in  a 

s l i g h t  decrease in  d ea lers* aggregate p o r t f o l io s .  P h ila d e lp h ia  re

p o rts  a rath er in a c tiv e  b i l l  m arket during the p e rio d  w ith  a s l ig h t  

improvement in  demand. The supply decreased somewhat which was due 

in a measure to  the f a l l i n g  o f f  o f  commodity shipm ents, p a r t ic u la r ly  

c o tto n . In Chicago d e a lers  rep o rt few new b i l l s  appearing in  the

-  3  -
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m arket. The demand was f a ir  for m a tu r it ie s  up to  n in e ty  days a l 

though the volume was ra th e r  s m a ll .

R ates D e a le r s ’ o f f e r in g  r a te s  continued unchanged a t 3 7 /3 ^

fo r  th e 3 0 ' s find 4/£ fo r  31 to  120 m a t u r it ie s .

MONEY MARKET

Rulin g  Under com p aratively  l ig h t  demand c a l l  money ru led  easy
tes

w ith su rp lu s on o f f e r  a t a l l  t im e s . The average ra te  a t which new 

loan s were made on th e exchange was 4 ,07 '^  as compared with 4 ,24 /£  

fo r  the p rev io u s week.

Time money a lso  f e l t  the su p p ly  and r a te s  were lowered  

s l i g h t l y  to 4 1/2/C fo r  a l l  m a t u r it ie s . Commercial paper ruled u n 

changed a t 4 1 /2 ^  for prime names.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

A lie n  At the req u e st o f  the T reasu ry the F ed eral R eserve Bank
P roperty
Custodian o f  New York e ffe c te d  a p r iv a te  sa le  o f  $ 3 ,0 1 3 ,4 0 0  Fourth L ib e r ty

Loan 4 l /4 /£  bonds from the investm ents o f  the A lie n  P rop erty  C- 

Custodian and a purchase for the same account o f  $ 5 ,5 0 0 ,0 0 0  4^  

c e r t i f i c a t e s  o f  in d ebtedn ess due March 1 5 , 1 9 2 5 .

M isce lla n eo u s The Federal R eserve Bank of New York a t the req u est o f

the Treasu ry purchased $ 1 9 8 ,9 0 0  par amount Treasury bonds o f  19 52 

account o f  the Government L ife  Insurance Fund, $ 1 5 ,0 0 0  TM-1925 c e r 

t i f i c a t e s  fo r  account o f  the I n te r s t a t e  Commerce Commission -  Gen

e r a l  R a ilro a d  C ontingent Fund, $ 1 3 ,4 0 0  Fourth L ib e r ty  Loan 4 1 /4 ^  

bonds fo r  account o f  th e D i s t r i c t  o f  Columbia T ea c h e rs ’ R etirem ent 

Fund and $8 5 0 ,0 0 0  Third L ib e r ty  Loan 4 l /4 /£  bonds fo r  account o f  

th e  S e c re ta ry  o f  the I n te r io r  -  Investm ent o f  Indian M oneys.
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SPECIAL in vestm e n t  ACCOUNT for federal reserve  system

Apportionment o f  U nited S ta te s  Government s e c u r it ie s  held  in  th e  S p ecia l 

Investm ent Account o f  th e  Federal R eserve System at the c lo se  o f  b u s in e ss  A p ril 23 

was as fo l lo w s :

C e r t , o f  In d . Treasury Notes T o ta l

Boston $ 4 ,3 5 1 ,0 0 0 $ 1 3 ,1 2 2 ,1 0 0 $ 1 7 ,4 7 3 ,1 0 0
New York 1 4 ,0 2 0 ,0 0 0 4 2 ,2 5 9 ,0 0 0 5 6 ,2 7 9 ,0 0 0
P h ila d e lp h ia 1 ,5 5 6 ,0 0 0 4 ,9 8 6 ,0 0 0 6 ,5 4 2 ,0 0 0
C leveland 5 ,0 4 6 ,5 0 0 1 5 ,2 1 9 ,5 0 0 2 0 ,2 6 6 ,0 0 0
Richmond 9 7 2 ,5 0 0 2 ,8 1 1 ,7 0 0 3 ,7 8 4 ,2 0 0
A tla n ta 0 0 0
Chicago 8 ,4 3 2 ,5 0 0 2 5 ,4 3 8 ,7 0 0 3 3 ,8 7 1 ,2 0 0
S t ,  L ou is 1 ,8 3 0 ,0 0 0 5 ,1 3 5 ,8 0 0 6 ,9 6 5 ,8 0 0
M inn eapolis 3 ,9 1 1 ,5 0 0 7 ,3 6 0 ,4 0 0 1 1 ,2 7 1 ,9 0 0
Kansas C ity 2 ,4 9 4 ,5 0 0 7 ,1 5 9 ,3 0 0 9 ,6 5 3 ,8 0 0
D a lla s 2 ,3 7 0 ,0 0 0 1 0 ,9 4 0 ,3 0 0 1 3 ,3 1 0 ,3 0 0
San Francisco 4 .7 2 3 .5 0 0 1 4 .2 4 5 * 3 0 0 1 8 .9 6 8 .8 0 0

$ 4 9 ,7 0 8 ,0 0 0 $ 1 4 8 ,6 7 8 ,1 0 0 $ 1 9 8 ,3 8 6 ,1 0 0

Purchases fo r fu tu re  d e liv e r y  and apportionm ent -  - -  -  2 4 .3 5 0 .0 0 0

$ 2 2 2 .7 3 6 .1 0 0

RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY MATURIT]
Made By Amount

B oston $ 8 ,7 4 8 ,5 0 0
New York 2 0 6 ,7 6 7 ,0 0 0
P h ila d e lp h ia 1 ,8 3 4 ,5 0 0 June 1 5 -1 6 , 1924 $ 1 9 ,2 4 5 ,2 0 0
C leveland 3 4 0 ,0 0 0 S e p t, 1 5 , 1924 3 0 ,7 9 0 ,5 0 0
Richmond 6 0 0 ,0 0 0 Dec. 1 5 , 1924 2 2 ,5 3 7 ,5 0 0
A tla n ta 1 ,1 3 3 ,5 0 0 March 1 5 , 1925 6 8 ,6 9 9 ,0 0 0
Chicago 7 ,1 5 0 ,0 0 0 June 1 5 , 1925 2 1 ,9 5 0 ,0 0 0
S t .  Louis 7 6 1 ,6 0 0 Dec. 1 5 , 1925 2 1 ,0 8 8 ,0 0 0
M inn eapolis 1 1 3 ,0 0 0 March 1 5 , 1926 .1 2 ,2 8 9 ,9 0 0
D a lla s 1 2 5 ,0 0 0 S e p t . 1 5 , 1926 3 6 0 ,0 0 0
San F ran cisco 1 .1 6 3 .0 0 0 March 1 5 , 1927 2 0 ,8 0 9 ,5 0 0

D ec. 1 5 , 1927 4 ,9 6 6 ,5 0 0
0 2 2 8 ,7 3 6 ,1 0 0

Sold  from System
A c c t . to  Treasury 6 ,0 0 0 ,0 0 0  ..

£ 2 2 2 . 7 3 6 . 1 0 0  $ 2 2 2 . 7 3 6 . 1 0 0

I
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL 
_________________FEDERAL RESEHVE BANKS FROM APRIL 17 TO APRIL 23 . 1924___________ _

GOVERNMENT SECURITIES

Purchases Issu e

Boston 

New York

P h ila d e lp h ia

C leveland

Richmond

A tla n ta

Chicago

St, L ouis

. in n e a p o lis

$ 7 2 0 ,0 0 0  P a rt. System Inv, T/N

Kansas C ity

D a lla s

2 ,3 1 7 ,5 0 0  "

6 9 7 ,5 0 0  "

tt it tt

tt tt tt

S a le s

0

0

0

4 4 8 ,0 5 0  M isc, G ov’ t  Sec, 

1 ,3 8 7 ,5 0 0  Part^ System Inv. T /N  

0

5 00  M isc, G o v 't  Sec, 

0

3 3 3 ,9 5 0  M isc . G o v 't  Sec. 

0  

0

F eld  Under 
Issu e  S a le s  C on tracts

| 1 3 ,0 0 0

0

0

0

0

0

2 4 7 ,5 0 0  P art, System In v ,T /N  2 ,2 9 0 ,0 0 0  M isc, G ov*t Sec. 
2 . 6 9 7 .5 0 0  M isc, G ov*t Sec,

0 2 .9 4 5 .0 0 0

2 9 2 ,5 0 0  P art. System In v ,T /N  
10. 650  M isc. G ov*t Sec,

3 0 3 .1 5 0

2 25 , 000  P a rt. System I iev, t /N  
2 4 . 000 T D -1924 C t fs .

$ 2 4 9 .0 0 0

San F ran cisco  78 0 t 000 P a rt, System Inv,T /N _  

T o ta ls  $10r 6 8 0 .200  j 6 24 . 450

145 , 000

7 5 0 ,0 0 0

1908. 000
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Bofcton
M atu rity  
1 -3 0  days 

3 1 -6 0  
6 1 -9 0  "
In oth er  

d i s t r i c t s

BANKERS ACCEPTANCES PURCHASED 

PURCHASES MATURITIES

-  7  -

Amount Rate Amount
0 4 6 5 ,0 0 0  4# -  4 1 /8 #  $ 2 ,4 0 0 ,0 0 0  

6 0 0 ,0 0 0  4 1 /8 #  -  4  1 /4 #
162, 000 4 1 /8 #  -  4 1 /4 #
9 9 2 .0 0 0

3 .2 1 9 . OOP

H eld Under 
S a le s  C on tracts  

02, 049 , 000

New York 1 -3 0  days 
3 1 -6 0  "  
6 1 -9 0  "

2 ,0 1 1 .0 0 0 t -  4 3 /8 #  4 ,0 4 9 ,0 0 0  
84' 000  4 1 /8 #  -  
43T OOP 4  1 /8 #

& 2.138T 000

1 2 ,0 0 5 ,0 0 0  
(2 8 3 ,0 0 0  one 
day h o ld -o v e r  
fo r  d is t r ib u 
tio n  to  F„ R, 
Banks)
(7 5 1 ,0 0 0  f o r 
eign  trade  
b i l l s )

P h ila d e lp h ia  1 -3 0  days 
3 1 -6 0  "  
6 1 -9 0  "

6 10 , 000  
2 5 , 000  

105. 000
4 1 /8 #  
4 1 /8 #

2 , 446, 000

7 40 . 000
......... HUH I ' l l ......................

C leveland

Richmond

In other  
d i s t r i c t s

1 -3 0  days 
3 1 -6 0  "

01, 097, 000

5 0 ,0 0 0  4 1 /8 #  
25. 000 4 1 /8 #

2 ,1 4 8 , 000

230. 000

75. 000

A tla n ta 886,000 8 7 5 ,0 0 0 ( 1 ,5 9 2 ,0 0 0  Unin
dorsed b i l l s  
purchased from 
accep tin g  bank^

Chi cago 

3 t, Louis

In other  
d i s t r i c t s

In other  
d i s t r i c t s

02 , 094 , 000

5 82 , 000

2 ,9  00, 000

5 6 5 ,0 0 0

1, 035 , 000

M inn eapolis In oth er  
d i s t r i c t s 485, 000 557 , 000

Kansas C ity  In other
d i s t r i c t s 5 24 , 000 723, 000

D alla s 1 -3 0  days 
3 1 -6 0  "  
6 1 -9 0  "
In  other  

d i s t r i c t s

14, 000
5 7 .0 0 0  4 1 /8 #
1 0 .0 0 0  4#

1 .2 8 1 .0 0 0

3 ,6 0 6  , 000  
1 9 7 ,0 0 0  Sold

to  Mem.
Banks

$ 1 . 3 6 2 .  0 0 0 1 3 . 8 0 3 . 0 0 0Digitized for FRASER 
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BANKERS ACCEPTiaJCES PURCHASED - (Continued)

DECLASSIFIED

Authority E .Q -

San Francisco

Maturity

1*-3G days 
In other 
districts

Z m M SE5
Amount Rate

MATURITIES
Amount

Held Under 
Sales Contracts

$ 1 3 4 ,0 0 0  4% -  4  1 /8 $  $ 1 ,7 9 3 ,0 0 0  $ 1 ,9 0 6 ,0 0 0
852*000

9 8 6 .0 0 0

T o t a l s $ 1 3 .1 8 8 .0 0 0 $ 2 2 .4 8 9 .0 0 0 &19. 6 2 1 ,0 0 0
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Executive Folder
D a t e . , ___________ *

F e d e r a l  R e s e r v e  B a n k  

o f  N ew  Y o r k

mm

Open Market Investment Committee 
for the Federal Reserve System

CONFIDENTIAL May 6 , 1924

S i r :

Inclosed is a report of transactions in Govern

ment securities and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from April 24 to April 30, 1924 in

clusive, together with data received by the Committee from 

the Federal reserve banks.

Secretary of the Committee

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

Enclosure
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C O N F I D E N T I A L

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD 
___ ________________APRIL 24 TO APRIL 3 0 , 1924 (INCLUSIVE) _____________

Comparison o f H oldings o f E arning A sse ts  by Federal R eserve Banks
..... ....................from March 2 8 , 1923 to  A p r il 3 0 , 1924

(000  O m itted)

TOTAL
EARNING

ASSETS
•̂ GOVERNMENT

SECURITIES

BANKERS ACCEPTANCES 
S a le s

Purchases C on tracts
BILLS

DISCOUNTED
-1 9 2 3 -  

March 28 § 1 ,2 0 3 ,7 2 0 $ 2 4 9 ,4 0 9 $ 2 3 4 ,6 3 6 $ 1 9 ,6 1 5 $ 7 0 0 ,0 6 0
A p r il 25 1 ,1 0 4 ,4 3 9 1 9 3 ,8 1 0 2 6 5 ,1 9 3 8 ,8 4 8 6 3 6 ,6 3 8
May 29 1 ,1 7 8 ,1 5 6 1 8 9 ,2 8 8 2 3 1 ,0 1 5 2 6 j 803 7 3 1 ,0 5 0
June 27 1 ,1 1 4 ,2 1 9 1 3 4 ,9 7 6 1 7 3 ,6 9 4 3 0 ,5 3 1 7 7 4 ,9 6 3
July 25 1 ,0 3 3 ,6 9 7 9 6 ,2 8 4 1 5 5 ,8 1 7 2 1 ,0 4 7 7 6 0 ,5 3 9
Aug. 29 1 ,0 8 2 ,5 5 3 9 3 ,5 3 0 1 5 2 ,0 9 5 2 1 ,3 9 0 8 1 5 ,5 1 8
S ep t, 26 1 ^ 2 6 ,3 3 4 9 1 ,8 8 5 1 5 1 ,7 2 8 2 0 ,3 9 6 8 6 2 ,0 0 8
O c t. 31 1 ,1 8 0 ,6 5 2 9 1 ,8 3 7 1 6 5 ,0 6 4 3 9 ,6 3 4 8 8 3 ,8 0 0
Nov* 28 1 ,1 6 7 ,9 9 9 8 4 ,4 6 0 2 4 4 ,1 3 6 4 4 ,8  68 7 9 4 ,3 8 1
D ec, 26 1 ,2 9 7 ,7 7 5 1 0 4 ,1 5 8 2 8 8 ,0 2 8 4 8 ,3 8 7 8 5 7 ,1 5 1

-1 9 2 4 *  
Jan. 30 9 1 4 ,8 8 1 1 2 0 ,7 7 2 2 3 5 ,9 3 0 3 5 ,8 6 2 5 2 2 ,3 0 7
Feb. 2? 9 5 0 ,8 0 1 1 5 5 ,8 0 1 2 0 5 ,0 2 2 5 8 ,2 8 8 5 3 1 ,6 9 0
Match 26 9 4 2 ,0 8 0 2 5 7 ,2 5 6 1 6 4 ,9 4 7 3 7 ,5 1 1 4 8 2 ,3 1 5
A p r il 2 1 ,0 0 8 ,3 8 8 2 6 4 ,8 5 5 1 6 3 ,0 0 1 5 0 ,7 7 1 5 2 9 ,6 6 0

« 9 9 9 6 ,1 1 9 2 6 8 ,9 0 3 1 5 1 ,8 9 3 4 5 ,7 1 3 5 2 9 ,5 5 9
ii 16 9 1 2 ,9 6 8 2 6 6 ,6 6 7 1 3 0 ,1 0 4 4 6 ,5 7 6 4 6 9 ,5 7 0
n 23 8 8 7 ,6 1 3 2 7 4 ,2 9 5 1 2 0 ,8 0 3 1 9 ,6 2 1 4 7 2 ,8 4 3
n 30 8 7 3 ,3 8 1 3 0 1 ,6 6 0 1 0 2 ,8 0 0 2 1 ,6 8 5 4 4 7 ,1 8 5

^In clu d es s a le s co n tra c ts

NOTE: Earning a s s e ts  o f th e System decreased § 1 4 ,2 3 2 ,0 0 0  during th e week to  a 
t o t a l  o f 0 8 7 3 ,3 8 1 ,0 0 0 . Net changes in  the d if fe r e n t  c la s s e s  are shown below*

Changes in  H oldings o f Government S e c u r it ie s  and Bankers Acceptances  
by F ed eral Reserve Banks (E x c lu siv e  o f  S a les  C o n tra c ts )

During Week Ending A p r il 30„ 1924___________________
(0 0 0  O m itted)

‘GOVERNMENT SECURITIES bankers a c c e p t a n c e s .
Balance  
Apr. 30

Ba.Iance 
Apr. 23

Ne-fe
Change

Balance  
Apr. 30

Balance  
A pr. 23

Net
Change

3 o sto n * 2 3 ,5 3 8 $ 2 1 ,0 3 3 $ 2 ,5 0 5 + $ 9 ,1 8 4 1 0 ,6 0 3 $ 1 ,4 1 9 -
*'ew York 6 5 ,5 4 7 5 7 ,4 8 1 8 ,0 6 6 + 1 1 ,2 8 1 1 2 ,6 8 9 1 ,4 0 8 -
P h ila d e lp h ia 2 6 ,3 8 2 2 3 ,9 5 5 2 ,4 2 7 + 7 ,0 7 9 9 ,2 8 0 2 ,2 0 1 -
C levelan d 3 5 ,0 9 8 3 2 ,2 0 1 2 ,8 9 7 + 1 3 ,6 7 2 1 6 ,5 5 0 2 ,8 7 8 -
* i^bmond 5 ,1 2 5 5 ,1 2 5 0 2 ,0 5 8 1 ,8 5 6 202+

i.anta 108 215 1 0 7 - 5 ,5 6 3 5 ,7 7 0 2 07 -
Chicago 4 4 ,9 5 7 4 0 ,1 2 9 4 ,8 2 8 + 2 0 ,2 5 6 2 4 ,1 3 6 3 ,8 8 0 -
St * L ouis 6 ,9 6 6 6 ,9 6 6 0 4 ,2 4 1 5 ,2 0 0 9 5 9 -
M inn eapolis 2 1 ,3 7 3 1 9 ,7 5 0 1 ,6 2 3 + 3 ,7 3 1 3 ,9 8 1 2 5 0 -
Kansas C ity 1 8 ,7 9 2 1 7 ,6 8 0 1 ,1 1 2 + 4 V$87 5 ,6 5 7 7 70 -
D a lla s 2 1 s480 2 0 ,6 9 5 785+ 1 0 ,1 7 8 1 2 ,9 9 6 2 ,8 1 8 -
San F rancisco 3 0 .8 7 3 2 8 .1 5 7 2 .7 1 6 + 1 0 ,6 7 0 1 2 ,0 8 5 1 ,4 1 5 -

T o t a l s $ 300 .^ 39 &2V3.387 $ 2 6 ,8 5 2 + $ 1 0 2 ,8 0 0 $ 1 2 0 ,8 0 3 $ 1 8 ,0 0 3 -
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security market

G eneral During th e p e rio d  covered by t h i s  rep ort a d d itio n a l funds b e -
Bond
Market came a v a ila b le  fo r  employment in  the investm ent m arket. High grade

r a ilr o a d  and p u b lic  u t i l i t y  bon d s, fo llo w in g  the tren d  o f  U nited S ta te s  

Government s e c u r i t i e s ,  were c lo s e  to  the y e a r ’ s high l e v e l .

S lig h t  g a in s  were shown by French, B elg ia n  and B r i t is h  lo a n s .  

During th e  p ast month th ere  has been a continued good demand fo r  fo re ig n  

governm ent, s ta t e  and c it y  o b lig a t io n s , w ith  th e r e s u lt  th a t a la rg e  p a it  

o f  th e is s u e s  f lo a t e d  in  t h i s  country s in ce  th e a rm istic e  are now s e l l in g  

a t l e v e ls  equal to  or higher than the o f fe r in g  p r ic e s .

New bond o f fe r in g s  during the week aggregated 0 1 2 5 ,0 0 0 ,0 0 0  

which was tw ice th e  amount o f  th e p reviou s week. The la r g e s t  in d iv id u a l  

is s u e  was $4 0 , 0 0 0 ,0 0 0  6/£ bonds o f  the Kingdom o f the N eth erlan ds p rice d  

at 98 l / 2 ,  to  y i e ld  approxim ately 6.1Cf/o. These bonds, payable in  g o ld  

d o l l a r s ,  are th e  f i r s t  ever is s u e d  by the Dutch government payable in  

o th er than i t s  own curren cy.

L ib erty  Trading in  L ib erty  bonds c o n s titu te d  more than o n e -th ir d  the
Bond
Market volume o f  bonds o f  a l l  c la s s e s  d e a lt in  on th e Stock Exchange during

th e  p e r io d . The ta x  exempt 3 l / 2 s ,  although advancing in  p r ic e  13/32ndL

to  99 2 2 /3 2 n d s , i s  the only government issu e  now s e l l in g  under p a r . A l l

th e  4  l /4 ^  bonds reached new to p  p r ic e s  fo r  th e year and are now s e l l in g

a t s u b s ta n tia l premiums. The fo llo w in g  t a b le  o f  4  1 /4 $  is s u e s  shows

th e  high reached during th e p e r io d , as compared w ith the low  le v e l  o f  the

year and th e net g a in  per $ 1 ,0 0 0  bond:

High During
Week Ending Low o f Net Gain
A p r. 3 0 /2 4  Year 1924  Per & I.0 0 0

F ir s t  4 l / 4 s  100 1 1 /3 2  98 8 /3 2  $ 2 0 .9 4
Second 4  l / 4 s  100  7 /3 2  98 4 /3 2  2 0 ,9 4
T h ird  4 l / 4 s  100 1 7 /3 2  99 8 /3 2  1 2 .8 1
Fourth 4  l / 4 s  100 l l / 3 2  98 8 /3 2  2 0 .9 4
Treasury 4  l / 4 s  101 2 0 /3 2  99 8 /3 2  2 3 .7 5
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New York  
Market fo r  
S h ort-term  
Governments

Synopsis  
o f R eports  
from Banks

D ealers re p o rt th a t under continued easy money c o n d itio n s  the  

f lo a t in g  supply o f  sh o rt-te rm  Government s e c u r i t ie s  in  th e market i s  

s m a ll , making i t  n ecessary  fo r  them to  b id  fo r  is s u e s  in  order to  f i l l  

demands even fo r  moderate amounts. T h is has r e s u lt e d  in  a fr a c t io n a l  

advance o f p r ice  in  th e  variou s is s u e s  ranging from l /3 2 n d  to  4 /3 2 n d s .

At p resen t p r ic e s  c e r t i f i c a t e s  and n o tes  up through 1925 m a tu r it ie s  re 

p resen t y ie ld s  from 2 3 /4 #  to  3 7 /8 #  and n otes o f  lon ger m atu rity  from 

3 .9 2 #  t o  4 .0 4 # .

R eports r e c e iv e d  from Federal reserv e  banks in d ic a te  a con

tin u e d  stron g and a c t iv e  market fo r  Government s e c u r it ie s  in  p r a c t ic a lly  

a l l  d i s t r i c t s  and p r ic e s  advanced f r a c t io n a l ly .  The b e s t  demand was 

fo r  th e  L ib erty  is s u e s  s e l l in g  n e a re st to  p a r .

A b stra ct  
o f Reports  
from Banks

BANKERS ACCEPTANCES 

B oston re p o rts  th a t the supply o f  b i l l s  in  th e market was 

sm a lle r  than th e p reviou s week. Buying was l im ite d  to  few orders w ith  

a l l  m a tu r itie s  in  about equal demand. O ffe r in g s  to  th e re serv e  bank 

were l i g h t  and t h e ir  p o r t fo l io  decreased somewhat. In  New York th e b i l l  

market was very a c tiv e  throughout th e week w ith  a s u b s ta n tia l in crea se  

in  supply and an u n usu ally  good lo c a l  demand. S a le s  exceeded the  

su p p ly , r e s u lt in g  in  s u b s ta n tia l decrease in  d ealers* aggregate p o rt

f o l i o s  to  th e  low est fig u r e  s in c e  October 1 9 2 3 . P h ila d e lp h ia  re p o rts  a 

f a i r l y  a c tiv e  market during th e  fore  p a rt o f the p e rio d  but toward the  

c lo s e  th ere  was a s l ig h t  f a l l i n g  o f f  accompanying s t i f f e r  money r a te s  

fo r  raonth-end req u irem en ts. The demand from country banks* was r e la t iv e 

ly  g re a te r  than from lo c a l  i n s t i t u t i o n s .  In  Chicago th e demand fo r  

b i l l s  exceeded th e s u p p ly . D ealers rep ort th a t p r a c t ic a l ly  no new 

b i l l s  are coming in to  th e m arket.
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R ates D ealers reduced th e ir  b i l l  r a te s  during th e p erio d  to

3 7 /8 $  b id  and 3 3 /4 $  o ffe r e d  fo r  a l l  m a tu r itie s  up to  and in c lu d in g  

120 d ays.

.MONEY MARKET

R uling R ates Renewal ra te  o f  3 3 /4 $  on th re e  con secu tive  days fo r  Stock

Exchange c a l l  lo a n s was the low est s in c e  th e period  o f heavy Govern

ment disbursem ents in  M arch. In  p rep ara tio n  fo r  th e month-end in 

t e r e s t  and divid en d  requirem ents the ra te  became fir m e r , moving up 

-to 4  1 /4  on Wednesday. The average ra te  a t which n^w lo a n s  were 

made on th e Exchange was 3 .8 0 $ ,  a s  compared w ith  4 .0 8 $  fo r  th e pre»  

v io u s week.

Time money was s l i g h t l y  e a s ie r .  Loans up to  45 days were 

made at 4 l / 4 $  and lo n g er m a tu r itie s  a t 4 l / 2 $ .  Commercial paper 

ru le d  unchanged from th e p a st month a t 4 1 /2 $  fo r  prime names.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Cumulative On A p r il  24  th e T reasury au th o rized  th e purchase o f par
Sinking
Fund amount o f  T hird  L ib e r ty  Loan 4 l / 4 $  bonds at current market p r ic e s ,

th e  t o t a l  c o st o f  which in c lu d in g  commissions but exclu d in g  accrued

in t e r e s t  not to  exceed $ 9 ,0 7 3 ,7 9 5 .8 9 ,  fo r  th e Sinking Fund. T h is

order was com pleted through purchases in  the fo llo w in g  d i s t r i c t s  a t

p r ic e s  ranging from 100 1 0 /32n d s to  100 1 5 /3 2 n d s :

B oston $ 2 0 0 ,0 0 0
New York 6 ,7 6 7 ,3 5 0
P h ila d e lp h ia  5 7 0 ,0 0 0
Chicago 1 .5 0 0 ,0 0 0

$ 9 ,0 3 7 .3 5 0

M isce llan eo u s The Federal R eserve Bank o f New Y ork, at the requ est o f

th e  T reasu ry , purchased $294*500  par amount Treasury bonds o f  1952

fo r  account o f th e Government L ife  Insurance Fund and $ 1 ,5 0 0  TM-1925

c e r t i f i c a t e s  fo r  account o f  th e  I n te r s t a t e  Commerce Commission -  

G eneral R a ilro a d  Contingent Fund.

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



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

Authority C .O .

SPECIAL INVESTMENT ACCOUNT FOR FEDERiiL RESERVE SYSTEM 

Apportionment o f U nited  S ta te s  Government s e c u r i t ie s  h eld  in  the  

S p ec ia l Investm ent Account o f th e Federal Reserve System at the c lo s e  o f  

o f b u sin e ss  A p r il  30 was as fo l lo w s :

C e r t , o f  In d . Treasury N otes T o ta l

B oston $ 4 ,9 5 7 ,5 0 0 $ 1 5 ,0 2 0 ,9 0 0 $ 1 9 ,9 7 8 ,4 0 0
New York 1 5 ,9 7 3 ,5 0 0 4 8 ,3 7 0 ,6 0 0 6 4 ,3 4 4 ,1 0 0
P h ila d e lp h ia 2 ,1 4 3 ,5 0 0 6 ,8 2 5 ,5 0 0 8 ,9 6 9 ,0 0 0
C levelan d 5 .7 4 8 ,0 0 0 1 7 ,4 1 5 ,0 0 0 2 3 ,1 6 3 ,0 0 0
Richmond 9 7 2 ,5 0 0 2 ,8 1 1 ,7 0 0 3 ,7 8 4 ,2 0 0
A tla n ta 0 0 0
Chicago 9 ,6 0 1 ,5 0 0 29,0912,800

5 ,1 3 5 ,8 0 0
3 8 ,6 9 9 ,3 0 0

S t .  Louis 1 ,8 3 0 ,0 0 0 6 ,9 6 5 ,8 0 0
M inn eapolis 4 ,1 2 0 ,5 0 0 8 ,0 1 3 ,2 0 0 1 2 ,1 3 3 ,7 0 0
Kansas C ity 2 ,7 4 1 ,5 0 0 7 ,9 3 0 ,7 0 0 1 0 ,6 7 2 ,2 0 0
D a lla s 2 ,5 6 0 ,0 0 0 1 1 ,5 3 3 ,6 0 0 1 4 ,0 9 3 ,6 0 0
San Francisco 5 .3 8 1 .0 0 0 1 6 .3 0 2 .3 0 0 2 1 .6 8 3 * 3 0 0

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

RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY MATURITIES
Made By
■o .

Amount
" n

Boston | 8 ,7 4 8 ,5 0 0
New York 2 0 8 ,3 0 7 ,0 0 0
P h ila d e lp h ia 2 ,0 2 9 ,5 0 0 June 1 5 * 1 6 , 1924 | 1 9 ,3 1 5 ,2 0 0
C leveland 3 4 0 ,0 0 0 Sept * 1 5 , 1924 3 0 ,8 4 0 ,5 0 0
Richmond 6 0 0 ,0 0 0 Dec. 1 5 , 1924 2 2 ,5 4 4 ,-0 0 0
A tla n ta 1 ,1 4 4 ,0 0 0 March 1 5 , 1925 6 8 ,9 7 4 ,0 0 0
Chicago 7 ,1 5 0 ,0 0 0 June 1 5 , 1925 2 1 ,9 5 0 ,0 0 0
S t . L ouis 7 6 1 ,6 0 0 Dec. 1 5 , 1925 2 1 ,1 8 8 ,0 0 0
M inn eapolis 1 1 3 ,0 0 0 March 1 5 , 1926 1 2 ,2 8 9 ,9 0 0
D a lla s 1 3 0 ,0 0 0 S e p t. 1 5 , 1926 7 1 0 ,0 0 0
San Francisco 1 .1 6 3 .0 0 0 March 1 5 , 1927 2 1 ,0 0 4 ,5 0 0

D ec. 1 5 , 1927 5 ,6 7 0 ,5 0 0
$ 2 3 0 ,4 8 6 ,6 0 0

Sold  from System  
a /c  to  Treasury 6 .0 0 0 ,0 0 0

$ 2 2 4 . 4 8 6 , 6 0 0 $ 2 2 4 . 4 8 6 . 6 0 0
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL 
_________________FEDERAL RESERVE BANKS FROM APRIL 24 TO APRIL 3 0 , 1924__________

GOVERNMENT SECURITIES

Purchases Issu e

B oston

New York

$ 6 0 6 ,^ 0 0  P art.S ystem  I n v .C /I  
I , 898 >800 ” "  "  T /K

68.505.300

1 ,9 5 3 ,5 0 0  P art.S ystem  I n v .C /I  
..6 ,1 X 1 ,6 0 0  "  "  T /to

£ 8 .0 6 5 .1 0 0

P h ila d e lp h ia  5 8 7 ,5 0 0  P art.S ystem  I n v .C /l
1 .8 3 9 .5 0 0  "  *» «

C leveland

£ 2 .4 2 7 ,. OOP

7 0 1 ,5 0 0  P art.S ystem  I n v ,C /I
2 .1 9 5 .5 0 0  "  "  ” T/N

$ 2 .8 9 7 .OOP

S a les

0

Issu e
Held Under 

S ales C on tracts

£ 1 3 ,0 0 0

Richmond

A tla n ta

Chicago

2 6 3 ,0 0 0  M isc .G o v H  Sec.

1 ,1 6 9 ,0 0 0  P art.S ystem  In v  
3 .6 5 9 .1 0 0  M

£ .4 ,8 2 8 .1 0 0

n v .C /l
"  t /h

0 0 

3 7 0 ,9 5 0  M isc .G o v H  S ec . 0

0 -  9 0 9 ,0 0 0

S t .  L ou is 0 • 0

M inn eapolis 2 0 9 ,0 0 0  P art.S ystem  I n v .C /I  2 ,8 8 9 ,5 5 0  M isc .G o v ’ t  S ec .
6 5 2 ,8 0 0  ,f "  "  T/N  

3 .6 5 0 .7 5 0  M isc .G o v H  S ec .

& 4.5 1 2 .5 5 0

Kansas C ity

D alla s

2 4 7 ,0 0 0  P art.S ystem  I n v .C /I  
7 7 1 ,4 0 0  11 "  ” T /N  

94^100 M isc .G o v H  S e c .

§ 1 ,1 1 2 .5 0 0

1 9 0 ,0 0 0  P art.S ystem  I n v .C /I  
5 9 3 ,3 0 0  n "  "  T /N  

1 .0 0 0  TD -1924 C tfs*

& 784.300

500 ,0 00
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GOVERNMENT SECURITIES -  (C on tinu ed)
Held IMur ’

Purchases Issu e  S a le s  Issu e  S a le s  Co .itr act j

San F ran cisco  $ 6 5 7 ,5 0 0  P a r t . System In v . C /I
2 ,0 5 7 ,0 0 0  "  "  ** T/N

2 .0 0 0  M isc . Gov’ t  Sec*

0

T o t a l s  $ 3 0 .1 1 1 .2 5 0 $ 3 .2 6 0 ,5 0 0 $ 1 ,4 2 2 ,0 0 0

BANKERS ACCEPTANCES PURCHASED

B oston

New York

MATURITIES
Amount

PURCHASES 
M atu rity  Amount Rate

1 -3 0  days $ 2 4 0 ,0 0 0  3 
3 1 -6 0  * 5 8 0 ,0 0 0  4 > ’ -  4  1/8 $
In  oth er 241 >000 3 7 /8 $  -  4$  

d i s t r i c t s
$1*0 61*0 00

1 -3 0  days 1 ,2 5 7 ,0 0 0  3 7 /8  -  4$ 2 ,3 8 2 ,0 0 0
3 1 -6 0  *  6 0 ,0 0 0  4$
6 1 -9 0  "  1 0 7 .0 0 0  4$

Held Under 
S a les  C on tracts

§ 2 ,4 8 0 ,0 0 0  0 2 ,2 3 5 ,0 0 0

1 4 ,1 3 5 ,0 0 0  
( 7 4 9 ,0 0 0  one 
day h o ld -o v er  
fo r  d is t r ib u 
t io n  to  F , R* 
Banks)

( 1 ,0 0 0 ,0 0 0  fo r
eign  tra d e  
b i l l s )

Atlanta

P h ila d e lp h ia  1 -3 0  days 2 3 4 ,0 0 0  4$
3 1 -6 0  " 2 6 9 ,0 0 0  4%
6 1 -9 0  " 5 8 7 .0 0 0  4 i

i L O jo .o o o

C levelan d  1 -3 0  days 2 7 1 ,0 0 0  4%
In  oth er 3 5 1 .0 0 0  3 7 / 8 i  -

d i s t r i c t s
1 6 2 2 .0 0 0

Richmond 1 -3 0  days 2 5 4 ,0 0 0  4 l/a /o
3 1 -6 0  " 1 1 4 ,0 0 0  4 1 /8 $  -
6 1 -9 0  w 2 0 5 .0 0 0  4  1 /8%  -

$ 5 7 3 .0 0 0

— 4$

637,000

3 ,2 9 1 ,0 0 0

3 ,5 0 0 ,0 0 0

3 7 1 ,0 0 0

844,000 ( 1 ,5 6 0 ,0 0 0  un
in d orsed  b i l l s  
purchased from 
a ccep tin g  b k s .)
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BANKERS ACCEPTANCES PURCHASED -  (C on tinu ed)

Chicago

PURCHASES 
M aturity  Amount

1 -3 0  days $ 50*000  4$  
6 1 -9 0  »
In other 
districts

Rate

St. Louis In other 
districts

Minneapolis In other
districts

Kansas City In other
districts

Dallas 1 -3 0  days
3 1 -6 0  rt 
6 1 -9 0  '*
In other 
districts

San Francisco 1 -3 0  days 
3 1 -6 0  "  
6 1 -9 0  "  
In other 
districts

2 7 5 .0 0 0  4$
6 1 9 .0 0 0  3 7 /8 $  -  4$

& 9 4 4 .0 0 0

m a t u r it ie s

Amount

& 4 ,8 2 4 ,0 0 0

1 9 8 .0 0 0  3 7 /8 $  -  4$

2 0 8 .0 0 0  3 7 /8 $  -  4$

2 7 3 .0 0 0  3 7 /8 $  -  4$

5 3 .0 0 0  4$
5 3 .0 0 0  4$
2 0 .0 0 0  4$

354>000 3 7 /8 $  -  4$

4 8 0 .0 0 0

1 2 8 .0 0 0  3 7 /8 $  -  4
1 0 .0 0 0  3 7 /8 $  -  4  1 /8 $
9 0 .0 0 0  3 7 /8 $  -  4  l / 8 $

2 1 0 .0 0 0  3 7 /8 $  -  4$

£ 4 3 8 .0 0 0

H eld Under 
S a le s  C ontracts

9 7 ,0 0 0

1 .1 5 7 .0 0 0

4 5 8 ,0 0 0

1 .0 4 3 .0 0 0

3 .2 4 5 .0 0 0
5 3 ,0 0 0  Sold  to

Member
Banks

£ 3 .2 9 8 .0 0 0

1 ,8 5 3 ,0 0 0 1 ,9 0 9 ,0 0 0

* 7 .9 4 8 .0 0 0 £ 2 5 .9 5 1 .0 0 0  £ 2 1 .6 8 5 ^ 0 0 0
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A p r il 22, 1924

Deer S i r :

R eceip t I s  acknowledged o f  your l e t t e r  o f  
th e 21st in s t a n t , e n c lo s in g  re p o rt o f  tr a n sa c tio n s  
in  Government s e c u r i t ie s  and bankers acceptan ces as 
rep orted  to  th e  On©n Market Investm ent Committee fo r  
th e Federal R eserve System fo r  th e  p eriod  A p r il 19th  
to  A p ril 1 6 th , 1 9 2 4 , to g e th e r  w ith  data rece iv ed  by 
th e Committee from  th e  F ed eral re serv e  banks*

Very t r u ly  y o u r s ,

W a lter  L« Eddy* 
S ecretary

Mr* \i» B, M a tteso n , S e c r e ta r y ,
Open ark et investm ent Com mittee, 

o/o Federal R eserve Bank,
Hew Y ork , Ih Y .
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F e d e r a l  R e s e r v e  B a n k  

o f  N ew  Y o r k

Open Market Investm ent Committee 
fo r  th e  F ed eral R eserve System

CONFIDENTIAL A p r il  2 1 , 1924

S i r :

Enclosed i s  a re p o rt o f  tr a n s a c t io n s  in  Govern

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

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

System fo r  th e  period  from A p r il  10 t o  A p r il  1 6 , 1924 in 

c lu s iv e , to g e th e r  w ith  d ata  r e c e iv e d  by th e Committee from  

the F ed eral reserv e  banks.

.7

J
p e c t f u l ly ,

' V / i

V. 5 . Matteeon  
S e creta ry  o f  th e  Committee

Honorable D. R . C r is s in g e r ,
Governor, F ed eral R eserve Board,
W ashington, D. C.
Enclosure
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C O N F I D E N T I A L

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD 
___________________ APRIL 10 TO APRIL 1 6 t 1924 (INCLUSIVE) ____________.

Comparison o f  H oldings o f Earning A sse ts  by Federal Reserve Banks
from March 2 8 . 1923 to  A p ril 1 6 . 1924

TOTAL 
EARNING 

ASSETS .

(0 00  O m itted)

- BANKERS
^GOVERNMENT 

SECURITIES Purchases

ACCEPTANCE s- 
S a les  

C on tracts
BILLS

DISCOUNTED
-1922

March
-
28 $ 1 ,2 0 3 ,7 2 0 0 2 4 9 ,4 0 9 0 2 3 4 ,6 3 6 | 1 9 ,6 1 5 $ 7 0 0 ,0 6 0

A p ril 25 1 ,1 0 4 ,4 8 9 1 9 3 ,8 1 0 2 6 5 ,1 9 3 8 ,8 4 8 6 3 6 ,6 3 8
May 29 1 ,1 7 8 ,1 5 6 1 8 9 ,2 8 8 2 3 1 ,0 1 5 2 6 ,8 0 3 7 3 1 ,0 5 0
June 27 1 ,1 1 4 ,2 1 9 1 3 4 ,9 7 6 1 7 3 ,6 9 4 3 0 ,5 3 1 7 7 4 ,9 6 3
July 25 1 ,0 3 3 ,6 9 7 9 6 ,2 8 4 1 5 5 ,8 1 7 2 1 ,0 4 7 7 6 0 ,5 3 9
Aug. 29 1 ,0 8 2 ,5 5 3 9 3 ,5 3 0 1 5 2 ,0 9 5 2 1 ,3 9 0 8 1 5 ,5 1 8
S ep t. 26 1 ,1 2 6 ,3 3 4 9 1 ,8 8 5

9 1 ,8 3 7
1 5 1 ,7 2 8 2 0 ,3 9 6 8 6 2 ,0 0 8

Oct* 31 1 ,1 8 0 ,6 5 2 1 6 5 ,0 6 4 3 9 ,6 3 4 8 8 3 ,8 0 0
Nov. 28 1 ,1 6 7 ,9 9 9 8 4 ,4 6 0 2 4 4 ,1 3 6 4 4 ,8 6 8 7 9 4 ,3 8 1
Dec. 26 1 ,2 9 7 ,7 7 5 1 0 4 ,1 5 8 2 8 8 ,0 2 8 4 8 ,3 8 7 8 57 ,1 51

-1 9 2 4 -  
Jan* 30 9 1 4 ,8 8 1 1 2 0 ,7 7 2 2 3 5 ,9 3 0 3 5 ,8 6 2 5 2 2 ,3 0 7

5 3 1 ,6 9 0Feb. 27 9 5 0 ,8 0 1 1 5 5 ,8 0 1 2 0 5 ,0 2 2 5 8 ,2 8 8
Mar, 26 9 4 2 ,0 8 0 2 5 7 ,2 5 6 1 6 4 ,9 4 7 3 7 ,5 1 1 4 8 2 ,3 1 5
A p r il Z 1 ,0 0 8 ,3 8 8 2 6 4 ,8 5 5 1 6 3 ,0 0 1 5 0 ,7 7 1 5 2 9 ,6 6 0

M 9 9 9 6 ,1 1 9 2 6 8 ,9 0 3 1 5 1 ,8 9 3 4 5 ,7 1 3 5 29 ,559
u 16 9 1 2 ,9 6 8 2 6 6 ,6 6 7 1 3 0 ,1 0 4 4 6 ,5 7 6 4 6 9 ,5 7 0

■^Includes s a le s c o n tra c ts

NOTE: Earning assets of the System decreased 083,151,000 during the week to a 
to ta l of 0912,968,000* Net changes in the d ifferent classes are shown below.

Changes in  H oldings o f Government S e c u r it ie s  and Bankers Acceptances  
by Federal Reserve Banks (E x c lu siv e  o f S a le s  C o n tra cts)

During Week Ending A p r il 1 6 , 1 9 2 4 ________
( 000 om itted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance B alance 'Net Balance Balance Net
A p r . 16 A pr. 9 Change A pr. 16 Apr. 9 Change

Boston 0 2 0 ,3 1 3 0 2 0 ,0 2 9 0 284+ 0 1 0 ,7 8 4 0 1 3 ,6 1 6 0 2 ,8 3 2 -
New York 5 5 ,1 6 4 5 4 ,2 4 9 915+ 1 4 ,6 0 0 1 5 ,6 2 9 1 ,0 2 9 -
P h ila d e lp h ia 2 3 ,2 5 7 2 2 ,9 8 2 275+ 1 0 ,9 8 6 1 2 ,8 5 2 1 ,8 6 6 -
C leveland 3 1 ,3 7 0 3 1 ,0 3 4 336+ 1 7 ,6 0 1 1 9 ,3 1 4 1 ,7 1 3 -
Richmond 5 ,1 2 5 5 ,1 2 5 0 2 ,0 1 1 2 ,2 8 7 2 7 6 -
A tla n ta 101 1 14 1 3 - 5 ,7 5 9 6 ,1 0 5 346 -
Chicago 3 8 ,7 4 2 3 8 ,1 9 4 548+ 2 4 ,9 4 2 2 8 ,9 9 7 4 ,0 5 5 -
S t . Louis 6 ,9 6 6 6 ,9 2 7 39+ 5 ,1 8 3 5 ,6 3 4 4 5 1 -
M inneapolis 1 9 ,0 9 5 1 8 ,3 4 9 746+ 4 ,0 5 3 5 ,0 0 8 9 5 5 -
Kansas C ity 1 7 ,3 7 7 1 7 ,2 5 7 120+ 5 ,8 5 6 7 ,1 3 5 1 ,2 7 9 -
D a lla s 2 0 ,4 4 6 2 0 ,2 7 7 169+ 1 5 ,4 3 7 2 0 ,9 9 2 ,5 ,5 5 5 -
San F rancisco 2 7 .3 7 7 2 7 .0 6 9 308+ . 1 2 ,8 9 3 1 4 .3 2 4 1 ,4 3 2 -

T o t a l s 0 2 6 5 .3 3 3 0 2 6 1 .6 0 6 03*727+ 0 1 5 1 ,8 9 3 0 2 1 .7 8 9 -

I
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G eneral
Bond
Market

L ib e rty
Bond
Market

-  2 -

SECURITY MARKET

The bond market continued m oderately a c t iv e  during th e  p e rio d  

covered by t h is  r e p o r t , tra d in g  on th e New York Stock Exchange averag

in g  about ^ 1 0 ,0 0 0 ,0 0 0  per day. High grade dom estic c o rp o ra tio n  bonds 

h eld  firm  at about th e  le v e ls  o f re ce n t weeks w h ile  sp e c u la tiv e  is s u e s  

were fo r  th e most p a rt ir r e g u la r  w ith  more lo s s e s  than g a in s . O ffe r 

in g s  o f  new bonds during the week were com paratively  sm all aggregatin g  

approxim ately  0 4 0 ,0 0 0 ,0 0 0 .

Stim u lated  by th e  apparent improvement in  th e re p a ra tio n  ou t

lo o k  , th ere  was a steady demand during th e week fo r  European o b lig a 

t i o n s ,  e s p e c ia l ly  th e  French Government and m u n icipal bonds which so ld  

at new high le v e ls  fo r  the year a t p r ic e s  to  y i e ld  approxim ately 8/*. In  

c o n tr a s t , th ere was a re a ction a ry  tendency in  Japanese lo a n s accompany

in g  th e d ec lin e  in  th e  yen to  a new low  re c o rd . Under com paratively  

heuvy s e l l in g  th e new Japanese 6 l / 2 s  were about two p o in ts  below- the  

92 1 /2  o f fe r in g  p r ic e  o f  l a s t  F ebruary.

U nited S ta te s  Government o b lig a t io n s  were r e la t iv e ly  more 

a c t iv e  than oth er c la s s e s  d ea lt in  during the p e r io d .*  The Fourth  

L ib e r ty s  continued in  b e s t  demand and so ld  w ith in  l / l 6 t h  o f a p o in t o f  

p a r . The Treasury 4 l / 4 s  reached a reco rd  high o f 101 4 /3 2 ,  as com

pared w ith  a p reviou s high o f  100 2 2 /3 2 n d s ,

The fo llo w in g  ta b le  shows th e p r ic e s  o f  4 l / 4 % Government 

bonds at th e  c lo se  o f th e l a s t  two p e rio d s and th e net change:

F ir s t  4 l / 4 s
Second 4 l / 4 s
T hird  4 l / 4 s
Fourth 4 l / 4 e
Treasury 4  l / 4 s

C lose o f  
Apr, 9 /2 4

99 2 3 /3 2  
99 2 3 /3 2  

100 5 /3 2  
99 2 8 /3 2  

100 2 0 /3 2

Close o f  
Apr. 1 6 /2 4

99 2 8 /3 2  
99 2 7 /3 2

100 5 /3 2  
99 3 0 /3 2

101 4 /3 2

Net
Change

+ 5 /3 2
4 ^ 4 /3 2

- 0-
+ 2 /3 2  
+ 1 6 /3 2

New York  
Market fo r  
Short-term  
Governments

The sh o rt-te rm  Government s e c u r ity  market con tin ued m oderately  

a c t iv e  throughout the week. W hile d e a le r s ' o f fe r in g  p r ic e s

in c re a se d  s l i g h t l y  th e volume o f  funds fo r  t h i s  c la s s  o f investm ent
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Synopsis  
of Reports 
from Banks

Abstract' 
of Reports 
from Banks

Was not su ffic ien t to a ffect prices m aterially . With dealers* port

fo lio s  sm all, moderate sized buying orders resulted in an immediate 

though sligh t rise  in price as dealers in order to f i l l  such orders 

were compelled to bid for th e -secu rities  required*

Conditions in the Government security markets in other 

d istr ic ts  were -reported as being somewhat inactive during the early 

part of the period, with prices generally firm . For the la tte r  

h a lf, however, the market became quite active with a l l  issues show

ing an advance in price, Tine Liberty bond market was reported as 

being very active* large sales having been made of a l l  the 4 1 /4$  

bonds* Large in stitu tion s in some of the d istr ic ts  transferred  

th eir investment holdings from short to long m aturities, having 

disposed of Treasury c e r tific a te s  which they replaced with Fourth

4 l / 4 °/» Liberty Loan bonds* The major portion of transactions repre

sented buying rather than se llin g  orders*

bankers accep-tascbs

In Boston the supply of b i l l s  was less  than the previous 

week. The demand, while somewhat improved and although exceeding the 

supply of new b i l l s ,  was s t i l l  quite poor. There was some evidence 

of interest in the market by country banks for a ll  m aturities. No 

offerings of b i l l s  were made to the reserve bafiik during- the entire  

week, except under repurchase -agreements. The b i l l  market in 

New York was exceptionally quiet during the period. The supply 

of b i l l s  continued moderate and there was a substantial decrease 

in the demand, particularly from, ■■•.local banks. Dealers' p o rtfo lio s  

increased moderately but offerings to the Federal Reserve Bank 

were p ractica lly  n il*  Conditions in  the Philadelphia d istr ic t
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Rates

remained p r a c t ic a l ly  unchanged. The demand showed a s l i g h t  im

provement toward the c lo s in g  o f  the p erio d  w ith  moderate s a le s  

to  o u t-o f-to w n  banks. Reports from o th er  d i s t r i c t s  in d ic a te  a 

f a i r  supply w ith  trad in g  in  moderate volume.

D e a le rs ’ o f fe r in g  ra te s  continued unchanged a t  3 7 /8 $  

fo r  the 3 0s  and 4$ fo r  31 to  1 20 -d a y  m a tu r itie s .

Rates

MONEY MARKET

C a ll money ranged from 4 l / 4 $  to  4 l /2 $  u n t i l  Wednesday 

when the ra te  was low ered Rt midday to  4$, The average rate a t  

which new lo a n s  were made on the Exchange fo r  the e n tir e  period  

was 4 ,2 4 $  as compared w ith  4, 5C$ fo r  the p reviou s week.

Quoted r a te s  fo r  time money continued a t  4 l /2 $  to  4 3 /4 $ ,  

depending on the m a tu rity . Commercial paper ru led  unchanged a t

4 l / 2 $  fo r  prime names.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Cumulative
gLii& |n&
Fund

No purchases have been made during the period  on 

T reasu ry order dated February 27  a u th o riz in g  the purchase of 

$ 2 0 ,0 0 0 ,0 0 0  T h ird  L ib e r ty  Loan 4 l / 4 $  bonds fo r  account o f the 

Cumulative S in kin g Fund, The t o t a l  pu rchases a g a in s t  t h is  order  

remained as p r e v io u s ly  rep orted  a t  $15, 4 0 7 ,0 0 0 ,

At the req u e st of the T reasury the Federal Reserve Bank 

o f New York e f fe c t e d  a p r iv a te  s a le  of $ 1 2 ,7 1 9 ,6 5 0  Fourth L ib e rty  

Loan 4 l / 4 $  bonds from ■the in vestm en ts of the A lien  P roperty  

Custodian, and a purchase in  replacem ent o f $ 1 2 ,5 0 0 ,0 0 0  4$ c e r t i f i 

c a te s  of in d eb ted n ess due March 1 5 , 1925,

M isc e lla n e o u s : The F ed eral Reserve Bank of New York, a t  the req u e st of

the T reasu ry , purchased $ 1 ,1 3 4 ,9 0 0  par amount Treasury bonds of 1952

A lien
Property*
Custodian

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



Reproduced from the Unclassified I Declassified Holdings of the National Archives

Authority

DECLASSIFIED

fo r  account of the Government L ife  Insurance Fund,. 0 1 0 8 ,5 0 0  1 1 -1 9 2 5  

c e r t i f i c a t e s  of in d eb tedn ess fo r  account of the I n te r s t a t e  Commerce 

Commission -  G eneral R ailroad  C on tingent Fund, and 0 1 9 ,6 5 0  Fourth  

L ib e r ty  Loan 4 l /4 #  bonds f o r  account o f the D is t r ic t  of Columbia 

T ea c h e rs ’ R etirem ent Fund*

SPECIAL INVESTMENT ACCOUNT gQR FEDERAL RESERVE SYSTEM

Apportionm ent of U nited S ta te s  Government s e c u r it ie s  h eld  

in  the S p ecia l Investm ent Account fo r  the Federal Reserve System 

a t  the c lo s e  of b u sin e ss  A p r il 16 was as fo llo w s :

-  5 -

Boston
New York
P h ila d e lp h ia
Cleveland
Richmond
Atlan ta
Chicago
St, Louis
M inneapolis
Kansas C ity
D allas
San F ran cisco  

T o t  a 1 s

C e r t i f ic a t e s  of 
Indebtedness

0 4 ,3 5 1 ,0 0 0  
14, 0 2 0 ,0 0 0  

1 ,5 5 6 , 000
5 , 0 4 6 ,5 0 0

9 7 2 ,5 0 0
-  0 -  

8, 4 3 2 ,5 0 0
1 ,8 3 0 , 000
3 ,9 1 1 ,5 0 0
2 , 4 9 4 ,5  00
2 ,3 7 0 ,0 0 0  
4r 7 2 3 ,5 0 0

049, 708, 000

Treasury
Notes

12, 4 0 2 ,1 0 0  
3 9 ,9 4 1 ,5 0 0  

4 ,2 8 8 ,5 0 0  
1 4 ,3 8 7 ,0 0 0  

2 ,8 1 1 ,7 0 0  
-  0 -  

24 , 0 5 1 ,2  00
5 .1 3 5 .8 0 0  
7 ,1 1 2 ,9 0 0
6 .8 6 6 .8 0 0  

10, 7 1 5 ,3 0 0  
1 3 .4 6 5 .3 0 0

0 1 4 1 ,1 7 8 ,1 0 0

T o ta l

0 1 6 ,7 5 3 ,1 0 0
5 3 ,9 6 1 ,5 0 0

5 ,8 4 4 ,5 0 0  
19, 4 3 3 ,5 0 0  

3 ,7 8 4 ,2 0 0  
-  0 -  

32, 4 8 3 ,7 0 0
6 ,9 6 5 ,8 0 0

1 1 ,0 2 4 ,4 0 0  
9 ,3 6 1 ,3 0 0  

13, 0 8 5 ,3 0 0  
18. 188. 800

Ql9Qy8 8 6 , 100

RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY MATURITIE
Made By Amount

Boston $ 8 ,7 4 8 ,5 0 0
New York 1 7 4 ,9 1 7 , 000
P h ila d e lp h ia 1 ,8 3 4 ,5 0 0 June 15 -1 6 , 1924 0 1 4 ,2 4 5  , 2 00
C leveland 340 , 000 Sept. 1 5 , 1924 2 8 ,0 4 0 ,5 0 0
Richmond 600 , 000 Dec, 15 , 1924 21, 7 8 7 ,5 0 0
A tla n ta 1 ,1 3 3 ,5 0 0 March 15, 1925 6 4 ,5 9 9 ,0 0 0
Chicago 7 ,1 5 0 , 000 June 1925 2 0 ,7 0 0 , 000
S Louis 7 6 1 ,6 0 0 Dec, 15» 1925 12, 0®8, 000
M inn eapolis 113, 000 March 1926 8 , 7 8 9 ,9 0 0
D allas 1 25 , 000 Sept. 1926 3 6 0 ,0 0 0
San F ran cisco 1 ,1 6 3 , 000 March 15, 1927 1 6 ,5 5 9 ,5 0 0

Dec, 15, 1927 3 .7 1 6 .5 0 0
0 1 9 6 ,8 8 6 ,1 0 0

Sold from System
A cct, to  Treasu ry 6. 000. 000

0 1 9 0 ,8 8 6 , 100 0 1 9 0 ,8 6 6 ,1 0 0
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
_________________fe d e r a l  re se r v e  banks from a p r i l  io  t o  a p r i l  i 6 .  1 9 2 4

Purchases

GOVERNMENT SECURITIES 

Issu e  S a le s Issu e
Held Under 

S a le s  C ontn^ti

B oston  

New York 

P h ila .  

C levelan d

0 8 1 3 ,5 0 0  P art.S ystem  In v .T /N  $ 5 2 9 ,5 0 0  Part-.System  I n v .C /I  0 

2 ,6 1 6 ,5 0 0  "  ” "  "  "  1 ,7 0 1 ,5 0 0  "

7 8 5 ,5 0 0  ” ” " "  ” "  5 1 0 ,5 0 0  "  "

it it it

n i« ti

9 4 0 ,5 0 0  ’» "  "  M « 
10 >500 T J -19 24  C t f s .

6 1 1 ,5 0 0  M "  "  "  "  
4 .0 0 0  TM-1925 C t f s .

£  6 1 5 ,5 0 0

Richmond 

A tla n ta  

Chicago 

S t . Louis  

Minn.

2 5 8 .5 0 0  P a rt.S y stem  Inv.T /^I - 2 5 8 ,5 0 0  P art.S ystem  I n v .C /I  

7 9 ,5 0 0  M isc . Gov’ t  S e c . 9 1 ,9 0 0  M isc . Gov’ t  S ec .

1 ,5 7 5 ,5 0 0  P a rt.S y stem  In v .T /li  1 ,0 2 7 ,5 0 0  F a rt.S y stem  I n v ,C /I

2 5 9 .5 0 0  "  •» ». » «  2 2 0 ,5 0 0  M»i n

2 6 8 ,0 0 0  P a rt,S y ste m  In v .T /N  1 7 0 ,0 0 0  P art*System  In v . C /I  
2 ,9 4 3 .7 5 0  M isc . Gov’ t  S e c . 2 ,2 9 5 .8 0 0  M isc . Gov’ t  S ec.

2 1 1 .7 5 0 - 2 * 4 6 5 .8 0 0

Kan. C ity 3 2 9 ,5 0 0  P a rt.S y ste m  In v .T /N  
4 .1 0 0  M isc . Gov’ t  Sec.

ft 3 3 3 .6 0 0

D a lla s 2 7 1 ,5 0 0  P a rt.S y ste m  In v .T /N  
8 0 .0 0 0  M isc . Gov’ t  Sec.

3 5 1 .5 0 0

San Fran. 8 8 1 ,5 0 0  P a rt.S y ste m  InvJT/N.

1 8 2 ,5 0 0  P a r t .  Sy s t  em I  nv. C /I

5 7 3 ,5 0 0  P a rt.S y stem  I n v .C /I

1 3 , 0 0 0

0

0

0

0

0

8 2 1 ,3 0 0

0

0

2 1 4 ,5 0 0  P art.S ystem  I n v .C /I  5 0 0 , 0 0 0

$ 1 2 .1 1 7 .8 5 0 3 9 1 P 700 $ 1 .3 3 4 ,3 0 0
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BANKERS ACCEPTANCES PURCHASED
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•Boston

New York

M atu rity

In oth er  
d i s t r i c t s

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

Over 90 H

P h ila d e lp h ia  1 -3 0  days 
3 1 -6 0  ”  
6 1 -9 0  "

C leveland

Richmond

1 -3 0  days 
6 1 -9 0  "  
In  o th er  

d i s t r i c t s

1 -3 0  days 
3 1 -6 0  "

A tla n ta

Chicago

S t . L ou ie

In  oth er  
d i s t r i c t s

In  o th er  
d i s t r i c t s

M inneapolis In  o th er  
d i s t r i c t s

Kansas C ity  In  o th er
d i s t r i c t s

D a lla s 1 -3 0  days
In  other  

d i s t r i c t s

PURCHASES
Amount

£ 2 4 1 ,0 0 0

Rate
MATURITIES

Amount

2 ,8 2 9 ,0 0 0  4^
3 2 5 .0 0 0  4 1 /8 %
1 7 8 .0 0 0  4 l/S%

6 ,0 0 0  4  3/4/o

4 3/8% 
4 3 /q ^  
4 3/8;7o

03, 3 3 8 ,0 0 0

662 , 000  4%
1 6 3 .0 0 0  4 \/Z$
2 5 9 .0 0 0  4 1 /8 $

$ 1 .0 8 4 .0 0 0

3 2 0 .0 0 0  4/o
4 0 2 .0 0 0  4 l/8 /C  
545, 000

$ 1 ,2 6 7 .0 0 0

7 5 ,0 0 0

0 3 2 0 ,0 0 0  

3 0 0 ,0 0 0

5 4 0 .0 0 0

3 1 7 .0 0 0

2 2 5 .0 0 0

2 3 1 .0 0 0

9 7 ,0 0 0  4J  
4 9 2 .OOQ

0589. 000

4 , 3 6 7 , 0 0 0

2 ,9 5 0 , 000

2 , 9 8 0 ,  000

2 4 5 ,0 0 0  4 l / 4 #  -  4 l /8 /C  5 9 6 ,0 0 0

6 4 6 ,0 0 0

Held Under 
S a le s  C ontracts

$ 3 , 0 7 3 , 0 0 0  $ 3 , 8 8 0 , 0 0 0

3 2 ,9 1 1 ,0 0 0  
( 4 ,2 4 7 ,0 0 0  one 

day h o ld -o v e r  
fo r  d is t r ib u 
t io n  to  F* Kc 
Banks)

(7 9 2 ,0 0 0  fo r 
eign  trad e  
b i l l s )

0

0

( 1 ,3 3 3 ,0 0 0  Un in
dorsed b i l l s  
purchased from  

. accep tin g  benks)

4 ,5 9 5 ,0 0 0  1 ,8 3 4 ,0 0 0

* 6 8 ,0 0 0  0

1 ,1 8 0 , 000

1 ,5 1 0 ,0 0 0  0

5, 788 , 000 0
356, 000  Sold  to  

MenuBke*
0 6 .1 4 4 ,OOQ
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BANKERS ACCEPTANCES PURCHASED -  (Continued)

PURCHASES MATURITIES Held Under
M atu rity Amount Rate Amount S a les C on tracts

F rancisco 1 -3 0  days $126, 000 4# -  4 3 /8 # 0 2 ,2 5 2 , 000 0 1. 5 7 9 .0 0 0
3 1 -6 0  " 112 , 000 4# -  4 3 /8 #
6 1 -9 0  " 265 , 000 ¥ -  4 3 /8 #
In oth er 3 1 7 t 000

d i s t r i c t s 0820, 000

T 0 T A L S *£>9,272, 000 0 31*061 , 000 £ 46 *57 6 , 000
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F e d e r a l  R e s e r v e  B a n k

o f  N ew  Y o r k

Open Market Investment Committee 
for the Federal Reserve System

CONFIDENTIAL April 15, 1924

S i r :

Inclosed is a report of transactions in Govern

ment securities and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from April 3 to April 9, 1924 inclu

sive, together with data received by the Committee from 

the Federal reserve banks.

Secretary of the Committee

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

Enclosure
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C O N F I D E N T I A L

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD 
____________________APRIL 3 TO APRIL 9 , 1924 ( I N C L U S I V E ) ___________

Comparison o f H oldings o f Earning A sse ts  by Federal R eserve Banks 
from March 2 8 , 1923 to  A p r il 9 , 1924_____________________

TOTAL
EARNING

ASSETS
-1 9 2 3 -
March 28 $ 1 ,2 0 3 ,7 2 0
A p r il 25 1 ,1 0 4 ,4 8 9
May 29 1 ,1 7 8 ,1 5 6
June 27 1 ,1 1 4 ,2 1 9
July 25 1 ,0 3 3 ,6 9 7
^ug. 29 1 ,0 8 2 ,5 5 3
S e p t. 26 1 ,1 2 6 ,3 3 4
O c t. 31 1 ,1 8 0 ,6 5 2
Nov. 28 1 ,1 6 7 ,9 9 9
D ec. 26 1 ,2 9 7 ,7 7 5
-1 9 2 4 -
Jan. 30 9 1 4 ,8 8 1
Feb. 27 9 5 0 ,8 0 1
Mar, 26 9 4 2 ,0 8 0
A p r il 2 1 ,0 0 8 ,3 8 8
A p r il 9 9 9 6 ,1 1 9

A p r il  
(000  O m itted)

BANKERS ACCEPTANCES
*GOVERNMENT

SECURITIES Purchases
Sales

C on tracts
BILLS

DISCOUNTED

!249t409 0 2 3 4 ,6 3 6 $ 1 9 ,6 1 5 £ 7 0 0 ,0 6 0
1 9 3 ,8 1 0 2 6 5 ,1 9 3 8 ,8 4 8 6 3 6 ,6 3 8
1 8 9 ,2 8 8 2 3 1 ,0 1 5 2 6 ,8 0 3 7 3 1 ,0 5 0
1 3 4 ,9 7 6 1 7 3 ,6 9 4 3 0 ,5 3 1 7 7 4 ,9 6 3

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

1 0 4 ,1 5 8 288*028 4 8 ,3 8 7 8 5 7 ,1 5 1

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

*  Includes sales contracts

NOTE: Earning a s s e t s  o f th e System decreased $ 1 2 ,2 6 9 ,0 0 0  during the week to  a 
t o t a l  o f  $9 9 6 , 1 1 9 *0 0 0 . jjet changes in  th e d i f fe r e n t  c la s s e s  are shown.

Changes in  H oldings o f  Government S e c u r it ie s  and Bankers Acceptances  
by Federal R eserve Banks (E x c lu siv e  o f  S a le s  C o n tra cts)

During Week Ending A p r il 9 . 1924
(0 0 0  O m itted)

GOVERNMENT SECURITIES bankers acceptances

Balance Balance Net Balance Balance Net
A p r il 9 A p r il 2 Change A p r il 9 A p r il 2 Change

Boston 0 2 0 ,0 2 9 0 1 9 ,9 7 4 0 55+ 0 1 3 ,6 1 6 0 1 4 ,3 4 1 0 7 2 5 -
New York 5 4 ,2 4 9 5 4 ,0 7 3 176+ 1 5 ,6 2 9 1 3 ,3 3 4 2 ,2 9 5 +
P h ila d e lp h ia 2 2 ,9 8 2 2 2 ,9 8 2 0 1 2 ,8 5 2 1 4 ,6 6 9 1 ,8 1 7 -
C leveland 3 1 ,0 3 4 3 0 ,9 7 1 63+ 1 9 ,3 1 4 1 9 ,9 1 3 5 9 9 -
Richmond 5 ,1 2 5 5 ,1 2 5 0 2 ,2 8 7 2 r488 2 01 -
A tla n ta 114 5 ,3 0 8 5 ,1 9 4 - 6 ,1 0 5 6 ,2 9 3 1 8 8 -
Chicago 3 8 ,1 9 4 3 8 ,0 8 8 106+ 2 8 ,9 9 7 3 0 ,5 5 4 1 ,5 5 7 -
S t .  Louis 6 ,9 2 7 6 ,8 0 4 23+ 5 ,6 3 4 5 ,8 0 6 1 7 2 -
M inneapolis 1 8 ,3 4 9 1 5 ,8 1 6 2 ,5 3 3 + 5 ,0 0 8 7 ,0 4 5 2 ,0 3 7 -
Kansas C ity 1 7 ,257 1 4 ,6 1 9 2 ,6 3 8 + 7 ,1 3 5 8 ,3 3 1 1 ,1 9 6 -
D a lla s 2 0 ,2 7 7 2 0 ,1 1 0 167+ 2 0 ,9 9 2 2 6 ,1 3 0 5 ,1 3 8 -
San F rancisco 2 7 .0 6 9 2 7 .0 0 9 60+ 1 4 .3 2 4 1 4 .0 9 7 227+

o t  a 1 s $ 2 6 1 .6 0 6  # 2 6 0 .9 7 9 627+ £ 1 5 1 .8 9 3  $ 1 6 3 .0 0 1  t i l . 1 0 8 -

I
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Getteral
Bond
Market

L ib e r ty
Bond
Market

~ 2 -

■ SEGURXTY MARKET

The demand fo r  dom estic corp o ra tio n  bonds continued moder

a t e ly  a c t iv e  du ring the p erio d  covered by t h is  r e p o r t , w ith tra d in g  

w e ll d i v e r s i f i e d ,  although th e r a ilr o a d  group showed g r e a te r  a c t i v i t y  

th an  oth er i s s u e s . P r ic e s  o f  high grade investm ents h e ld  stead y  a t  

l e v e ls  o f  th e  p rev io u s week but the more s p e c u la tiv e  in d u s t r ia l  and 

r a ilr o a d  bonds and th ose  havin g con version  fe a tu res  averaged somewhat 

h ig h e r . O ffe r in g s  o f  new bonds during th e  week ending A p r i l  11 a g g r e -  

gated app roxim ately  $10040 0 0 ,0 0 0 . The la r g e s t  in d iv id u a l issu e  was 

$ 4 5 , 0 0 0 ,0 0 0  4 1 /4 /£  New York S ta te  s o ld ie r s *  bonus bonds awarded to  a 

sy n d ica te  a t 1 0 1 .4 6 5  re p re se n tin g  a 4 .1 0 % b a s is  and o ffe r e d  to  in 

v e s to r s  on a b a s is  to  y ie ld  4 $ .

Among fo re ig n  o b lig a t io n s , A u s tr ia n , French and Gufoan is s u e s  

were in  b e s t  demand with the l a s t  named tou ch in g  new h igh  p r ic e s  fo r  the  

y e a r .

T radin g in  L ib e r ty  bonds was r e l a t i v e l y  la r g e r  than in  oth er  

groups d e a lt  in  on th e  New York Stock  Exchange, the aggregate  tr a n s 

a c t io n s  during the p erio d  o f  about $ 3 0 ,0 0 0 ,0 0 0  re p re se n tin g  s l i g h t l y  

more than o n e -th ir d  the t o t a l  tu rn over o f  bonds o f  a l l  c la s s e s .  The 

o u tsta n d in g  featu re  was the heavy demand fo r  Fourth 4  l / 4 s  o f  which over  

$7 ,0 0 0 ,0 0 0  changed hands on A p r i l  3 .  T reasu ry bonds o f  1952 r e 

p ea ted  t h e ir  record high p r ic e  o f  100 2 2 /3 2  and Third L ib e r ty s , which 

have been s e l l i n g  a t  a premium fo r  se v e r a l weeks, so ld  as high as

100 8 /3 2 n d s .

The fo llo w in g  ta b le  shows the p r ic e s  o f  4 l /4 /£  Government 

bonds a t th e  c lo s e  o f  the la s t  two p e rio d s  and the n et change:

C lose  o f  C lose  o f
A p r. 2 /2 4  A p r . 9 /2 4

F ir s t  4 l / 4 s
Second 4 l / 4 s
Third 4 l / 4 s
Fourth 4 l / 4 s
T reasu ry 4 l / 4 s

99 2 8 /3 2  
99 2 3 /3 2  

100 3 /3 2  
99 2 9 /3 2  

100 1 8 /3 2

99 2 3 /3 2  
99 2 3 /3 2  

100 5 /3 2  
99 2 8 /3 2  

100 2 0 /3 2

Net
Change

-  5 /3 2  
—0 —

+ 2 /3 2
-  1 /3 2  
♦ 2 /3 2
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New York 
Market fo r  
S h ort-term  
Governments

of Reports 
from Banks

The demand f o r  sh o rt-te rm  Government s e c u r i t ie s  con

tin u ed  stron g  w ith  p r ic e s  p r a c t ic a l ly  unchanged a t  the le v e ls  of  

the p rev io u s week. The a v a ila b le  sup ply  in  the m arket o f cer

t i f i c a t e s  and n otes of e a r ly  m a tu r it ie s  was sm a ll, w ith  the r e s u lt  

th a t pu rchasers of s iz a b le  amounts found i t  n ec e ssa ry  to  turn to  

the lo n g e r  term n o te s . A l l  is s u e s  of c e r t i f i c a t e s ,  and the n o tes  

o f e a r ly  1925 m a tu r it ie s , are quoted a t  p r ic e s  to  y ie ld  from 3 l / 4 #  

to  3 7 /8 % and n o te s  o f longer*m aturities from 4% to  4 l / 8

R eports received  from F ed eral reserve  banks in d ic a te  

th a t the m arket fo r  Government s e c u r i t ie s  in  the v a rio u s d i s t r i c t s  

has been ra th e r  q u ie t  during the p erio d . The b e s t  demand was fo r  

Second and Fourth L ib e r ty s . P r ic e s  o f a l l  is s u e s  were p r a c t ic a l ly  

unchanged from the c lo s in g s  o f the p rev io u s week.

A b stra ct  
of Reports 
from flanks

BANKERS ACCEPTANCES 

The F ed eral Reserve Bank o f A tla n ta  n o t i f ie d  the Cco* 

nftttee of t h e ir  w il l in g n e s s  to  fo re g o  tak in g  th e ir  a llo tm e n t fo r  

the p re se n t o f System purchases o f bankers acceptan ces and t h e ir  

pro ra ta  share w i l l  a c c o rd in g ly  be d is tr ib u te d  among the o th er  

p a r t ic ip a t in g  banks.

Boston re p o rts  th a t under s l i g h t l y  firm e r  money condi

t io n s  toward the c lo s e  of the p e rio d  the supply of b i l l s  in 

creased  somewhat over the p rev io u s week. D ea le rs , however, found 

i t  d i f f i c u l t  to  move b i l l s ,  t h e ir  s a le s  c o n s is t in g  p r in c ip a l ly  of 

sh o r te r  m a tu r it ie s . T h is  r e s u lte d  in  a moderate in crea se  in  

xt h e ir  p o r t f o l i o s .

New York th ere was co n sid e ra b le  a c t i v i t y  in  the b i l l  

m arket during the e a r ly  p a r t of the p e rio d . D ealers re p o rt a sub

s ta n t ia l  in cre a se  in  s a le s  to  lo c a l  sa v in g s bpnks. The supply , 

however, was s l i g h t l y  l e s s  than th a t o f the p rev io u s week w ith
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the r e s u lt  th a t d e a le r s ' aggregate p o r t f o l i o s  were somewhat low er.

W hile the re p o rts  from P h ila d e lp h ia  and Chicago r e f le c t  

i r r e g u la r i t y  in  th e ir  b i l l  m arkets the t o t a l  s a le s  during the week 

p r a c t ic a l ly  o f f s e t  the supply. T radin g, however, was n o t in  la rg e  

volume.

D e a le rs ' o f fe r in g  ra te s  were 3 7 /8 #  fo r  the 30s and 4# 

fo r  31 to  1 20 -d a y  m a tu r it ie s ,

MONEY MARKET

C a ll money ra te s  ruled easy during the fo re  p a rt o f the 

p erio d  fit 4 l / 4 # t b u t advanced on Monday to  a high o f 5 l / 2 #  and 

subsequ en tly  dropped to  a c lo s in g  of 4 l / 4 #  on Wednesday. The 

average rate  a t  which new lo a n s  were made on the Exchange fo r  the 

e n tir e  p erio d  was 4*50# , as compared w ith  4 .9 1 #  f o r  the p reviou s  

week.

Quoted ra te s  fo r  time money continue unchanged a t  4 l /2 #  

&>r m a tu r it ie s  up to  90  days and 4 3 /4 #  fo r  lo n g e r  dates. Commer

c ia l  paper i s  f a i r l y  a c tiv e  and volume outstand ing i s  reputed to be 

in c r e a s in g  due to dry goods houses e n te rin g  the market to  a con

siderable  e x te n t. Prime names continue to  d isco u n t a t  4 l / 2 # .

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

No purchases have been made during the p e rio d  on 

Treasury order dated February 27 a u th o riz in g  the purchase of 

$ 2 0 ,0 0 0 ,0 0 0  Third  L ib e r ty  Loan 4 l / 4 #  bonds f o r  account of the 

Cumulative Sinking Fund. The t o t a l  purchases a g a in st t h is  order  

remained as p r e v io u s ly  rep orted  a t  £15, 4 0 7 ,0 0 0 .

At the req u e st of the T reasu ry the F ed eral Reserve Bank of 

New York e f fe c t e d  a p r iv a te  sa le  of 0 4 0 ,0 0 0 ,0 0 0  par amount T reas

ury bonds of 1952 from the in vestm en ts of the A lie n  P roperty

-  4  -
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C e rt. o f  Ind„ T reasu ry N otes T o ta l

Boston $ 4 ,8 8 0 ,5 0 0 $ 1 1 ,5 8 8 ,6 0 0 | 1 6 ,4 6 9 ,1 0 0
New York 1 5 * 7 2 1 ,5 0 0 3 7 , 325,, 000 5 3 ,0 4 6 , 500
P h ila d e lp h ia 2 ,0 6 6 , 500 3, 503, 000 5, 569, 500
C leveland 5 ,6 5 8 * 0 0 0 1 3 ,4 4 6 ,5 0 0 1 9 ,1 0 4 , 500
Richmond 1 ,2 3 1 ,0 0 0 2 ,5 5 3 ,2 0 0 3, 7 84 , 200
A tla n ta 0 0 0
Chicago 9 ,4 6 0 ,0 0 0 2 2 ,4 7 5 ,7 0 0 31,-935 , 700
S t . L ouis 2 , 050 , 500 4* 876, 300 6 ,9 2 6 , 800
M inn eapolis 4 , 0 8 1 ,5 0 0 6 , 8 4 4 ,9 0 0 1 0 ,9 2 6 , 400
Kansas C ity 2 ,7 0 9 ,0 0 0 6 ,5 3 7 ,3 0 0 9 ,2 4 6 ,3 0 0
D a lla s 2 ,5 5 2 ,5 0 0 1 0 ,4 4 3 ,8 0 0 1 2 ,9 9 6 , 300
San F rancisco 5 ,2 9 7 .0 0 0 1 2 ,5 8 3 ,8 0 0 17 . 8 8 0 .8 0 0

T o ta ls  -  -  - 0 55 , 708* 000 5 1 3 2 .1 7 8 .1 0 0 0187, 8 8 6 ,1 0 0

RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY MATURITIES 
Made By Amount

Boston 0 8, 7 4 8 ,5 0 0 June 1 5 -1 6 , 1924 0 1 4 ,2 4 5 ,2 0 0
New York 165, 9 1 7 ,0 0 0 Sept* 15, 1924 2 8 ,0 4 0 ,5 0 0
P h ila d e lp h ia 1* 8 3 4 ,5 0 0 Dec* 1 5 , 1924 21, 787 , 500
C leveland 3 4 0 ,0 0 0 Mar.* 1 5 , 1925 70, 599 , 000
Richmond 600, 000 June 1 5 , 1925 l l r 7 0 0 ,000
A tla n ta 1 . 1 3 3 ,5 0 0 Dec* 15 , 1925 1 2 , 0 8 8 ,0 0 0
Chicago 7, 1 5 0 ,0 0 0 Mar, 15 , 1926 8 ,7 8 9 ,9 0 0
S t . L ou is 7 6 1 ,6 0 0 S ep t. 15, 1926 3 6 0 ,0 0 0
M inn eapolis 1 1 3 ,0 0 0 Mar, 15 , 1927 1 6 , 559, 500
D a lla s 125 , 000 Dec* 15, 1927 3, 716, 500
San F ran cisco  1 ,1 6 3 ,0 0 0
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL

Purchases

Boston $ 8, 500  
4 6*000

$ 5 4 ,5 0 0

New York 27, 500  
1 4 8 . 500

$ 1 7 6 .0 0 0

P h ila d e lp h ia 0

C leveland 1 0 , 000  
53, 500 

500

S§i*S9S

Richmond 0

A tla n ta 7 3 ,2 5 0

Chicago 16* 500 
8 9 ,0 0 0  

2 2 5 ,0 0 0

$ 3 3 0 .5 0 0

St* L ouis 3, 500 
1 9 . 500

GOVERNMENT SECURITIES 

Issu e S a les

$ 2 3 ,OOP

" t/ n

« t / u

Held Under ' 
Issu e  S a le s  C on tracts

01 , 721 , OOO

2 ,9 9 3 ,0 0 0

" t/ n

0

1 ,0 0 0  M isc .G o v *t Sec*

1 ,4 7 8 ,0 0 0  P a r t. Sy s t ,  In v . c /l 
3 ,7 2 5 ,9 0 0  "  M "  T /n 

63^ 45p M isc. Gov*t Sec*

$ 5 ,2 6 7 , 350

2 2 5 ,0 0 0  TM -1925 C t f s . 2 ,5 8 3 ,3 0 0

3 ,5 0 0  P a rt.S y ste m  I n v .c / l  
'» « « t  / n

M inn eapolis 1 1 ,5 0 0  P a rt.S y stem  I n v .c / l  1 , 5 7 5 ,3 5 0  M isc . G o v 't  Sec.
6 0 ,5 0 0  

7 3 9 ,0 0 0  
1 ,8 6 2 ,9 0 0

w t  / n

H S ale  by A tla n ta  c /l
t t  t t  n  n  y  / j j

1 4 3 4 .6 0 0  M isc* G ov’ t  S e c u r it ie s
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Kansas C ity

Ju lias

San Francisco

T o t a l

GOVERNMENT SECURITIES -  (C on tinu ed)

Purchases Issu e

3 ,5 0 0  P a r t . System In v . C /I
1 8 ,5 0 0  "  M "  T /N

7 3 9 ,0 0 0  "  Sale by A t l .  C/X
1 ,8 6 3 ,0 0 0  "  M "  "  T /N

£ 2 .6 3 8 .0 0 0

2 ,5 0 0
1 4 ,5 0 0

1 5 0 .0 0 0

$ 1 6 7 .0 0 0

9 ,5 0 0
5 0 .0 0 0

i . , 5 9 .5 0 0

£ 7 .6 9 4 ,2 5 0

X/N

9 ,5 0 0  P a r t , System In v . C /I
»  M If

S a les

0

Held Under 
Issu e  S a le s  C on tracts

0

£ 7 .0 6 8 .7 0 0 £ 7 .2 9 7 .3 0 0

BANKERS ACCEPTANCES PURCHASED

Boston

New York

Maturity

1 -3 0  days 
3 1 -6 0  "  
6 1 -9 0  "
In other 

districts

1 -3 0  days 
3 1 -6 0  » 
6 1 -9 0  °

PURCHASES
Amount

$ 2 3 6 .0 0 0
1 8 0 .0 0 0  
2 0 8 ,0 0 0

1 .1 7 1 .0 0 0

£ 1 .7 9 5 .0 0 0

3 ,8 4 0 ,0 0 0
4 4 5 .0 0 0
2 2 5 .0 0 0

£ 4 ,5 1 0 ,0 0 0

Rate
MATURITIES Held Under 

Amount S a les C on tracts

4  1 /8 % 
4  l/rf*

4%
4 1 / $
4

4 1 /8 % £ 2 ,5 2 0 ,0 0 0  
4 3 / $
4 3 /8 /0

-  4 l/4jL 2 ,2 1 5 ,0 0 0

£ 6 ,7 8 7 ,0 0 0

3 3 ,0 8 5 ,0 0 0  
( 1 ,0 4 3 ,0 0 0  fo r 

e ig n  t rade 
b i l l s )  

£ 3 4 .1 2 8 .0 0 0

P h ila d e lp h ia  1 -3 0  days 9 9 5 ,0 0 0  4% -  4  l / 8 % 3 ,3 6 1 ,0 0 0  0
3 1 -6 0  "  2 2 4 ,0 0 0  4  l/tfL  -
6 1 -9 °  ’» 3 2 5 ,0 0 0  4  l/ f y
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BANKERS ACCEPTANCES PURCHASED -  (C on tinu ed)

PURCHASES MATURITIES Held Under
M atu rity  Amount Rate Amount " S a le s ....................... C ontract s

C leveland 1 -3 0  days 0 4 0 0 ,0 0 0  4#  § 2 ,6 9 2 ,0 0 0  0  
In  oth er I . 6 9 3 ,OOP

d i s t r i c t s
# 2 , 0 9 3 ,OOP

Richmond 1 -3 0  days 
3 1 -6 0  "  
6 1 -9 0  *

4 0 0 ,0 0 0
6 5 .0 0 0
5 5 .0 0 0

8 5 2 0 ,0 0 0

4 1 /4 #
4 1 /8 #  -  4 1 /4 #  
4  1 /4 #

7 2 1 ,0 0 0 0

A tla n ta 6 2 7 ,0 0 0 8 1 5 ,0 0 0 ( 1 ,6 6 7 ,0 0 0  Unin
dorsed b i l l s  pui^ 
chased from ac
c ep tin g  banks)

Chieago l*-30  days 
3 1 -6 0  "  
6 1 -9 0  tt 
In  oth er

5 0 .0 0 0
5 0 .0 0 0  

1 9 0 ,0 0 0
2 ,6 3 0 ,0 0 0

4#
4  1 /8 #  
4  1 /8 #

4, 4 7 7 , 000 1 ,4 6 8 ,0 0 0

d i s t r i c t s
S 2 .9 2 0 ,0 0 0

S t . Louis  

M inneapolis  

Kansas C ity  

D a li as

In  oth er  
d i s t r i c t s

In  o th er  
d i s t r i c t s

In  o th er  
d i s t r i c t s

1 -3 0  days 
In  o th er  

d i s t r i c t s

San F ran cisco  1 -3 0  days 
31*60  »  
6 1 -9 0  "  
In  oth er  

d i s t r i c t s

T O T A L S

7 1 7 .0 0 0

5 4 0 .0 0 0

7 3 0 .0 0 0

9 1 .0 0 0  
6 84 , OOP

$775 , OOP

2 7 8 .0 0 0
2 4 2 .0 0 0

3 0 .0 0 0  
1 .7 6 6 ,0 0 0

&2« 316 ,000

4 1 9 ,0 8 7 ,0 0 0

4#

8 8 9 ,0 0 0

2, 5 7 7 ,0 0 0

1 ,9 2 6 ,0 0 0 0

5 ,7 9 7 ,0 0 0  0
1 1 6 ,0 0 0  Sold to  

Mem*Bks*
£5. 9 1 3 ,0 0 0

4 l/S% 2 ,0 8 9 ,0 0 0  1 ,6 6 3 ,0 0 0  
4 l/Z%
4 \/B%

^30jl95j0M ^ y ^ O O O
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*Daar Hr* l!attasoiit

Raoaipt is aolraovaadgad of yovae 
lattar of April 8th anelos ing a rflport of 
tranaaotiona in seauritlas and
hcmloara acceptances as reported to tha tfcon 
VurTmt fiwaatmant Oommittaa for tha Federal 
Reserve System for tha period from ll&roh 27 
to April Z§ 1924 inclusive, together with 
data received fcy tha Oowrclttee from tha 
Fadaral Baaewe Panics.

Vary truly youraf

TJ'ra?.l.sr

U  Sddy,
Secretary*

Kr* %  B« Bat t as on, Seoratafyf’’*  ̂
Open I'arket Inve8tment Oowrittae, 

o/o Fadaral Reserve Bank*
!Taw York, 1* Y.
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F e d e r a l  R e s e r v e  Ba n k  

o f  N e w  Y o r k

Open Market Investment Committee 
for the Federal Reserve System

CONFIDENTIAL April 8, 1924

S i r :

Inclosed is a report of transactions in Govern

ment securities and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from March 27 to April 2, 1924 in

clusive, together with data received by the Committee 

from the Federal reserve banks.

W. B. Matteson 
Secretary of the Committee

Honorable D. R. Crissinger,
Governor, Federal Reserve Board,
Hsishington, D. C«

Enclosure
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C O N F I D E N T I A L  

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
MARCH 27 TO APRIL 2 , 1924 (INCLUSIVE)

Comparison o f H oldings o f  Earning A ssets  by Fed era l Reserve Banks
from March 2 8 . 1923 to  A p r il 2 , 1924

(000  O m itted)

TOTAL •BANKERS ACCEPTANCES-
EARNING ♦GOVERNMENT S ales BILLS

ASSETS SECURITIES Purchases C on tracts DISCOUNTEI
“*1922 -

March 28 $ 1 ,2 0 3 ,7 2 0 $>249,309 $ 2 3 4 ,6 3 6 $ 1 9 ,6 1 5 $ 7 0 0 ,0 6 0
A p ril 25 1 ,1 0 4 ,4 8 9 1 9 3 ,8 1 0 2 6 5 ,1 9 3 8 ,8 4 8 6 3 6 ,6 3 8
May 29 1 ,1 7 8 ,1 5 6 1 8 9 ,2 8 8 2 3 1 ,0 1 5 2 6 ,8 0 3 7 3 1 ,0 5 0
June 27 1 ,1 1 4 ,2 1 9 1 3 4 ,9 7 6 1 7 3 ,6 9 4 3 0 ,5  31 7 7 4 ,9 6 3
July 25 1 ,0 3 3 ,6 9 7 9 6 ,2 8 4 1 5 5 ,8 1 7 2 1 ,0 4 7 7 6 0 ,5 3 9
Aug. 29 1 ,0 8 2 ,5 5 3 9 3 ,5 3 0 1 5 2 ,0 9 5 2 1 ,3 9 0 8 1 5 ,5 1 8
S e p t; 26 1 ,1 2 6 ,3 3 4 9 1 ,8 8 5 1 5 1 ,7 2 8 2 0 ,3 9 6 8 6 2 ,0 0 8
O ct. 31 1 ,1 8 0 ,6 5 2 9 1 ,8 3 7 1 6 5 ,0 6 4 3 9 ,6 3 4 8 8 3 ,8 0 0
Nov. 28 1 ,1 6 7 ,9 9 9 8 4 ,4 6 0 2 4 4 ,1 3 6 4 4 ,8 6 8 7 9 4 ,3 8 1
D ec, 26 1 ,2 9 7 ,7 7 5 1 0 4 ,1 5 8 2 0 8 ,0 2 8 4 8 ,3 8 7 8 5 7 ,1 5 1

-1 9 2 4 -
Jan , 30 9 1 4 ,8 8 1 1 2 0 ,7 7 2 2 3 5 ,9 3 0 3 5 ,8 6 2 5 2 2 ,3 0 7
Feb. 27 9 5 0 ,8 0 1 1 5 5 ,8 0 1 2 0 5 ,0 2 2 5 8 ,2 8 8 5 3 1 ,6 9 0
Mar. 26 9 4 2 ,0 8 0 2 5 7 ,2 5 6 1 6 4 ,9 4 7 3 7 ,5 1 1 4 8 2 ,3 1 5
A p r il 2 1 ,0 0 8 ,3 8 8 2 6 4 ,8 5 5 1 6 3 ,0 0 1 5 0 ,7 7 1 5 2 9 ,6 6 0

*In clu d e s s a le s  c o n tra c ts

NOTE: Earning a s s e ts  o f  th e  System in c re a se d  $ 6 6 ,3 0 8 ,0 0 0 during th e  week to  a
t o t a l  o f  $ 1 ,0 0 8 ,3 8 8 *  Net chaftges in  the d iffe r e n t  c la s s e s  are shown below .

Changes in  H oldings o f Government S e c u r it ie s  and Bankers Acceptances  
by Federal Reserve Banks (E x clu siv e  o f S a les C o n tra c ts)

_________________________ During Week Ending A p r il 2 , 1924_________________________
(0 00  O m itted)

GOVERNMENT SECURITIES bankers acceptances

Boston
New York
P h ila d e lp b ia
C levelan d
Richmond
A tla n ta
Chicago
S t . L ouis
M inn eapolis
Kansas C ity
D a lla s
San F rancisco

Balance  
Apr* 2

1 9 ,9 7 4
5 4 ,0 7 3
2 2 ,9 8 2
3 0 ,9 7 1

5 ,1 2 5
5 ,3 0 8

3 8 ,0 8 8
6 ,9 0 4

1 5 ,8 1 6
1 4 ,6 1 9
20,110
2 7 .0 0 9

Balance  
Mar. 26

$ 1 9 ,2 8 4  
5 1 ,8 4 5  
2 2 ,9 8 2  
3 0 ,1 6 9  

5 ,1 2 5  
5 ,3 5 8  

3 6 ,7 5 3  
6 ,6 1 1  

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

Net
Change

690+
2 ,2 2 8 +

0
802+
0

5 0 -
1 ,3 3 5 +

293+
4 3 9 -
307+
345+
751+

Balance Balance Net
A pr. 2 Mar. 26 Change

$ 1 4 ,3 4 1 $ 1 6 ,5 2 7 $ 2 ,1 8 6 -
1 3 ,3 3 4 9 ,7 4 0 3 ,5 9 4 +
1 4 ,6 6 9 1 4 ,1 6 3 506+
1 9 ,9 1 3 2 0 ,6 1 4 7 0 1 -

2 ,4 8 8 2 ,3 9 5 93+
6 ,2 9 3 6 ,8 3 9 5 4 6 -

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

2 6 ,1 3 0 2 8 ,0 7 7 1 ,9 4 7 -
1 4 ,0 9 7 1 4 .4 8 5 3 88 -

T o t a l $ 2 6 0 ,9 7 9  $ 2 5 4 .7 1 7  I 6 .26 2+ £ 1 6 3 .0 0 1  £ 1 6 4 ,9 4 7  £ 1 ,9 4 6 -

I
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SECURITY MARKET

Gen o ra l Under firm e r money c o n d itio n s  p r e v a ilin g  during th e week
Bond
Market covered by t h i s  rep ort tra d in g  in th e  bond market was lo s s  a c t iv e  than

during th e  two p rev io u s p e r io d s . High grade investm ents were g e n e r a lly  

stea d y , but se v e ra l o f  th e  mors sp e c u la tiv e  r a ilr o a d  is s u e s , e s p e c ia l ly  

o f e a r ly  m a tu r it ie s , advanced t o  new high p r ic e s  fo r  th e  year* New o f

fe r in g s  fo r  th e  week aggregated about $ 9 0 ,0 0 0 ,0 0 0  and were in good de

mand due p r im a rily  to  th e  reinvestm en t o f funds o f  A p r il  1 d ividen d  

and in t e r e s t  disbursem ents* The la r g e s t  in d iv id u a l o f fe r in g  was th e

0 3 0 ,0 0 0 ,0 0 0  5 l/2% bonds o f the Government o f S w itzerlan d  which so ld  

on a b a s is  t o  y ie ld  about 5#70%*

French Government and m unicipal o b lig a t io n s  advanced to  new 

high l e v e l s  fo r  th e curren t movement accompanying a r i s e  in th e fran c  

to  over s i x  cen ts fo r  th e f i r s t  tim e s in c e  l a s t  October* B elgian  Gov

ernment bonds a ls o  advanced along w ith  t h e ir  exchange.

L ib e r ty  During th e  f i r s t  h a l f  o f  th e period  tra d in g  in L ib e r ty  bonds
Bond
Market was only  m oderately  a c t iv e  and p r ic e s  firm * The s l i g h t l y  e a s ie r  money

c o n d itio n s  a f t e r  the tu rn  o f  th e  month r e su lte d  in a good demand fo r  

a l l  L ib e r ty  is s u e s  on Wednesday, th e tr a n s a c t io n s  on th e  Stock Exchange 

amounting t o  app roxim ately  $ 5 ,0 0 0 ,0 0 0  f o r  th e  day* Y/ith th e excep tion  

o f th e  T h ird s which showed l i t t l e  change, a l l  4 l / 4 $  Government bonds 

c lo sed  th e period at s u b s t a n t ia l ly  h ig h er  p r ic e s  than th e  previou s  

week, as shown in the fo llo w in g  t a b le :

C lose of C lose o f Net
Mar. 2 6 /2 4 A p r il  2 /2 4 Change

F ir s t  4  l / 4 s 99 1 9 /3 2 99 2 8 /3 2 + 9 /3 2
Second 4 l / 4 s 99 1 6 /3 2 99 2 3 /3 2 ♦ 7 /3 2
Third 4  l / 4 s 100 2 /3 2 100 3 /3 2 ♦ 1 /3 2
Fourth 4 l / 4 s 99 1 9 /3 2 99 2 9 /3 2 + 1 0 /3 2
Treasu ry 4 l / 4 s 100 8 /3 2 100 1 8 /3 2 ♦ 1 0 /3 2
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New York 
Market fo r  
Sh ort-term  
Governments

Synopsis 
of Reports 
from Banks

A b stract  
o f Reports 
from Banks

R ates

Ruling; Rates

Trading in  Treasury c e r t i f i c a t e s  and n otes was in  moderate 

volum e, w ith  demand and supply about e q u a l. P r ic e s  o f c e r t i f i c a t e s  

and sh o rter  term n o tes  were p r a c t ic a l ly  unchanged, w hile th e n o tes  

o f lo n g e r  m atu rity  showed a minor advance*

R ep orts r e c e iv e d  from Federal re serv e  banks in d ic a te  a 

ra th e r  a c t iv e  market in  Government s e c u r i t ie s  in  most o f th e  d i s t r i c t s .  

The Second and Fourth L ib e r ty s  advanced to  w ith in  a  fr a c t io n  o f  par and 

o th er is s u e s  record ed  f a i r - s i z e d  g a in s  over the p r ic e s  a t th e c lo se  

o f  the p reviou s week. P r ic e s  o f c e r t i f i c a t e s  and n o tes  remained prac

t i c a l l y  unchanged.

bankers acceptances

A ccording to  r e p o rts  re c e iv e d  from va rio u s re serv e  banks, 

th e  b i l l  market in  the variou s d i s t r i c t s  has been com paratively  q u iet  

during th e p e r io d . There was a s u b s ta n tia l decrease in  demand, ac

companying firm er money c o n d itio n s*  The su p p ly , although s l i g h t ly  

l e s s  than the average during th e recen t p reviou s weeks, was r e la t iv e 

l y  g r e a te r  than th e demand w ith the r e s u lt  th a t d ea lers* p o r t f o l io s  

in c re a sed  somewhat. O ffe r in g s  to  th e reserv e  banks were n e g l i g ib le .

D e a le r s ’ o f fe r in g  r a t e s  continued unchanged at 3 7 /8 jo fo r  

th e  3 0 s , 3 7/8$> t o  4$ fo r  31 to  90-day m a tu r it ie s  and 4% fo r  the  

1 20 -d a y  m a t u r it ie s .

MONEY MARKET

During th e fo r e  p art o f the p e r io d  c a l l  money was firm  w ith  

r a te s  ranging from 4 1 /2 jo to  5 l/zjo. F ollow in g the month-end d isb u rse 

m ent, r a te s  eased  to  a low of  4/£ on A p r il 2 , The average ra te  at which 

new loan s were made on th e Exchange fo r  th e e n tir e  p e rio d  was 4 .9 1 /i ,  

as compared w ith  3 .3 6 jo fo r  the previou s week.

-  3 -
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Quoted r a te s  f o r  tim e mone^ continue unchanged at 4  l /2 j£  

fo r  m a tu r it ie s  up to  9 0 -d a y s  and 4 3/8/C fo r  lo n g e r  d a te s . Commer

c ia l  paper ruled at 4 l / 2 ^  fo r  prime names*.

-  4  -

Cumulative
Sinking
Fund

M iscellan eou s

SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

Apportioriment o f United S ta te s  Government s e c u r i t ie s  h eld  

in the S p e c ia l Investm ent Account fo r  th e  F ed eral R eserve System,

at the c lo s e  o f b u sin e ss  A p r il 2, was as fo l lo w s :

Cert* o f In d . T reasu ry  Notes T o ta l

Boston 0 4 ,8 7 2 ,0 0 0 0 11 , 5 4 2 ,6 0 0 0 1 6 ,4 1 4 ,6 0 0
■New York 1 5 ,6 9 4 ,0 0 0 3 7 ,1 7 6 , 500 5 2 ,8 7 0 ,5 0 0
P h ila d e lp h ia 2 ,0 6 6 ,5 0 0 3 , 5 0 3 ,0 0 0 5, 569, 500
C leveland 5 , 6 4 8 ,0 0 0 13, 3 9 3 ,0 0 0 1 9 ,0 4 1 ,0 0 0
Richmond 1 ,2 3 1 ,0 0 0 2 ,5 5 3 ,2 0 0 3 ,7 8 4 , 200
A tla n ta 1 ,4 7 8 ,0 0 0 3, 7 2 5 ,9 0 0 5, 2 0 3 ,9 0 0
Chicago 9 ,4 4 3 , 500 2 2 ,3 8 6 ,7 0 0 3 1 ,8 3 0 ,2 0 0
S t . L ouis 2 , 0 4 7 ,0 0 0 4 , 856, 800 6, 903 , 800
M inn eapolis 3 ,3 3 1 * 0 0 0 4 ,9 2 1 ,5 0 0 8 ,2 5 2 , 500
Kansas C ity 1 ,9 6 6 ,5 0 0 4 ,6 5 5 ,8 0 0 6 ,6 2 2 , 300
D a lla s 2 , 5 5 0 ,0 0 0 1 0 ,4 2 9 ,3 0 0 1 2 ,9 7 9 , 300
San F ran cisco 5, 287, 500 12 . 5 3 3 .8 0 0 17* 821. 300

T o t a l $ 5 5 ,6 1 5 ,0 0 0 * | .!3 1 ,6 7 8 ,1 0 0 0 187 , 2 9 3 ,1 0 0

Purchases fo r  fu tu re d e liv e r y  and apportionm ent -  * -  -  5 0 0 .0 0 0

T o ta l purchases to  date -Q 1 8 7 . 7 9 3 ,1 0 0

*T h is  in c lu d es purchases o f b lock o f  0 4 ,0 0 0 ,0 0 0  T reasu ry n o te s  due 
June 15f 1925 on s p e c ia l o f fe r in g , on a 4*10  b a s is  ( s l i g h t l y  above 
e s ta b lis h e d  p r i c e ) .

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY 

No purchases have been made during th e p eriod  on Treas

ury order dated February 27 a u th o rizin g  th e purchase o f  $ 2 0 ,0 0 0 ,0 0 0  

Third L ib e r ty  Loan 4 l / 4 ^  bonds fo r  account o f  the Cumulative Sinking  

Fiind* The t o t a l  purchases aga,inst t h i s  ord er remained as p r e v io u sly  

reported at $ 1 5 ,4 0 7 ,0 0 0 *

At th e  requ est o f th e  T reasury th e  Federal Reserve Dank o f  

New York purchased $ 3 4 1 ,3 0 0  par amount T reasu ry bonds o f 1952 fo r  

account o f th e Government L ife  Insurance Fund.
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RECAPITULATION OF PURCHASES. 
Made By Amount •

*  .5 *•

San F ran cisco

$187 . 7 9 3 ,1 0 0

RECAPITULATION OF PURCHASES BY MATURITIES

Boston $ 8 , 7 48 , 500 June 1 5 -1 6 , -1924 0 1 4 ,2 4 5 ,2 0 0
New York 1 6 5 , 8 2 4 ,0 0 0 Sept* 1 5 , 1924 2 8 ,0 4 0 , 500
P h ila d e lp h ia 1 , 834, 500 Dec* . 15 , 1924 2 1 ,6 9 4 ,5 0 0
Cleveland 340, 000 March 15 , 1925 7 0 ,5 9 9 ,0 0 0
Richmond 600 , 000 June 1 5 , 1925 1 1 , 7 0 0 ,0 0 0
A tla n ta 1 ,1 .33 , 500 Dec* . 15 , 1925 1 2 , 0 88 , 0 0 0
Chicago 7, 150 , 000 Malreh 15 , 1926 8, 7 8 9 ,9 0 0
S t . L ou is 7 6 1 ,6 0 0 Sept* 1 5 , 1926 3 6 0 ,0 0 0
M inn eapolis 1 1 3 ,0 0 0 March 15 , 1927 1 6 ,5 5 9 ,5 0 0
D allas 1 2 5 ,0 0 0 Dec* 1 5 , 1927 3 ,7 1 6 , 500

1197, ?93» 1QQ

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT 
OF ALL FEDERAL RESERVE BANKS FROM MARCH 27 TO APRIL 2 . 1924

Boston

Now York

P h ila d e lp h ia

C leveland

Richmond

A tla n ta

Chicago

GOVERNMENT SECURITIES

Purchases Issu e

v 9 2 ,0 0 0  P art#System  I n v .C /t  
5 9 8 ,0 0 0  « it »  *j>/n

0690,OOQ

2 9 7 ,0 0 0  Part* System I n v * c / l
J L  930 , 500

£ 3 * 2 2 7 . 500

"  t / n

1 0 7 ,0 0 0  P a r t , System I n v .c / l
6 9 5 .5 0 0  « w it

$ 8 0 2 »500

0

S a le s
Held Under 

Is&ue Sal os C on tracts

01* 5 6 3 ,0 0 0

3 3 1 ,0 0 0

5 9 9 ,2 5 0  M i3C *G ov't S e c u r it ie s  6 5 0 ,2 0 0  M isc*G ov’ t  Sec*

1 7 8 ,0 0 0  P a rt,S y stem  I n v ,c / l
1 * 1 5 7 ,0 0 0

?1>335,Q00

ti T/fo
1 ,9 8 1 ,7 0 0

S t .  L ou is 3 9 ,0 0 0  P a rt.S y stem  I n v .c / l  0 0
2 5 3 ,5 0 0  "  H M T/N
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GOVERNMENT - SE-CURITIE S -  (C on tinu ed)

Pur chase a Issue- S a les I  a sue
Held Under 

S a les  C on tracts

M in n eapolis $ 12.1 r0QO P art.S ystem  I n v ,C /l  £ .3 ,3 4 9 ,4 0 ^  M isc .G o v ’ t  Sec.
7 8 6 ,5 0 0  "  "  "  T /N

2 .0 0 2 .4 5 0  M isc .G o v ’ t  S e c u r it ie s

£ 2 .9 0 9 .9 5 0

Kansas C ity

D a lla s

San F rancisco

3 7 ,0 0 0  P art.S ystem  I n v .C /I
2 4 0 ,5 0 0  "  "  ” T/N

3 0 ,0 0 0  A -1925 Notes

3 0 7 .5 0 0

2 9 ,0 0 0  P a rt.S y stem  I n v .C /I  
1 8 8 ,5 0 0  "  "  "  T/N  

.1 3 2 .5 0 0  M isc .G o v ’ t  S e c u r it ie s

3 5 0 ,0 0 0

1 0 0 .0 0 0  P a rt.S y stem  I n v .C /I
6 5 0 .0 0 0  "  M " T / N  

1 .0 0 0  M isc .G o v ’ t  S e c u r it ie s

7 5 1 .0 0 0

T o t a l s  £ 1 0 .2 6 5 ,2 0 0

4 ,9 0 0  M isc .G o v H  S ec .

& 4,0 0 4 ,5 0 0 1 3 ,8 7 5 ,70 0

Boston

BANKERS ACCEPTANCES PURCHASED

PURCHASES 
M atu rity  Amount

1 -3 0  days $ 7 5 0 ,0 0 0  4$ 
In  oth er 4 5 3 .0 0 0

d i s t r i c t s
1 1 .2 0 3 .0 0 0

Rate
MATURITIES

Amount
Held Under 

S a le s  C on tracts

-  4  1 /6 $  ^ 3 ,3 8 9 ,0 0 0  $ 4 ,3 6 9 ,0 0 0

New York 1 -3 0  days 4 ,0 0 9 ,0 0 0  4$ 2 ,7 9 8 ,0 0 0
3 1 -6 0  "  5 5 3 ,0 0 0  4 l / 8 $  -  4 l / 2 $
6 1 -9 0  ” 1 ,7 8 3 ,0 0 0  4 1 /8 $  -  4 3 / $

Over 90 "  4 7 .0 0 0  4 1 /2 $

$ 6 .3 9 2 .0 0 0

P h ila d e lp h ia  1 -3 0  days 1 ,1 4 5 ,0 0 0  4$' 1 ,7 9 6 ,0 0 0
3 1 -6 0  ”  9 8 ,0 0 0  4 l /8 $
6 1 -^ 0  •* 1 .0 5 9 .0 0 0  4  1 /8 $

4 0 ,3 7 5 ,0 0 0  
(2 4 4 ,0 0 0  1 -d a y  

h o ld -o v er  fo r  
d is t r ib u t io n  to  
F . R, Banks) 
( 1 ,2 0 7 ,0 0 0  fo r 
e ig n  trad e  b i l l s )

0

& 2.302.000
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BANKERS ACCEPTANCES PURCHASED -  (C on tinu ed)

C leveland

Richmond

A tla n ta

Chicago

PURCHASES
AmountM atu rity

6 1 -9 0  days 5 0 ,0 0 0  4 3 /8 #  
In  o th er 1 ,7 1 4 . OOP 

d i s t r i c t s
S I ,7 6 4 ,OQQ

Rate

1 -3 0  days 
3 1 -6 0  "  
6 1 -9 0  «

2 4 3 ,PPO 4 1 /4 #  
1 5 5 ,0 0 0  4 1 /4 #  
1 3 4 . OOP 4 1 /4 #

$ 5 3 2 ,OOP 

6 5 0 ,OPO

MATURITIES
Amount

2, 465 , POP

4 39 , POO

1 ,1 9 6 ,0 0 0

1 -3 0  days $ 1 4 5 ,0 0 0  4#
3 1 -6 0  "  4 1 8 ,0 0 0  4 l / 8 #  -  4 l / 4 #  3 ,1 7 6 ,0 0 0  
6 1 -9 0  "  388 , PPO 4 l / 8 #
In oth er 3, 4 5 3 ,PPP 

d i s t r i c t s

Held Under 
S a l^ s  C on tracts

0

( 2 ,4 9 2 ,0 0 0  Un in
dorsed b i l l s  
purchased from  
a ccep tin g  banks)

7 0 5 ,0 0 0

S t . Louis

D a lla s

In  oth er  
d i s t r i c t s

M inn eapolis In o th er  
d i s t r i c t s

Kansas C ity  In  oth er
d i s t r i c t s

In  oth er  
d i s t r i c t s

San F ran cisco  1 *3 0  days 
6 1 -9 0  "  
In oth er  

d i s t r i c t s

2 2 7 .0 0 0  

759, 000

7 3 6 .0 0 0

4 9 9 .0 0 0

1 0 5 ,0 0 0  A t  
5 7 ,0 0 0  4% 

1 ,7 2 6 ,0 0 0

T o t a l s

1 1 ,8 8 8 ,0 0 0

6 2 1 , 3 5 6 , 0 0 0

666,000

i , 8 0 1 ,OOP

8 5 4 ,0 0 0

2, 380, 000 0
6 6 ,0 0 0  Sold to  

Mora.Bks.
$ 2 ,4 4 6 ,0 0 0

4 1 /8 #  2 ,2 7 6 ,0 0 0  1 ,3 7 9 ,0 0 0  
4 1 /8 #

0 2 3 ,  3 0 2 ,  OOP £  5 0 ,  7 7 1 , 0 0 0

I
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L*5 tu. k v

I oar l*r# ratteson*

Seoelpt Is ao’*nowl edged of yonr 
letter of April 1st enclosing a report of 
translations In Governr-ant securities and 
:>nn-<8r9 aooeptanoes m  reported to the fyen 

Investment Oorrnittee for the Federal 
Koserve 3ystor, for the period frorr laroh 20 
to I&reh 10E4 inclusive, together with 
data received hy the Committee fron the 
Federal Reserve banks*

Vary truly ycmr».

Walter L. Uddy* 
Secretary.

Mr* W*. B* isatteson* Secretary,
Open rarket Inveatinent Ooirwittec, 

e/o ?ederal He serve Bank, 
few Yor&# W. Y*
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F e d e r a l  R e s e r v e  B a n k  

o f  N ew  Y o r k

Open Market Investment Committee 
for the Federal Reserve System

CONFIDENTIAL April 1, 1924

S i r :

Enclosed is a report of transactions in Govern

ment securities and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from March 20 to March 26, 1924 in

clusive, together with data received by the Committee from 

the Federal reserve banks.

Secretary of the Committee

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

Enclosure
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C O N F I D E N T I A L

WEEKLY REPORT OF OPEN MARKET INVEST®JT COMI'EETTEE COVERING PERIOD 
,_________________ MARCH 20 TO MARCH 26, 1924' (INCLUSIVE)________________

Comparison of Holdings of Earning Assets by Federal Reserve Banks 
_______ from March 28, 1923, to March 26, 1924__________________

TOTAL
EARNING

ASSETS

(000 Omitted)

ĜOVERNMENT
SECURITIES

BANKERS ACCEPTANCES
Purchases Sales

Contracts

*Includes sale

BILLS
DISCOUNTED

-1923-
Ivlcrch 28 $1,203, 720 $249,409 0234,636 019,615 $700,060
April 25 1 ,104,489 193, 810 265,193 8, 848 636,638
May 29 1 ,178 ,156 189,288 231,015 26,803 731,050
June 27 1,114 , 219 134,976 173,694 30, 531 774,963
July 25 1 ,033 ,697 96,284 155, 817 21,047 760,539
Aug, 29 1 ,082 , 553 93, 530 152,095 21,390 815, 518
Sept* 26 1 ,126 ,334 91,885 151,728 20,396 862,008
Oct, 31 1 ,180 ,652 91,837 165,064 39,634 883,800
Nov, 28 1 ,167 ,999 84,460 244,136 44, 868 794,381
Dec, 26 1 ,297 , 775 104,158 288, 028 48,387 857,151

-192 4 -
Jan, 30 914,881 120,772 235,930 35, 862 522,307
Feb. 27 950,801 155, 801 205,022 58,288 531,690
Mar* 5 930,211 182,066 203,739 55, 998 488,408

"  12 938,484 212,369 203,252 39,364 483,499
»* 19 922,182 296,677 187,165 7,038 431,302
* 26 942,080 257,256 164,947 37,511 482,315

NOTE; Earning assets of the System increased $19, 898,000 during the week to a 
to ta l of $942,080,000 . Net changes in the d ifferen t classes are shown below.

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

During Week Ending March 26, 1924 
(000 Omitted)

■ GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net
Mar. 26 Mar. 19 Change Mar. 26 Mar. 19 Change

Boston $ 19,284 $ 17,852 $ 1,432+ $ 16,527 $ 19,712 $ 3 ,185-
New York 51, 845 47,218 4,627+ 9,740 11,009 1 ,269 -
Philadelphia 22, 982 23,013 31- 14,163 16,359 2,196-
Cleveland 30,169 27,992 2,177+ 20,614 25, 538 4, 924-
Richmond 5,125 5,125 0 2,395 2,926 531-
Atlanta 5,358 5, 377 19- 6,839 6,627 212+
Chicago 36,753 33,980 2,773+ 29,326 32, 709 3, 383-
S t. Louis 6, 611 6,004 607+ 6, 245 6,734 489-
Minneapolis 16,255 12,875 3,380+ 8,087 8, 802 715-
Kansas City 14, 312 13, 680 632+ 8, 449 9 ,124 675-
Dallas 19,765 19,309 456+ 28,077 30,494 2, 417-
San Francisco 26,258 24, 699 1, 559+ 14. 485 17.131 2» 646—

T O T A L 0254,717 $237,124 $17, 593+ $164, 947 $187,165 $22,218-
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General
Bond
Market

Liberty
Bond
Market

m Z **•

SECURITY MARKET 

Heavy trading continued to feature the bond market during 

the period covered by th is report, the average transactions per day 

on the Stock Exchange amounting to about $15,000, 000. In the gen

eral l i s t  of corporation bonds railroad obligations were re la tiv e ly  

strong with several issues reaching highest prices since the war, 

but industrial bonds were irregular with losses and gains about 

equally divided. New offerings for  the week ending March 28 exceeded 

$100,000,000 for  the f i r s t  time since the second week of February la s t .

While foreign obligations did not show any special a c tiv ity  

the l i s t  as a whole ruled firm.

The exceedingly easy money conditions prevailing during 

the fore part of the period carried many Liberty Loan issues to new 

peak prices fo r  the year. The F irst 4 l /4 s  sold at 99 3l/32nds, the 

Thirds at 100 ll/3 2 n d s , the highest since 1922, and Treasury bonds 

of 1952 at 100 22/32nds, the highest ever recorded. The Fourth 4 l /4 s ,  

the largest and most widely distributed issue, advanced to within 

l / l 6 t h  of a point of par. With firmer money rates on Tuesday and 

Wednesday prices reacted sharply, losing a greater part of their  

previous gains.

The following table shows the prices of 4 l /4 $  Government 

bonds at the close of the la s t  two periods and the net change:

Close of Close of Net
Mar.. 19 /24  Mar. 2 6 /24  Change

F irst 4 l /4 s  99 14/32 99 19/32
Second 4 l /4 s  99 10/32 99 16/32
Third 4 l/4ss 100 l /3 2  100 2 /32
Fourth 4 l /4 s  99 14/32 99 19/32
Treasury 4 l /4 s  100 8 /32 100 8/32

+ 5 /32  
+  6 /32  
+ 1/32  
+ 5/32  

0
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New
Market for  
Short"term 
Governments

Synopsis 
of Reports 
from Banks

A ll issues of Treasury c e r tific a te s  and notes sold at new 

high prices for the year on March 21, There was a subsequent de

cline in quotations so that at the close of the period prices held 

at about the le v e ls  of the previous week. The following summary 

shows the spread in yield  percentages of June 192 4 to December 1927 

m aturities:

Wednesday, March 19 3, 45$ to 4, 13$
Friday, "  21 2.87$ "  4*09$
Wednesday, M 26 3,3C$ ** 4,15$

Reports received from Federal reserve banks unifonnly in

dicate active trading in Government secu rities early in the period^ 

with prices reaching the high point of the year. Under firmer money 

conditions toward the close prices declined fraction ally .

BANKERS ACCEPTANCES

Abstract 
of Reports 
from Banks

Rates

Reports received from various reserve banks, covering the 

general market conditions in bankers acceptances in the different 

d is tr ic ts , indicated that with easy money conditions and the re

duction in dealers’ rates the supply of b i l l s  was lim ited and port

fo lio s  were, reduced. As money grew firmer there was decreased de

mand and rates returned to within l /8 th  of their previous level. 

Offerings during the period to reserve banks were n eglig ib le .

Dealers’ offering rates were 3 7 /8$ for the 30s and ranged 

from 3 7 /8$  to 4$ for 31 to 90-day m aturities and 4$ for the 120-day 

m aturities.
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MONEY MARKET

G all money, after opening and renowing it  3% on Friday,

March 21, dropped before midday to 2 1/2%, the lowest since November, 

1919. Toward the close of the period a firmer tendency prevailed 

=md the rate advanced as high as 5 1 /2 %, The average rate at which 

new loans were made on the Exchange for the entire period was 3*36$, 

as compared with 3.7b% for the previous week.

Quoted rates for time money continued unchanged at 4 1/2% 

for m aturities up to 90-days and 4 3/4% for longer m aturities. Com

mercial paper ruled at 4 1/2% for prime names,

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

No purchases have been made during the period on Treasury 

order dated February 27 authorizing the purchase of 020,000,000  

Third Liberty Loan 4 1/4% bonds, for account o f the Cumulative Sinking 

Rand. The to ta l purchases against th is  order remained as previous

ly  reported at $15 ,407 ,000 .

Miscellaneous At the request of the Treasury the Federal Reserve Bank

o f New York purchased $447,100 par amount Treasury bonds of 1952 

for account o f the Government Life Insurance Fund and £79,500 face 

; amount series TM-1925 ce rtific a te s  for account of the Interstate  

Commerce Commission ** General Railroad Contingent Fund.

SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

Apportionment of United States Government securities  

held in the Special Investment Account for the Federal Reserve 

System, at the close of business March 26, was as follow s:

Ruling
Rates

Cumulative
Sinking
Fund

| " d e c l a s s i f i e d

j Authority £ .0 «  *^35%
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Cert. of Ind.

Boston 0 4, 780, 000
New York 15, 397, 000
Philadelphia 2, 066, 500
Cleveland 5, 541, 000
Richmond 1, 231, 000
Atlanta 1, 478, 000
Chicago 9, 265, 500
St. Louis 2, 008, 000
Minneapolis 3, 210, 000
Kansas City 1, 929, 500
Dallas 2, 521, 000
San Francisco 5, 187, 500

T o t a l s 054, 615,

ooo

Treasury Notes Total

$10,944,600  
35,246 ,000  

3,503 , 000 
12,697 ,500  

2 ,553 ,200  
3 ,725 ,900  

21 ,229 ,700  
4 ,603 ,300  
4 ,135 ,000  
4, 415,300  

10, 240, 800 
11.883.800

$125,178,100

Purchases for future delivery and ap p ortion m en t......

0 15, 724, 600
50, 643, 000

5, 569, 500
18, 238, 500

3, 784, 200
5, 203, 900

30, 495, 200
6, 611, 300
7, 345, 000
6, 344, 800

12, 761, 800
I? , 071, 300

0179, 793, 100

___ 2*

0
!

of0

000

Total purchases to d a te .. ................... . . . ................... . .................... ..,$181,793,100

RECAPITULATION OF PURCHASES 
Made Byy Amount

RECAPITULATION OF PURCHASES BY MATURITIES

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Dallas
San Francisco

$ 8 ,748 ,500  
159,824, 000

1 ,834 ,500  
340, 000 
600, 000 

1,1-33,500 
7,15 0, 000

761,600
113.000
125.000

1 .163 .000

June 15 -1 6 , 1924
Sept. 15, 1924
Dec. 15, 1924
March 15, 1925
June 15, 1925
Dec. I 5 , 1925
March 15, 1926
Sept. 15, 1926
March 15, 1927
Dec. 15, 1927

14,245,200
28.040 .500
21,694 ,5  00
68.599 .000  

7, 700, 000
12.088.000

8 ,789 ,900
360, 000

16.559.500
3 ,716 ,500

$181,793,100 $181, 793,100
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT 
OF ALL FEDERAL RESERVE BANKS FROM MARCH 20 TO MARCH 26. 1924

Purchases

GOVERNMENT SECURITIES 

Issue Sales Issue
Held Under 

Sales Contracts

Boston $1 ,225 ,000  Part. System Inv, C /l  $1 ,000 ,000  
207.800 "  "  ” T/N

$1. 432.800

New York $3,956, 000 Part. System Inv. C /l  53 ,000 ,000
670.900 "

$4^626,900

T/N

Philadelphia 31,500
2 .000 .000

$2.031 .500

Advance to 
Treasury on 
Spec, C tfs,

Advance to 
Treasury on 
Spec. C tfs ,

TM-1925 Ctfs, 
Advance to 
Treasury on 
Spec. C tfs.

13,000

0

Cleveland $1, 425,500 Part. System Inv. C /l  
241,600 « "  "  T/N
510.000 TM-1925 Ctfs.

12.177 .100  

0

0 788,500 M isc ., Gov't Sec.

Richmond

Atlanta

Chicago

$ 806,450 Misc. Gov’ t  
Securities

2, 371, 000 
402. 000

Part. System Inv. c /l
It  tt M ! £

$2,773. 000

0

0

2 ,526 ,500

St. Louis $ 519,500 Part. System Inv, C /I 0 - 0
88. 000 f? n it T At

♦
607.500

Minneapolis
$ 3 »

582,550 Misc. Govf t  Sec. 2 ,087 ,100 Misc. Gov't 0
1 , 611,500 P&rt. System Inv. c / l Securities

273.300 i* n  tt T/N

467.350

Kansas City V 493, 000 Part. System Inv. c/ i 2 ,000 , 000 Advance to 0
83,500 tt It  tt T/to Treasury on

4, 000 C-1925r Notes Spec, C tfs.
1 ,000 TM-1925 Ctfs.

50. 000 Misc. Govf t  Sec.

t. 631.500

I

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



Reproduced from the Unclassified I Declassified Holdings of the National Archives

Authority

DECLASSIFIED

GOVERNMENT SECURITIES -  (Continued)

Purchases Issue Sales Issue
Held Under 

Sales Contracts

Dallas $386, 000 
65,600 
4, 900

Part.System In v.c/l
H H (1 rp ̂

Misc. Govft Sec,

0 - 0

$456, 500

San Francisco 1, 332,000 
225r900 

1.000

Part,System Inv.c/l
n « » T/fo

Misc. GovH Sec.

0 0

$1,558. 900

T O T A L S $20, 520,050 $ 2,925,050 $2, 539, 500
Redempt ion 

$58,000,000 Special Treas* 
Certificates

BANKERS ACCEPTANCES PURCHASED

Maturities
PURCHASES

Amount Rate
MATURITIES

Amount
Held Uhder 

Sales Contracts

Boston 1-30 days 0 210,000 4^ 03, 395, 000 $2,627,000

New York 1-30 days 
31-60 M 
61-90 *

906,000 
44,000 

200*000

Si, 150. 000

(Lrf
4 °l/8/o 
4 l/8 f0

4 l /8 % 2,419,000 25, 896,000 
(1,908,000 1-day 
hoid-ovar for dis
tribution to FtR. 
Banks)
(1,701,000 foreign 
trade b ills )

Philadelphia 1-30 days 
31-60 "

200,000 
226,000

$426, 000'

4jt
4* - 4 l/Q%

2,622,000 0

Cleveland 1-30 days 151,000 4 % 5,075,000 0

Richmond - 0 - 531,000 0

Atlanta 1,041,000V/ 829,000 121 742, 000 Un in
dorsed b ills  pur*> 
chased from ac
cepting banks)

Chicago 1-30 days 234, 000 4i 3,617, 000 730, 000

St* L*uis 1- 3C ” 83,000 t f 572,000 0

I
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Minne »po1i s 

Kansas City  

Dallas

San Francisco

PURCHASES 
Ma^uritiee Amount ~

0

0

31-60 days $302,000 3 7 /8$  
61 " 90 " 1^8, 000 4 1 /8$

$430,000

1-30 days 31,000 4$
31 -6 ° "  24,000 4$

a

Rate

4 1 /8$  
4 1 /8$

MATURITIES
Amount" ____

$ 715,000  

67 5,000

2,258,000 '
589,000 Sold Mem.

Held Under' J 
Sales. Contracts

0

0

Banks
$2,347,000

2,701,000 1,907 ,000

$ 55 ,000

T O T A L S 13,760,000 1 5,998,000 $37,511,000

I
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F e d e r a l  R e s e r v e  Ba n k  

o f  N e w  Y o r k

Open Market Investment Committee 
for the Federal Reserve System

CONFIDENTIAL

JQ pjO J 0 A l| n O 8 X ”̂

March 25, 1924

S i r :

Inclosed is a report of transactions in Govern

ment securities and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from March 13 to March 19, 1924 in

clusive, together with data received by the Committee from 

the Federal reserve banks.

ipectfully,

W, B. Matteson 
Secretary of the Committee

Honorable D* R. Ofissinger,
Governor, Federal Reserve Board,
Washington*^!). C.

Enclosure
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^ 0 S I I  ^ E  N T I A L

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD 
_________________ MARCH 13 TO MARCH 19. 1924 (INCLUSIVE)________________

Comparison of Holdings of Earning Assets by Federal Reserve Banks
_________________ from March 28. 1923 to March 19. 1924__________________

(OOO Omitted)

TOTAL BANKERS ACCEPTANCES
EARNING *Government Sales B ills

ASSETS Securities Purchases Contracts Discounted
-1923-

March 28 01,203,720 £249,409 $234,636 $19,615 $700,060
April 25 1 ,104,489 193,810 265,193 8,848 636,638
May 29 1 ,178 ,156 189,288 231,015 26,803 731,050
June 27 1 ,114,219 134,976 173,694 30,531 774,963
July 25 1 ,033,697 96,284 155,817 21,047 760,539
Aug. 29 l f 983*553 93,530 152,095 21,390 815,518
Sept. 26 1 ,126 ,334 91,885 151,728 20,396 862,008
Oct. 31 1 ,180 ,652 91,837 165,064 39,634 883,800
Nov. 28 1 ,167,999 84,460 244,136 44,868 794,381
Dec. 26 1,297,775 104,158 288,028 48,387 857,151

-192 4 -
Jan. 30 914,881 120,772 235,930 35,862 522,307
Feb. 27 950,801 155,801 205,022 58,288 531,690
March 5 930,211 182,066 203,739 55,998 488,408

"  12 938,484 212,369 203,252 39,364 48 3,499
"  19 922,182 **296,677 187,165 7,038 • 431,302

* Includes sales contra cts
**Including $58,000,000 advance to Treasury on special ce rtific a te s

NOTE: Earning assets of the System decreased $16,302,000 during the week to a 
to ta l of $922,182,000 , Net changes in the d ifferent classes are shown below.

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

During Week Ending March 19. 1924 
£qqq Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net

-Mar. 19 Mar. 12 Change Mar. 19 Mar. 12 Change

Boston $ 17,852 $ 15,648 $ 2,204+ $ 19,712 $ 20,782 $ 1 ,0 7 0 -
New York 47,218 40,106 7,112+ 11,009 13,969 2,9 60-
Philadelphia 23,013 22,936 77+ 16,359 17,151 792-
Cleveland 27,992 25,342 2,650+ 25,538 30,115 4 ,577 -
Richmond 5,125 5,125 0 2,926 2,845 81+
Atlanta 5,377 5,360 17+ 6,627 7,709 1 ,0 8 2 -
Chicago 33,980 29,717 4,263+ 32,709 33,258 549-
St. Louis 6,004 5,070 934+ 6,734 6,736 2-
Minneapolis 12,875 11,427 1,448+ 8,802 5,838 2 ,9  64+
Kansas City 13,680 11,884 1,796+ 9,124 10,933 1 ,8 0 9 -
Dallas 19,309 17,048 2,261+ 30,494 35,406 4 ,912 -
San Francisco 24. 699 22.304 2.395+ 17.131 18,510 1 ,3 7 9 -

T O T A L S $237,124 $211,967 $25,157+ $187,165 $203,252 $16,087-

I
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SECURITY MARKET 

The abundance of money at low rates, following the quarter 

tax-payment date, created a strong demand for investment bonds of 

a l l  classes. Prices of high grade domestic corporation issues were 

higher with a number of railroad obligations se llin g  at new high 

lev els  of the year. New bond offerings continued rather small 

amounting during the week to about $30, 000,000.

Aided by the rise  in the franc to a high for the year of 

over five  cents French Government and municipal issues displayed new 

strength. Other foreign govemm^jit obligations were steady.

Liberty Loan bonds were in heavy demand with higher prices  

for a l l  issues. Trading in Second and Fourth 4 l /4 s  was particularly  

active and advanced in price about l /2  point. The Third Loan bonds 

sold  at a new high for the year at 100 2/32nds.

The follow ing table shows prices of 4 l /4 $  Government bonds 

at the close of the la s t  two periods and the net change:

F irst 4 l /4 s
Second 4 l /4 s
Third 4 l /4 s
Fourth 4 l /4 s
Treasury 4 l /4 s

Close of Close of Net
Mar. 12/24 Mar. 19 /24 Change

99 99 14/32 +14/32
98 29/32 99 10/32 +13/32
99 31/32 100 1/32 + 2/32
99 99 14/32 +14/32

100 1/32 100 8 /32 + 7 /32

New York 
Market for

Governments

A ll issues of Treasury c e rtific a te s  and notes sold at new 

Short-term high prices for the year. The new 4$ c e rtific a te s  reached 100 3/32nds 

and Treasury Notes maturing from 1925 to 1927 increased variously from 

2/32nds to 9/32nds. On the basis of prices at the close Wednesday, 

March 19, the y ie ld  to investors on short-term Governments ranged from 

3.45$ for the June 1924 m aturities to 4.14$ for the 1927 m aturities.
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Synopsis Reports received from Federal reservo banks indicate that
of Reports
from Banks there has been an active demand for Government secu rities in a ll

d is tr ic ts  as a result of easy money conditions* Prices of a ll  is

sues were slig h tly  higher than during the previous period*

BANKERS ACCEPTANCES 

Boston reports a very active b i l l  market during the week, 

with supply inadequate to meet the demand. Qf far tags to the 

reserve bank were very light* The b i l l  market in New York was very 

active throughout the week, esp ecially  under easier money conditions 

prevailing during the la s t  three days of the period* The strong 

demand was far in excess of the supply, resulting in dealersr ag

gregate p o rtfo lios being reduced to about ^50,000,000, the lowest 

since the week of October 17, 1923* Philadelphia reports that 

the acceptance market has shown k d istin ct improvement over the 

previous week with a strong demand for a ll  m aturities, especially  

shorter b ills *  In Chicago the demand for b i l l s  was good but the 

supply small*

Rat es Dealers lowered th e ir  rates near the close of the period

to 4# bid and 3 7 /8#  offered for a ll  m aturities up to 120 days and 

on March 20 some of the dealers lowered th eir  rates further by 

l / 8 ,  offering at 3 3/4#*

MONEY MARKET

The abundance of loanable funds during the period was re

flected  in a 3 .75#  average rate at which new loans were made on the 

Stock Exchange, as compared with 4*28# for the previous week. After 

opening and renewing rate at 3 l /2 #  on Wednesday, the rate la te r  dropped
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to  3# # the lowest since August 1922. Outside trades were reported 

at 2 l /4 #  and at the close of the day a substantial amount remained 

unlent.

Time money was easier at 4 l /2 #  for loans up to 90 days and 

4 3 /4#  for longer m aturities. Commercial paper has now become 

generally 4 1 /2# for prime names and some sales were reported at  

4 1 /4# .

OPERATIONS FOR ACCOUNT QF UNITED STATES TREASURY

Cumulative Further purchases amounting to  $784,000 have been made on
Sinking
Fund Treasury order dated February 27, mentioned in previous report auth

orizing the purchase of $20, 000t 000 Third Liberty Loan 4 l /4 #  bonds 

for account of the Cumulative Sinking Fund. Total purchases to  date 

have been made of $15,407,000 in the following d is tr ic ts  at prices  

ranging from 99 26/32nds to 99 3l/32nds:

Boston $ 400,000
New York 8 ,592 ,000
Philadelphia 6 ,265 ,000
Chicago 150,000

$15,407,000  
Unexecuted Balanced 5>93.000

Total........................$20r 000. 000

Miscellaneous At the request of the Treasury the Federal Reserve Bank

of New York purchased $220,600 par amount Treasury Bonds of 1947-52 

for account of the Government L ife  Insurance Fund, $115,500 face 

amount series TM-1925 ce rtific a te s  for account Inter-State Commerce 

Commission -  General Railroad Contingent Fund and $19,800 Fourth 

Liberty Loan 4 l /4 #  bonds for account of the D istrict of Columbia 

Teachers* Retirement Fund.
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SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM 

Additional purchases were made during the period of $22,068,500  

United States Government securities for the Special Investment Account for 

the Federal Reserve System* The to ta l apportionment at the close of busi

ness March 19 was as follow s:

Cert, of Ind. Treasury Notes Total

Boston | 3,555, 000 0 10 ,736 ,800 ) 14 ,291,800
New York 11, 441, 000 34,575 ,100 46,016,100
Philadelphia 2,066, 500 3, 503,000 5, 569, 500
Cleveland 4 ,115 , 500 12,455 ,900 16, 571,400
Richmond l f 231, 000 2, 553,200 3, 784, 200
Atlanta 1 ,478 ,000 3, 725,900 5 ,203 ,900
Chicago 6 ,894 ,500 20, 827, 700 27,722 ,200
St. Louis 1,488, 500 4, 515,300 6, 003, 800
Minneapolis 1 ,598 ,500 3, 861,700 5, 460, 200
Kansas City 1,436, 500 4,331, 800 5,768, 300
Dallas 2,135, 000 10,175 ,200 12, 310, 200
San Francisco 3, 855. 500 11.657.900 15. 513.400

T o t a l s 041, 295, 500 0122,919,500 0164,215,000

Purchases for future delivery and apportionment.- -  -  -  -  -

Total purchases to date -  -  - Q181. 853.000

RECAPITULATION OF PURCHASES RECAPITULATION OF purchases BY MATURITIES
Made Bv Amount

Boston 0 8, 748, 500 June 15-16, 1924 0 14 ,236 ,100
New York 159,903, 500 Sept, 15, 1924 28, 039,000
Philadelphia 1, 834, 500 Dec. 15, 1924 21,686,000
Cleveland 340, 000 March 15, 1925 68,678,000
Richmond 600, 000 June 15, 1925 7, 700, 000
Atlanta 1 ,122 , 500 Dec* 15# 1925 12,088 ,000
Chicago 7,150, 000 March 15, 1926 8 ,789 ,900
St, Louis 753,000 Sept* 15, 1926 360,000
Minneapol is 113, 000 March 15, 1927 16, 559, 500
Dallas 125,000 Doc* 15, 1927 3, 716,500
San Francisco 1.163 . 000

$181. 853. 000 3181. 853.000
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT 
OF ALL FEDERAL RESERVE BANKS FROM MARCH 13 TO MARCH 19, 1924

Boston

Now York

Philadelphia

Cleveland

Richmond

Atlanta

Chicago

St* Louis

Purchases

$ 467,500
1.736.100 

2 9 ,OOP. OOP

$31,203,600wmmsabmaaaMsmsa&

1, 508, 500 
5,604,300 

53, OOP,000

£60,112,800

340.000 
15, 500,000

£15^840, OOP

544, 000
2.019 .100

500.000 
6 ,000 , QQQ

M*063,10Q

0

498, 500

904, 500 
3. 358. 900

$4,263, 400

198.000
736.000

GOVERNMENT SECURITIES 

Issue Sales Issue
Hold Uhdor 

Sales Contracts

Part. System In v .C /l $28,000,000 Advance to }  15 ,000
” w M T/N Treasury

Advance to Treasury Special Ctfs*
Special Ctfs*

Part,System In v *c /l
w « ft

Advance to  Treasury 
Special Ctfs*

TM-1925 C tfs, 
Advance to  Treasury 

Special Ctfs*

Part, System I n v ,c /l
*1 « W f j^

TM-1925 Ctfs* 
Advance to Treasury 

Special C tfs,

263.000 m -192 5  C tfs, 
13, 500.000 Advance to

Treas# Special 
£13.763,000 C tfs.

234.000 TM-1924 Ctfs* 
179,500 TM2-1924 "

6 ,000 ,000  Advance to
____________  Treas. Special

Ctfs*

482,100 Misc,Gov’ t  Sec,

0

0

Minneapolis

-3-934,000

2, 040,600  
596,500  
899.900

Misc. Gov’ t  Sec*

Part* System Inv. C /i 0 •* 1 ,5 38 ,000
M II « T/N

Part, System I n v .c /t
n »» »i

Misc. Gov’ t  Sec* 2 ,088 ,250  Misc,Gov*t Sec* 0
Part,System I n v .c /l  

it it .i T/ N

S3. 537.000

I
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GOVERNMENT SECURITIES * (Continued) 

Purchases Issue Sales Issue
Held Under 

Sales Contracts

500 TM -1925 *

Kansas City $ 188,000 Part.System In v .C /I $ 64,000 TM -1924 Ctfs.
698,200 "  "  M T/N 72,000 TM2-1924 "  

24,000 Misc. GovH Sec.
1 ,023 ,000 TM-1925 C tfs .
2 .000 .000 Advance to  Treasury 

Special C tfs .
8 3 .933 .200

Dallas 165>500 Part.System In v .C /I  
1 ,930 ,500  "  . "  "  T/N

150.000 TJ-1924 C tfs .
150.000 TD-1924

$136.500

115,000 TM -1924 Ctfs. 
20,000 TM2-1924 ”

8 2 .396 .000 8135.000

San Francisco 508,000 Part.System In v .C /I
1 ,887 .000  "  "  ” T/N

$ 2 .395 .000  

T O T A L S  £28.676.100 83.518.350 81.553,000

i05.5Q0.QQ0 Advances to  Treasury 4 7 .5 0 0 ,000 Redemption of 
on Special Ctfs* Special C tfs .

Boston

New York

BANKERS ACCEPTANCES PURCHASED
PURCHASES 

Maturity Amount Rate
MATURITIES

Amount
Held Under 

Sales Contracts

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

d istr ic ts

$ 550,000 4# -  4 1 /8#  $2 ,694,000 $ 270,000
106.000 4 l /8 #  -  4 1 /4#
322.000 4  1 /8# -  4 1 /4#
646.000

8 l .624.000

1-30 days $5,487,000
31-60 ** 
61-90 "  

Over 90 ”

152.000 4  1 /8#
358.000
15.000 4 3 /8#  

$6.012 .000

-  4 1 /8#  8 ,972,000 1 ,6 9 4 ,0 0 0 (Foreign 
trade 
b i l l s )

Philadelphia 1-30  days 
31-60 "  
61-90 ,f

875.000 4#
622 .000  4# -  4 1 /8#

- 739.000 4 1 /8#

3,028,000

$2.236.000
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BANKERS ACCEPTaNCES PURCHASED — (Continued)

Maturity
PURCHASES

Amount Rate
MATURITIES

Amount
Held Under 

Sales Contracts

Cleveland 1-30 days 
31-60 "  
In other 

d istr ic ts

$ 59,000 4/£
80,000 4 l/$%

2.154.000  

& 2.293.000

$ 6,870,000 0

Richmond 1-30  days 
31-60 "

188,000 4 X/4/o 
41.000 4 l /4 c/o

t  229.000

148,000 0

Atlanta 747,000 1,829 ,000 2 ,428 ,000  (Un in do r s < 
b i l l s  purchased fri 
accepting banks)

Chicago 31-60 days 
61-90 * 
In other 

d istr ic ts

I 55,000 4 1/8^
250,000  4 1/ 8/.

2 .929.000  

$ 3 .234 .000

3,783,000 585,000

S t. Louis In other 
d istr ic ts 412,000 414,000 0

Minneapolis In other 
d istr ic ts  

Purch. from 
Dallas Port

544,000  

. 3 .006.000  

§ 3 .550.000

586 ,Q00 0

Kansas City In other 
d istr ic ts 816,000 2,625,000 0

Dallas In other 
d istr ic ts  

Purch.resale 
to mem.bks.

1,561 ,000

1.000.000

1 .873 .000  0
2 .594 .000  Sold to Mem. Banks
3.006 .000  Sold to Minneapolis

£ 2 .561 .000 1_7 .473.000

San Francisco 1-30  days 
31-60 "
In other 

d is tr ic ts

16.000 4/0 -  4 1/8?*
56.000 4% -  4 l M  

1 .446 .000

£JJ?18*P9S.

2 ,897 ,000 2,061 ,000

T O T A L S ^25.232.000 141.319.000 17,038.000

I
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torch 19 , 19 2*.

Dear Mr* liatteson:

I acknowledge receipt of your le t te r  of the 
18th in stan t, addressed to  Governor Orissinger, 
transmitting a report o f  transactions in Govern* 
ment secu rities and bunkers acceptances as report
ed to'tlus" Op&Ti Market inf&stment Committee for the 
Federal Reserve System for the period from March 
6 to March 12, 1924, in clu sive , together with data 
received by the Committee from the Federal Reserve 
Banks*

Very truly yours,

(Sijrced) W alter L. Biddy

Walter L* .ilddy, 
Secretary*

Mr* W* B* Matteson, Secretary,
Open Market Investment Committee, 

c /o  Federal Reserve Bank,
Tmm York, 11*Y*
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Fe d e r a l  R e s e r v e  Ba n k  

o f  N e w  Y o r k

Open Market Investment Coaaittee 
for the Federal Reserve System

CONFIDENTIAL March 18, 1924

S i r :

Enclosed is  a report of transactions in Govern

ment securities and bankers acceptances as reported to 

the Open Market Investment Committee for the Federal Re

serve System for the period from March 6 to March 12, 1924 

inclusive, together with data received by the Committee 

from the Federal reserve banks*

V. B. Matteson 
Secretary of the Committee

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

Enclosure

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



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

Authority E.O<

C O N F I D E N T I A L

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
___________________march 6 to  march 1 2 . 1924 (in clu siv e) _________

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28. 1923 to Marcn 1 2 . 1 9 2 4 ________________

(000 Omitted)

TOTAL 3 ankers acceptances
EARNING

ASSETS
♦Government

Securities Purchases
Sales

Contracts
B il ls

Discounted
-1923 - 

March 28 $1,203,720 $249,409 $234,636 $19,615 $700,060
April 25 1 ,104,489 193,810 265,193 8,848 636,638
May 29 1 ,178 ,156 189,288 231,015 26,803 731,050
June 27 1 ,114 ,219 134,976 173,694 30,531 774,963
July 25 1 ,033 ,697 96,284 155,817 21,047 760,539
Aug. 29 1 ,082 ,553 93,530 152,095 21,390 815,518
Sept» 2$ 1,126 ,334 91,885 151,728 20,396 862,008
Oct. 31 1 ,180 ,652 91,837 165,064 39,634 883,800
Nov, 28 1 ,167 ,999 84,460 244,136 44,868 794,381
Dec. 26 1,297 ,775 104,158 288,028 48,387 857,151

-1 9 2 4 -  
J an * 30 914,881 120,772 235,930 35,862 522,307
Feb. 27 950,801 155,801 205,022 58,288 531,690
March 5 930,211 182,066 203,739 55,998 488,408

•• 12 938,484 212,369 203,252 39,364 483,499

♦Including sales contracts

NOTE: Earning assets of the System increased $8,273,000 during the week to a to ta l  
of $938,484,000 . Net changes in the d ifferent classes are shown below.

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

During Week Ending March 12. 1924
(000.Omitted) ....................

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net
Mar. 12 Mar. 5 Change Mar. 12 Mar r 5 Chaise

Boston $ 15,648 $ 12,659 $ 2,989+ $ 20,782 $ 20,360 $ 422+
New York 40,106 30,456 9,650+ 13,969 11,453 2,516+
Philadelphia 22,936 22,936 0 17,151 18,389 1 ,238 -
Cleveland 25,342 21,865 3,477* 30,115 31,456 1 ,3 4 1 -
Richmond 5,125 5,125 0. 2,845 2,754 91+
Atlanta 5,360 5,357 3* 7,709 6,858 851+
Chicago 29,717 23,934 5,783* 33,258 33,577 319-
S t. Louis 5,Q70 3,803 1,267+ 6,736 4,865 1,871+
Minneapolis 11,427 11,099 328+ 5,838 5,147 691+
Kansas City 11,884 10,682 1,202+ I p ,933 10,537 4O6+
Dallas 17,048 13,001 4,047+ 35,406 38,764 3 ,358-
San Francisco 22.304 19t054 3 t250+ 18.510 19.589 1 .0 7 9 -

T O T a L $211,967 tU fjJ O L $31T 996+ $203,252 $203,739 100=2Q>
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General
Bond
Markett*........"

Liberty
Bond
Market

New York 
Market for 
Short-term  
Governments

» 2 **-

■ SECURITY MARKET 

The bond market continued comparatively quiet during the 

period covered by th is  report, trading on the New York Stock Exchange 

averaging s lig h tly  le s s  than $10,000,000 per day. Prices o f high 

grade domestic corporation bonds ruled firm .

The rise- in the French franc from-a lew-record of ^--0342 

to  $<,0416 at the close of the period had a steadying e ffe c t  on "fo r 

eign government issu e s . French government obligations were in better  

demand and gained three points from their low early in the week. 

Austrian bonds were active se llin g  around high for the year.

Under moderately active trading the varidus Liberty Loan 

issues recovered about h a lf th e ir  declines o f the preceding week*

The Third 4 l /4 s  sold frequently at par and Treasury bonds of 19 52 

advanced from a low o f 99 25/32nds to 100 5/32nds. The following 

table shows prices o f 4 1/4% Government bonds at the close of the 

la s t  two periods and the net change:

First 4 l /4 s  
Second 4 l /4 s  
Third 4 l /4 s  
Fourth 4 l /4 s  
Treasury 4 l /4 s

Close o f  
March 5/24

98 27/32
98 24/32
99 27/32
98 28/32
99 27/32

Close o*f 
March 12/24

99
98 -29/32
99 31/32  
99

100 1 /32

Not
Change

+ 5/32
*  5/32  
+ 4 /32
♦ 4/32
♦ 6/32

Total subscriptions received in the second d is tr ic t  to the 

new issu e -o f c e rtific a te s  were about $200,000,000 , compared with an 

allotment o f $113 ,000 ,000 . The trading in outstanding issues of 

c e rtific a te s  and notes was in moderate volume and prices were frac

t io n a lly  higher, ranging from l/32nd lo r  early  m aturities to 7/32nds 

for the longer*
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Synopsis Reports received from Federal reserve banks indicate a
of Reports
from Banks rather quiet market for Government se cu rities , with s lig h tly  firmer 

prices for a l l  issu e s. In the Cleveland and Chicago d is tr ic ts  there 

was better demand than during recent previous weeks for a ll  issues  

of Treasury Notes, These two d is tr ic ts  also report a heavy subscrip

tio n  to the new issue of c e r t if ic a te s ,

bankers acceptances

Boston reports that the supply of new b i l l s  has m aterially  

increased over the previous week with a greater variety of prime names. 

The demand from lo ca l banks and corporations f e l l  o ff  somewhat but 

out-of-town demand showed considerable increase* B ills  of short 

maturity were in best demand. Offerings to the Boston bank were 

sm all. In New York there was a better demand for b i l l s  but the supply 

showed a marked decrease. Dealers* p o rtfo lio s  were accordingly re

duced and were p ractically  bare of shorter m aturities. Philadelphia  

and Chicago report l i t t l e  activ ity  in th eir  b i l l  markets during the 

week. r

Dealers1 offering rates continued at 4# for the 30s and 

4 1 /8#  for 31 to 1 2 0 -day m aturities.

money market

Call money continued easy during the period* The average 

rate at which new loans were made on the Stock Exchange was 4 .28# , as 

compared with 4.11# for the previous week.

Time money was slig h tly  easier, a l l  m aturities being offered  

at 4 3 /4 # .-  Commercial paper was unchanged at 4 3 /4# for prime names.

Rates
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Cumulative On Treasury order dated February 27, authorizing the pur~
Sinking
Fund chase o f  |20 ,000,000 Third Liberty Loan 4 1 /4^  bonds for a ccou n t of the

Cumulative Sinking Fund, the following purchases have been made in 

the various d is tr ic ts  at prices ranging from 99 26/32nds to

99 31/32nds:

3oston $ 400,000
New York 7 ,938 ,000
Philadelphia 6 ,135 ,000
Chicago 150.000

Total $14,623,000  
Unexecuted Balance 5 .377.000

.000 .000

Miscellaneous At the request o f the Treasury the Federal Reserve Bank

o f New York purchased on the Stock Exchange $736,400 par amount 

Treasury bonds o f 1947-52 for account o f  the Govarnment Life In 

surance Fund.

SPECIAL DIVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM 

Additional purchases were made during the period o f  

$48,541,500 United States Government secu rities for the Special 

Investment Account for the Federal Reserve System, The to ta l  

apportionment at the close o f  business March 12 was as follow s:

C ert. o f Ind. Treasury Notes Total

Boston 13,087,500 $ 9,000,700 $ 12,088,200
New York 9 , 9 32 , 500 28,970 ,800 38,903,300
Philadelphia 2,066,500 3,503,000 5, 569 , 500
Cleveland 3 , 571,500 10,436 ,800 14,008,300
Ri chmond 1 ,231 ,000 2 , 553,200 3,784,200
Atlanta 1 ,478 ,000 3,725,900 5,203,900
Chicago 5,990,000 17,468,800 23,458,800
St Y Louis 1,290 , 500 3,779,300 5,069,800
Minneapolis 1 ,002 ,000 2,961 ,800 3,963,800
Kansas City 1 ,248 ,500 3,633,600 4,882,100
Dallas 1 ,969 ,500 8,244 ,700 1 0 ,214j200
San Francisco 3 .347T500 9.770.900 13.118.400

T O T A L S $36, 215,000 $104,049,500 $140,264,500

Purchases for future delivery and apportionment ............ 19*.520.000

Total purchases to date ............................................................... .. , .$159.784. 500

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



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

Authority £ . 0 . 12̂ 5 %

RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY MATURITIES
Made By Amount

Boston $ 8 ,610 ,500 March 15, 1924 $ Ip, 303, 000
New York 139,553,500 June 15-16, 1924 13,982,100
Philadelphia 1, 834f 500 Sept. 15, 1924 18,039,000
Cleveland 340, 000 Dec. 15, 1924 20,921,500
Richmond 580, 000 March 15, 1925 47, 375, 000
Atlanta 827,000 * June 15, 1925 7,650, 000
Chicago 6 ,1 5 0 ,0 0 0 Dec. 15, 1925 12, 088, 000
St. Louis 588,000 March 15, 1926 8, 789,900
Minneapolis 113, tfOO Sept. 15, 1926 360, 000
Dallas 25} 000 March 15, 1927 16,559,500-
San Francisco 1 .163 .000 Dec. 15, 1927 3.716 .500

§159.784. 500 ^159.784.500

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT 
OF ALL FEDERAL RESERVE BANKS FROM MARCH 6 TO MARCH 12,. 1924____

GOVERNMENT SECURITIES

Purchases Issue

Boston | 501,500 Part. System Inv, C /l
2f 487T 600 "  "  "  T/N

1 2 ,9 8 9 '1 0 0

New York $1 ,619,500 Part. System Inv. C /l
8t 030.700 "  M » T/N

19.650.200  

Philadelphia 0

Cleveland $ 583,500 Part* System Inv. c /l
2 .8 9 3 .200  ” ” M T/W

Sales

0

Held Under 
Issue Sales Contracts

| 15,000

Richmond

Atlanta

Chicago

13^47^700

0 -  0

I 72,000  Misc, G ov't Securities 68,750 Misc, Gov#t  Sec,

970,500 Part. System Inv. C /l 0
4 ,813 .000  "  •» "  T/N

387,200

St, Louis $ 212,500 Part, System Inv. c /l  
« « «I f 054t500

*1,2 6 7,000
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Minneapolis $

Kansas City

Dallas

GOVERNMENT SECURITIES -  (Continued)

Purchases Issue-: Sales Issue

914,450 Misc.Gov’ t  Sec, 1 ,593,950 Misc.Gov’ t  Sec.
169,000 Part.System In v ,C /I  
838 .300 "  "  "  X/n

Held Under 
Sales Contr -Cts

0

$1,921.750

•202,000 Part.System In v ,Q /l
1,000 ,500 "  "  "  T/N

$ 1 .202r 500'

649.000 Part.System In v .C /I
3 ,217 ,700 "  "  " T/*J

180.000 C-1925 Notes

34 ,046 .700

San Francisco 545,500 Part. System Inv. C /I 0
2 .7 0 4 .0 00 T/N

T O T A L S  s?33, 658, 950 $1,662,700 -}402,200

Boston

BANKERS ACCEPTANCES PURCHASED 

PURCHASES
Maturity Amount

1**30 days $ 728,000  
480,0(110 

1.747,000
61-90 ”
In other 

d is tr ic ts $2,9 55,000

Rate

4$
4 l/Q?e

4 1 /8 $
4 1 /4 $

MATURITIES
Amount

$2,533,000

Held Under 
Sales Contracts

$2,249,000

New York 1-30 days 
31-60 " 
61-90 ”

3 ,552 ,000  
608,000  
437,000

$4,597,000

4$ .

4 1 /8 $  
4 1 /8$

-  4 1 / 8 $

-  4 3 /8$

2 ,081 ,000 26,361,000  
(1 ,924 ,000  ore 
day hold
over for dis
tribution to 
F-R* Banks)

(2 ,030 ,000  
foreign trade 
b i l l s )

Philadelphia 1-30 days 1 ,398 ,000  4$ 4 ,151 ,000
31-60 ” 1 ,028 ,000  4 l /8 $
6 1 -9 0  "  4 8 7 ,0 0 0  4  l / 8 $  -  4 l / 4 $

0
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Cleveland

Richmond

Atlanta

Chicago

S t . Louis

-  7 -

BANKERS ACCEPTANCES PURCHASED

Maturity

61*90 days 
In other 

d is tr ic ts

1-30 days 
31-60  

Over 90 "

In other 
d is tr ic ts

61-90 days 
In other 

d istr ic ts

61-90 days 
In other 

d is tr ic ts

PURCHASES
Amount Rate

50,000 4 1/8/*
3 .357 .000

118,000
132.000  

3.000

125.3.000

1 .754 .000
928.000

&2,682.000

412.000
4 .512 .000

14.924.000

525.000
1 .505 .000

£2.025.000

4 l/4/o
4 1/4
4 l/4/o

4 1 /8 /.

(Continued)
maturities Held under

Amount Sales Contracts 

4 ,748 ,000 0

162,000

1,831 ,000 (2 ,452 ,000  Unen
dorsed b i l l s  
purchased from 
accepting banks)

05 ,243 ,000  #1,362 ,000

154,000 475,000

Minneapolis 

Kansas City 

Dallas

In other 
d is tr ic ts

In other 
d is tr ic ts

1-30 days 
31-60 w 
61*90 "
In other 

d is tr ic ts  
Spec*Purch.

San Francisco 1-30 days 
31-60 M 
61-90 "
In other 

d is tr ic ts

T O T A L S

1,328 ,000

1.284 .000

7 0 .0 0 0  4 i /s /*
80.000 4 l / $
50.000 4 l/4/o

2 .751 .000
187.000

&3.138.000

220.000 4/0
207.000 4/. 

10,000 4%
2.482.000

•2.919 .000

^32.425.000

637,000

878,000 0

6,$95 ,000 0
201,000 Sold 

Mem, 
Banks

&6.496.Q0Q

4 l/8/o 3 ,998 ,000  
4 1/8%
4 l/8/o

2,511,000

£32.912.000 £39.364.000

I
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March 12, 1924

Dear Sirs

Receipt is. acknowledged o f  your le t te r  o f the 
11th instant,  ©nolosing report o f  transactions in Govern
ment secu rities  and bankers acceptances as reported to 
the Open Market Investment Committee fo r  the Federal Re
serve System fo r  the period February 28 to  'arch  5, 1924, 
in c lu s iv e , together with data received by the Committee 
from the reserve banks.

Very tru ly  yours,

i B m m r /  J .  c  ^ r m :

• C* N o e 1 1 ,  
Assistant Secretary

?,fr* W* 8# F’fittoson, Secretary,
Open Market investment Committee, 

o /o  Federal Reserve Bank,
^ew Y ork, N. Y.
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

Open Market Investment Committee 
for the Federal Reserve System

CONFIDENTIAL March 11, 1924

S i r :

Enclosed is  a report of transactions in Govern

ment securities and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from February 28 to March 5, 1924 

in clu sive , together with data received by the Committee

W. B. Matteson 
Secretary of the Committee

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

Enclosure
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c o n f i d e n t i a l

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD

FEBRUARY 28 Tu MARCH 5, 1924 ( INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
____________________ from March 28. 1923 to March 5. 1924

(000 Quitted)

TOTAL BANKERS ACCEPTANCES
EARNING

ASSETS
^Government

Securities Purchases
Sales

Contracts
B ills

Discounte
-1  9 2 3 -

March 28 0 1 ,203 ,720 $249, 409 0234,636 019,615 0700, 060
April 25 1,104, 489 193,810 265,193 8,848 636,638
May 29 1,178,156 189,288 231,015 26, 803 731,050
June 27 1,114,219 134, 976 173,694 30,531 774,963
July 25 1,033,697 96,284 155,817 21,047 760, 539
Aug* 29 1, 082,553 93,530 152,095 21,390 815,518
Sept. 26 1, 126,334 91,885 151,728 20,396 862, 008
Oct, 31 1, 180, 652 91,837 165,064 39,634 883,800
Nov. . 28 1,167,999 8 4, 460 244,136 44, 868 794,381
Dec, 26 1,297,775 .104,158 288, 028 48,387 857,151
-1  9 2 4-

Jan. 30 914,881 120,772 235,930 35,862 522,307
Feb. 27 950,801 155,801 205, 022 58,288 531,690
Mar. 5 930,211 182,066 203,739 55,998 488, 408

*Ineluding sales contracts

NOTE: Earning assets of the System decreased £20,590,000 during the week to a to ta l  
of $930,211,000. Net changes in the d ifferen t classes are shown above.

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

•_______________During Week Ending March 5, IS24______________
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance 
March 5 Feb. 27

Boston 0 12,658 $ ‘ 10,606
New Ya-rk 30, 454 23,851
Philadelphia 22,936 22,961
Cleveland 21,865 ' 19, 47.1.
Richmond 5,125 4,780
Atlanta 5,357 4,276
Chicago 23,933 19,932
St. Louis 3,802 2,936
Minneapolis 11, 099 9,856
Kansas City 10,681 9 ,8 5 4
Dallas 13, 001 10,312
San Francisco 19. 054 16.820

T 0 T A L $179.965 &L55.655

Net Balance Balance Net
Change March 5 Feb. 27 Change

0 2,052+ 0 20,360 .$2 1 ,1 4 6  0 786 *
6 , 6 03+ 11, 45 3 7 , 72 3 3 , 73 0 +

25- 18,389 21,518 3 ,1 2 9 -
2,394+ 31, 456 33,036 1 ,5 8 0 -
3 , 45 4+ 2 , 75 4 2 , 368 3 8 6 *
1,081+ .6 ,8 5 8  ' 5 ,8 9 9 ' 959 +
4,001+ 33,577 31,861 1,716 +

866+ 4,865 3,672 1,193 +
.1 ,2  43+ 5, 147 ’ 4,734 413 +

827+ 10,527 9,326- 1,201 +
2,689+ 38,764 42,903 4,139 * '
2.234+ 19.589 20.836 1,247 -

4.310+ &203.739 &205 . 022 $1.283 -

I
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General
Bond
Market

I/nrket

New York 
Market for 
Short-term  
Governments

-  2 ~

SECURITY MARKET 

New corporate financing during the month o f February 

amounted to $278,000,000 as compared with $366,000,000 in January 

1924 and $254,000,000 in February 1923*

The bond market was comparatively quiet during the period 

covered by th is  report* Prices o f high grade investments held 

generally firm but some o f the more speculative industrial issues 

were lower* In the foreign l i s t  the French Government issues were 

firm1 in contrast with the franc which recorded a new low at the 

close o f the period at about four cents as compared with parity  o f  

19*3 cents, Austrian Government bonds showed considerable strength, 

se llin g  at 89 1 /4 ,  close to the price at which th© issue was brought 

out la s t  year*

Trading in Liberty bonds was less  active than in recent 

previous weeks, transactions on the Stock Exchange averaging 

$2,000,000 per day during the period. Prices of a l l  issues were 

fraction ally  lower. The tax exempt 3 l /2 s  sold at the low o f  the 

year at 98 23/32 and the F irst , Second and Fourth 4 l /4 s  declined 

below 99*

The following table shows the prices o f 4 1 /4 ^  Government

bonds at the close o f the la st two periods and the net change:

Close ®>f Close o f Net
Feb* 27/24 March 5/24 Change

First 4 l /4 s 99 5/32 98 27/32 -  10/32
Second 4 l /4 s 99 3/32 98 24/32 -  11/32
Third 4 l /4 s 99 31/32 99 27/32 -  4 /32
Fourth 4 1/4S 99 6/32 98 28/32 -  10/32
Treasury 4 l /4 s 100 6/32 99 27/32 -  11/32

Prices o f c e rtific a te s  o f indebtedness and Treasury Notes 

were p ra c tic a lly  unchanged during the period.. Trading m s in 

moderate volume and the demand was about equal to  the supply*
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Synopsis Reports received from Federal reserve banks uniformly in**
of Reports
f rom Banks dicat© a quiet market for Government securities during the week*

Prices of Liberty bonds and Treasury bonds were l / 8  to  l / 4  lower, 

while c e rtific a te s  of indebtedness and notes held firm,

BANKERS ACCEPTANCES 

Boston reports that few new b i l l s  are coming into the mar* 

ket. The supply of short b i l l s  is  scarce, esp ecially  those of 30-day 

maturity* Buying is  scattered with some demand from country banks 

and lo ca l corporations* Best demand is  for the short 60s. O ffer

ings to the Boston bank were lig h t and th eir  p o rtfo lio  decreased 

somewhat* In New York the b i l l  market was quiet throughout the 

week* There was an appreciable increase in supply of b i l l s ,  due 

in a measure to end of the month requirements for funds* The demand 

was p ractica lly  unchanged from the previous week, resulting in 

dealers* p ortfo lios shewing a sligh t increase. Offerings to the 

reserve bank were moderate and for the most part of short maturities* 

Philadelphia reports an inactive b i l l  market during the week. There 

was a sligh t response from country banks, but not of su ffic ien t volume 

to  o ffset the supply* Cotton, grain, sugar and coffee b i l l s  predom

inated* In Chicago the demand for b i l l s  improved somewhat, with 

buying from country banks in evidence.

Rates D ealers’ offering rates continued at 4% for the 30s and

4 1 /8 $  for 31 to 120-day maturities*

MONEY MARKET

Call money was s lig h tly  firmer during th is  period* The 

average rate at which new loans were made on the Stock Exchange was 

4*57$, as compared with 4*11$ for the previous week*
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Quoted rates for time money were unchanged at 4 3 /4$  for  

short loans and 5% for longer m aturities. Commercial paper also ruled 

steady at 4 3 /4 / for prime names.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Cumulative Further purchases of $2*942, 000 United States Third Liberty
Sinking
Fund Loan 4 l /4 $  bonds have been made during the period, completing Treasury

order dated January 29, authorizing the purchase on the Stock Exchange 

of £20,000, 000 face amount Third Liberty Loan bonds for account of the 

Cumulative Sinking Fund. Purchases on th is  order, a t prices ranging 

from 99 30/32nds to 99 3l/32nds, have been made in the various d is

tr ic ts  as follow s:

B o s ton £>2,15 0f 000
New York 8 ,350 ,000
Philadelphia 5 ,336 ,000  
Chicago 4.16 4.000

Total.......... . $20. 000.000

Miscellaneous At the request of the Treasury the Federal Reserve Bank of

New York purchased on the Stock Exchange $294,500 par amount Treasury 

Bonds of 1947-52 for account of the Government Life Insurance Fund.

SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

The Federal Reserve Bank of Atlanta, although participating  

in System purchases of Government secu rities, n o tified  the Committee 

of th eir  w illingness to forego taking th eir  allolm ent fo r  the present 

and th eir  pro rata share w ill  accordingly be distributed to the other 

banks e ffe c tiv e  March 6 .

Additional purchases were made during the period of 

$27 ,152 ,500  United States Government secu rities fo r  the Special Invest

ment Account fo r  the Federal Reserve System. The to ta l apportionment 

a t the close of business ?/ednesday, March 5, was as follow s;
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Cert* o f Ind. Treasury Notes Total

Boston $ 2, 586,000
New York 8,313,000
Philadelphia 2,066,500
Cleveland 2,988,000
Richmond 1 ,231 ,000
Atlanta 1 ,478 ,000
Chicago 5,019,500
St* Louis 1 ,078 ,000
Minneapolis 833,000
Kansas City 1 ,046,500
Dallas 1 ,320 , 500
San Francisco 2.802.000

T o t a l s $30*762,000

$ 6 ,513 ,100 | 9,099,100
20,940,100 29,253,100

3,503,000 5,569,500
7 ,543 ,600 10 , 531,600
2 ,553 ,200 3,784,200
3,725,900 5,203,900

12,655 ,800 17,675,300
2,724,800 3,802,800
2,123 ,500 2,956,500
2 ,633,100 3,679,600
5,027,000 6,347,500
7 .066 .900 9.868.900

$77,010,000 $107,772,000

►nroent........................ 3 .471.000Purchases for future delivery and apportionment 

Total purchases to d a t e ................................. .... ...........................  • . * .$111,243,000

RECAPITULATION' o f 'PURCHASES ... recapitulation of purchases by maturities
Made by Amount

Boston 0 8,250 , 500 March 15, 1924 0 10,303,000
New York 93,066,000 June 1 5-1 6 , 1924 9,300 ,100
Philadelphia 1 ,8  3 4,500 Sept. 15, 1924 10,115,000
Cleveland 340,000 Dec. 15, 1924 14,288,500
Richmond 580,000 March 15, 1925 26,189,000
Atlanta 727,000 June 15, 1925 7,050,000
Chicago 5,000,000 Dec. 15, 1925 10,908,000
S t, Louis 477,000 March 15, 1926 7,789,400
Minneapolis 113,000 March 15, 1927 12,550,000
Dallas 25,000 Dec, 15, 1927 2,750,000
San Francisco 830.000

$111,243,000 0111,243,000
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF 
ALL FEDERAL RESERVE BANKS FROM FEBRUARY 28 TO MARCH 5, 1924__________

GOVERNMENT SECURITIES

Purchases Issue Sales Issue
Held Uhder 

Sales Contracts

Boston 0 108,500 Part * System Inv* c /l
l t 943.800  

£2. 052.300

» t/ n
15,000

New York 350,000 Part*System In v .c/l
6 .253 .100  

$6.603.100

Philadelphia (pro rata share Government secur- 25,000 Third L.L*4 l/4s  
it ie s  a llotted  to Dallas)

Cleveland 127,000 Part* System Inv* c /l
2.267.100  

£2. 394.100
a M K B M B S i b M R M l

"  t/ n

Richmond

Atlanta

Chicago

22,000 Part. System Inv. c / l
322.900 "  n w T/N

3344.900

192,450 8tes<v OqvH  Sec*
62,500 Part.System I n v .c /l

1*114.900 »• h  »  T / N

01.369.850

212,000 Part. System I n v .c /l
3.789.200 « « »» t/ n

288, 000 Misc*GovH Sec.

St. Louis

$4.001. 200

45, 500 Part. System In v .c /l  
820*900 "  "  "  T/N

0866, 400

2,082 ,000

Minneapolis 1 ,427 ,300  Misc. Gov*t Sec.
36,500 Part. System In v .C /l  

654.800 M "  11 T/N

875,800 Misc.Gov*t Sec.

$2*118*600

I
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Kansas City

Dallas

• 7 -

GOVERNMENT SECURITIES (Continued)

Purchases Issue

43,500 Part.System Inv. C /I  
783.600 M * ,f T/N

£ 827,100

142,500 Part.System Inv. C /l  
2.546 .400 "  "  n T/N

£ 2 .688.900

San Francisco 118,000 Part.System Inv* C /I
* n "  T/N2 .1 1 6 .8 00

£ ^ 3 4 ^800,

T O T A L S  £25.501.250

Sales

0

Held Under 
Issue Sales Contracts

0

£1.188.800

0

£2.097.000

bankers acceptances purchased

Boston

New York

Maturity

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

PURCHASES
Amount Rate

MATURITIES Held Undor 
Mount Sales Contracts

In other d is ts . 1 .889 .000  

£2,848,000

0 562,000 4% -  4 l/S% $3 ,634,000 $2,144,000
133.000 4 1 /8#
264.000 4 1/8/»

1-30 days 
31-60 "  
61-90 ” 

Over 90 ”

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

£4 ,940,000 4 /
367,000

1 ,839 ,000
34,000

£7,180,000

592.000  
1 ,057,000

733.000

£2,382,000

4 l/8/o  
4 l/87o

4 l/8/o  
4 1/2#  
4 l/2/o

4 l/8/o
4 l/8/o -  4 l/4/«

3,450,000 37,549,000
5 .904.000  

(one-day hold
over for dis
tribution  to 
F*R„ Banks)

1 .956 .000  
(foreign
trade b i l l s ) 

5,511*000 0

Cleveland 1-30 days 
61-90 ”
In other dists. 2.872.QQ0

50,000 4/
200,000 4 I /S /

4,702,000

£3,122,000
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BANKERS ACCEPTANCES PURCHASED (Continued)

Maturity
PURCHASES

Amount Rate
maturities

Amount
Held Under 

Sales Contracts

Richmond 1-30 days 
31-60 11 
61-90 w

$ 304,000
265.000
201.000

S.......770,000.

4 l/4% 
4 1/4% 
4 1/ZjL

$ 384,000 0

Atlanta
In other dis 

t r ic ts

l .99*0,000 
-  1 .091 .000

& 2.081*000

- 1 ,122 ,000 3 ,105 ,000 (Unindorsed 
b i l l s  purchased from 
accepting banks)

Chicago 1-30 days 
31-60 "  
61-90 ” 
In other 

d is tr ic ts

18,000
536.000
630.000 

4 .969 .000

I 6,153.000

4 1 /8% 
4 1/8% 
4 1 /8$

4 ,437 ,000 3 ,006 ,000

S t. Louis
In other

15,000
1.178 .000

0 0

d istr ic ts

Minneapolis In other 
d is tr ic ts 880,000 * 467 ,000 0

Kansas City In other 
d is tr ic ts 1 ,225 ,000 •» 24,000 0

Dallas Spec.Purch. 
In tother  

d istr ic ts

313,000
-JUft^.oop,

$ 2 .197.000

Oft 6,073 ,000  0 
263.000 Sold

Mem.
§ 6 .336 .000  Bks.

San Francisco 1-30 days 
31—60 "  
61-90 ” 
In other

340.000
197.000
236.000  

2 .647 .000

4$
4 1/8% 
4 1/$%

4 ,667 ,000 2,334 ,000

d istr ic ts
£ 3 .420 .000

T O T A L S *33 .451 .000 $34,734,000 £55.998.000

I
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March 5 , 1924•

Dear Mr* Matteson:

I acknowledge receipt of your le tte r  of the 
4th in stan t, addressed to Governor C rissinger, en
closing a report of transactions in Government se
cu rities and bankers acceptances as reported to  the 
Open Market Investment Committee for the Federal Re
serve System for the period from February 21 to  
February 27, 1924, in clu sive , together with date 
received by the Ooaanittee from the Federal reserve 
banks*

Very truly yours,

Visiter L# ‘iddy, 
Secretery.

Mr* <»* B. Matteson, Secretary,
Open Market Investment Committee, 

c /o  Federal Reserve Bank, 
new York, M.Y*
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F e d e r a l  R e s e r v e  Ba n k  

o f  N e w  Y o r k

Office of ' j

Open Market Investment Committee 
for the Federal Reserve System

CONFIDENTIAL March 4, 1924

S i r :

Inclosed is  a report of transactions in Govern

ment secu rities and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from February 21 to February 27, 1924 

in clu sive, together with data received by the Committee 

from the Federal reserve banks.

ispect fu lly ,

r. B. Matteson 
Secretary of the Committee

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

Encl.
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C O N F I D E N T I A L

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING 
PERI.OP FEBRUARY 21 TO FEBRUARY 27, 1924 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 26 to February 27. 19,24 ________________

(000 Omitted)

TOTAL BANKERS ACCEPTANCES
EARNING ■^Government Sales B ills

ASSETS Securities Purchases Contracts Disco-anted
•192 3-.

March 28 $1,203, 720 $249,409 $234,636 $13,615 $700, 060
April 25 1 ,104 , 489 193,810 265,193 8, 848 636, 638
May 29 1,178,156 189,2 88 231,015 26, 803 731, 050
June 27 1,114,219 134,976 173,.694 30, 531 774,963
July 25 1, 033, 697 96, 284 155, 817 21,047 760,539
Aug* 29 1, 082, 553 93,530 152,095 21,390 815, 518
Sept# 26 1 ,126 ,334 91,885 151,728 20, 396 862,008
Oct. 31 1 ,180,652 91,837 165,064 39,634 883 ,8C0
Nov. 28 1,167,999 84,460 244,136 44,868 .794, 381
D6C. 26 1 ,297 ,775 104,158 288,028 48, 387 857,151

-1924-
J on. 30 914,881 120, 772 235,930 35,862 522,307
Feb. 6 89 5, 363 124,658 220,711 62,688 487, 296

w 13 951,680 127,255 206, 376 71, 703 546, 346
* 20 891,331 141,729 210,144 43,332 ' 496,126
"  27 950,801 155, 801 205, 022 58, 288 531,690

Including sales contracts

NOTE: Earning assets of the System increased §59 ,470,000 during the week to a 
to ta l of §950,801 ,000 . Net changes in the different classes are shown above.

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

During Week Ending February 27, 1924_______ ____________
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balanco Balance Net
F eb. 2 7 Feb. 20 Chang© Feb. 27 Feb. 20 Change

Boston $ 10,606 $ 9,335 $ 1,271+ $ 21,146 $ 22,915 £L, 769-
New York 23,851 19,765 4,086+ 7,723 6, 868 855+
Philadelphia 22,961 22,936 25+ 21,518 25,058 3 ,54C-
Cleveland 19,471 18, 003 1,468+ 33,036 34,769 1, 733-
Richmond 4,780 4,160 620+ 2, 368 2, 429 51-
Atlanta 4,276 3, 503 773+ 5, 899 7,564 1, 66 5-
Chicago 19,932 17,465 2,467+ 31, 861 31,459 402+
St. Louis 2,936 2, 407 529+ 3,672 2, 740 932+
Minneapolis 9, 856 9, 315 541+ 4,734 3,867 867+
Kansas City 9,854 9,340 514+ 9, 326 3,154 1,172+
Dallas 10*312 8, 572 1,740+ 42,903 39, 809 3, 094+
San Francisco 16.820 15,442 1.378+ 20, 836 21.543 707-

T O T A L $155,655 $140.243 815. 412+ $205, 022 $207,175
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General
Bond
Market

Liberty
Bond
Market

New York 
Market for  
Short-term  
Governments

Synopsis 
of Reports 
from Banks

-  2 -

SECURITY MARKET 

The general bond market was moderately active during the 

period, transactions on the New York Stock Exchange averaging 

$9,000 ,000  daily. Prices of high grade seasoned issues continued 

firm but bonds having stock conversion features were somewhat 

lower. In the foreign groups the best demand was for the French 

Government obligations which advanced to new high prices for the 

year and the new Japanese 6 l /2 s  which sold at 93, one-half point 

higher than the offering price.

Trading in Liberty bonds continued moderately active with 

prices ruling fraction ally  higher than during the previous period. 

The Third 4 l /4 s  advanced through par for a new high of the year at

100 l/32nd and Treasury Bonds of 1952 sold at 100 9/32nds, as com

pared with la s t  week’ s low of 99 3l/32n d s. The following table 

shows the prices of 4 l/^% Government bonds at the close of the la s t  

two periods and the net change:

Close of 
Feb. 20 /24

Close of 
Feb. 27 /24

Net
Change

F irst 4 l /4 s 99 2 /32 99 5/32 + 3/32
Second 4 l /4 s 99 2 /32 99 3/32 + 1/32
Third 4 l /4 s 100 99 31/32 - 1/32
Fourth 4 l /4 s 99 5 /32 99 6/32 + 1/32
Treasury 4 l /4 s 100 3/32 100 6/32 + 3/32

A ctiv ity  in the short-term Government security market was 

confined largely  to the longer term Treasury Notes, esp ecia lly  the 

4 S /4 s  due March 15, 1927. C ertifica tes  of indebtedness were without 

change in prices while Treasury Notes maturing from 1925 to 1927 

increased variously from l/32nd to 5/32nds.

Reports received from Federal reserve banks uniformly 

indicate that there has been l i t t l e  a c tiv ity  in the various dis

tr ic ts  in Government secu rities during the period and prices of 

a l l  issues held steady.
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Rates

Cumulative
Sinking
Fund
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BANKERS ACCEPTANCES

Boston reports that--the supply o f b i l ls  was small with few 

new b i l l s  coming into the market. The demand was good for short 

b i l l s ,  esp ecia lly  3Q-day m aturities, but longer m aturities did not 

move well* Offerings o f b i l l s  to the Boston bank were less  than in 

recent previous weeks# In New York the market was moderately active  

throughout the week. Both supply and demand were considerably le ss  

than the previous week* due p artly  to the intervening holiday. 

Dealers* sales exceeded th eir purchases by about £ 6 ,0 0 0 ,0 0 0 . Phila

delphia reports an inactive b i l l  market during the past week. There 

was l i t t l e  demand for b i l l s  from inland banks. Offerings to the re-* 

serve bank were comparatively heavy but p ra ctica lly  no b i l l s  were 

purchased. In Chicago the supply o f b i l l s  was good and demand moder

ate •

Dealers* offerin g rates continued at 4$ for the 30s and

4 1 /8 $  for 31 to 120-day m aturities,

MONEY MARKET

Call .money continued easy during the period-.- New-loans on 

the Stock Exchange were-made at--an average rate o f 4*11$, as compared 

with 4 ,38$  for the previous week*

Time money continued unchanged at 4 3 /4$  for short loans and 

5$ for longer m aturities. Commercial paper market was steady at

4 3 /4$  for prime names.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

BUisther purchases amounting to £1 ,433,000 have been made 

against Treasury order dated January 29, 1924, mentioned in previous 

report authorizing the purchase at the market on the Stock Exchange
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of $20,000,000 face, amount Third Liberty Loan 4 1 /4$ bonds. Total

purchases have been made to date of $17,058,000 at 99 3l/32nds, in

the d ifferen t d is tr ic ts  as fellow s:

Boston $ 1 ,700 ,000
New York 6 ,163 ,000
Philadelphia 5 ,2 31 ,000
Chicago 3.964. 000

$17,058,000  
Unexecuted Balance 2 .942 .000........... .......... in In.............

Total...............$20, 000, 000

At the request of the Treasury the Federal Reserve Bank of 

New York effected  a private purchase on February 21 of $5,000,000  

Third Liberty Loan 4 l /4 $  bonds at par net and interest for account 

of the Cumulative Sinking Fund.

Miscellaneous The Federal Reserve Bank of New York at the request of the

Treasury purchased on the Stock Exchange $584,000 par amount Treas

ury Bonds of 1947-52, for account of the Government Life Insurance 

Fund.

SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM 

Although the Federal Reserve Bank of Richmond is  p a rtic i

pating in System purchases of Government securities they have indi

cated a w illingness to forego taking their allotment for the present 

and their pro rata share w ill accordingly be distributed to the 

other eleven banks.

Additional purchases were made during the period of 

$12,934,000 U; S. Government secu rities for the Special Investment 

Account for  the Federal Reserve System. The to ta l apportionment at 

the close of business Wednesday, February 27, was as follow s:
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Cert. of Ind,

Boston $ 2, 477, 500
New York 7, 963, 000
Philadelphia 2, 066, 500
Cleveland 2, 861, 000
Richmond 1, 209, 000
Atlanta 1, 415, 500
Chicago % 807, 500
St. Louis 1, 032, 500
Minneapolis 796, 500
Kansas City h 003,,000
Dallas 1, 178,,000
San Francisco 2, 684,,000

T o t a l s $29, 494, 000

Treasury Notes Total

§ 4 ,569 ,300  § 7 ,046 ,800
14 ,687 ,000  22 ,650 ,000

3 .503 .000  5 ,5 6 9 ,5 0 0
5 ,276 ,500  8 ,137 ,500
2 ,230 ,300  3 ,439 ,300
2 .6 1 1 .000  4 ,026 ,500
8 .8 66 .600  13 ,674 ,100
1 ,903 ,900  2 ,936 ,400  
1, 468 , 70 0 2,265 , 2 00
1 ,849 ,5  0 0 2 ,852 ,5  00
2 .4 8 0 .6 0 0  3 ,658 ,600  
4r 95 0 .100 7fr 634. 100

$54, 396,500 §83,890,500

Purchases for future delivery and apportionment . . . . . . . . . .  200^000

Total purchases to date ................................... §84, 09 0r 500

RECAPITULATION OF PURCHASES 
Made By Amount

RECAPITULATION OF PURCHASES BY MATURITIES

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Dallas
San Francisco

$ 6 ,4 0 5 ,5 0 0
68 ,308 ,500  

1, 834,500
340.000  
580, 000
727.000  

4, 450, 000
477.000
113.000
25,000

830. 000ll.—.l. !.■—  Ill.... ■ - > . .... Ill II IK

I M J&PJ500

March *5, 1924
June 15 “16, 1924
Sept, 1924
Dec. 15, 1924
March 15, 1925
June 15, 1925
Dec. 15, 1925
March *5, 1926
March 15, 1927

$10, 303, 000
7 ,811 ,100
9 .375 .000

13.545 .000
26.169 .000  

3,500 , 000
6 .9 58 .000  
5 ,6 79 ,400

750, 000

S84f 090.5 00

The new schedule of prices contained in Chainnan Strong’ s le tte r  of

February 27, 1924,was approved by a ll  Federal reserve bartks and includes a l l  

issues maturing from June 1924 to December 1927 (in clu siv e) as follow s;

June 1924 m aturities 3.95 basis De c. 1925 m aturities 4 .20 basis
Sept. 1924 w 4. 00 n March 1926 w 4.25 n
Dec, 1924 ( i 4. 00 M Sept. 1926 i t 4.25 tt

Mar, 1925 n 4.15 i t March 1927 t i 4 .30 t*

June 1925 t f 4 .2 0 i t Dec. 1927 tt 4.30 tt

Purchases made since the new schedule became effectiv e  amount to

$19,869,500 making tota l purchases for  the Special Account up to the time of 

mailing th is report (March 4) $103,9 6 0, 000.
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT CF 
ALL FEDERAL RESERVE BANKS FRCU FEBRUARY 21 TO FEBRUARY 27, 1924

Boston

New York

Philadelphia

Cleveland

Ri chmond

Atlanta

Chicago

S t. Louis

GOVERNMENT SECURITIES

Purchases Issue

0 334,500 P art. System Inv. C /l  
936.600 "  "  ” T/N

$1.271.100

1 ,076 ,000 P art. System Inv, C /I 
3.010.400 "  11 ” T/N

04., 086.400

25,000 U.S. Third L .L . 4 l /4 s  
(pro r?-ta share Govf t securities  

a llo tted  to Dallas)

386,500 Part. System Inv, C /l  
1.081.600 "  "  "  T/N

S i>468.100

163,000 Part. System Inv. C /l  
457,200 " "  "  T/N

£ 620.200

156,350 M isc, Gov’ t Securities
191,000 P art« System Inv. C /l
535.200 "  M "  T/N

3 - 882, 550

649,500 P art. System Inv. C /I  
1.817.400 "  "  "  T/N

02,466., 90Q

139,500 P art. System Inv. C /I  
390.300 "  "  ” T/N

Sales
Held Under 

Issue Sales Contracts

0 15,000

110,100 M isc, Gov’ t Sec

128,100

Minneapolis 108.000 P art. System Inv. C /l
301.000 ** “ "  T/N 
830.200 M isc. Gov*t Securities

698,400 M isc. Gov*t Sec. 0

$ 1 ,2 3 9 .2QQ

I
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Purchases Issue

Kansas City 0 135,500 Part. System Inv.
379.100 rt tt 11

0 514.600

Dallas 438,000 Part. System Inv.
1 ,226 ,500 11 11

75.000 TJ-1924 C tfs.

0 1 .739 .500

San Francisco 362,500 Part. System Inv.
1 ,014 .700 » 11 it

0 1.377 .200

T O T A L S 016.220.550

: / n

Sales Issue

0808,500

Held Under 
Sales Contracts

0143,100

BANKERS ACCEPTANCES PURCHASED

Boston

New York

Maturity

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

t r ic ts

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

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

Cleveland 1*30 days 
61-90 *
In other 

d is tr ic ts

PURCHASES 
Amount

01,198,000 4/0

Rate

-  4 l/S% 
25,000 4 l/Bfo -  4 l/4fo

273.000 4 l/Bfo -  4 l/4>
424.000

MATURITIES Held Under 
Amount Sales Contracts

$3,689,000 02,889,000

01,920.000

3 ,0 4 7 } 000 4/  . -  4 l/4/o
78,000 4 l/8/o -  4 1 /4 i

180.000 4 l/8/o

03.305.000

895,000 4/
1 ,181,000
2.843 .000

& & fL2fig.

60,000
123,000

2 .672 .000

4 l / $  
4 1/ 8/

4 /
4 l/8/o

-  4 l /  4/

2 .450 .000 39,393,000  
(6 ,579 ,000  1 - 
day hold-over 
for distribu
tion  to F. R. 
B k s.)
(2 ,569 ,000  for* 
eigh trade 
h i l l s )

3 .458.000 0
5 .001 .000  Sold to 

___________ reduce over
allotment

te.459.000

4,588 ,000

02.855.000
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BANKERS ACCEPTANCES PURCHASED -  (Continued)

DECLASSIFIED

Authority E.0-

Richmond

Maturity

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

PURCHASES
Amount Rate

50; ooo 4 1/ 4$
200,000 4 l /4 $  

14, 000 4 1/4$

MATURITIES
Amount

$ 325f 000

Held Under 
S al e s C on t  r ac ts

0

$264. 000

Atlanta
In other dis

tr ic ts

730, 000 
521.000

Ik glk Q Q Q

416,000 ( £2, 968, 000 
2.500. 000 Sold Unindorsed 

' to reduce b i l l s  pur-'

allotment accept, banks)

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

tr ic ts

20, 000 
350, 000 
708,000  

4 .259r 000

& J& 7..992

4
4 i M  
4 1/8%

4,935,000 795, 000

St. Louis In other 
d istr ic ts 989*000 57,000 0

Minneapolis In other 
. d istr ic ts 1,131, 000 - 264, 000 0

Kansas City In other 
d istr ic ts 1 ,182,000 - 10, 000 0

Dallas 1-30  days 
In other 

d istr ic ts  
Spec. Pur ch, 
Purch. Atl.

portf olio  
Purch. Phil a, 

p ortfo lio

25,000

1 .511 .000  
3,028, 000

2 ,500 , 000

5 .001 .000

4 1 /8% 8,748, 000 
223,000 Sold

Mem*
Banks

0

$12. 065. 000 08.971.000

San Francisco 1-30 days 
31-60 "  
61-90 "
In other 

d istr ic ts

310, 000 
202,000  

- 27,000  
2. 414, 000

$2,953, 000

4%
4  -
4%

4 i M  3 ,660 ,000  
4 1/8/L 
4 1/8%

3 , 095,000

T O T A L S 038,171,000 $40, 324, 000 £58,288, 000
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A u t h o r i t y  £ . 0 .

Dear Slr»

Recoipt i i  a o t e w l o f  your tetter of February 

26th, tBcloatog a report o f in seeuri**

t ie s  ka&Icei*® aoogpta&W* as report©4 to the Open ilarkot 

l**r##tma&t CosamtttM foJ* the Federal Reserve System for tho 

period t t m  t & x w x y  14 to February £0, 1934 .Isoluslye* to*

gether with date rw eiT td  by the Oosiilttee fyora the Federal 

reserve banks*

Very tru ly  ysmrs,

(Signed) T ^ ’>-r L. Eddy
Salter I .  Eddy, 

saoma*$r*

Mr* ?* B# 8 « r ^ a r y f.
Open Market ooBwttte©

for th i Federal Reserve Oyston, 
ff&tr&l 3ank,

New York, i*Y*
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Fe d e r a l  R e s e r v e  Ba n k  

o f  Ne w  Yo r k

Open Market Investment Committee 
for the Federal Reserve System

CONFIDENTIAL February 26, 1924

S i r :

Enclosed is  a report of transactions in Govern

ment secu rities and bankers acceptances as reported to the  

Open Market Investment Committee for the Federal Reserve 

System for the period from February 14 to February 20, 1924 

inclusive, together with data received by the Committee 

from the Federal reserve banks.

Secretary of the Committee

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

Enclosure
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C O N F I D E N T I A L

WEEKLY REPORT OF OPEN MARKET' INVESTMENT COMMITTEE COVERING 
......PERIOD FEBRUARY 14 to FEBRUARY 20. 1024 (INCLUSIVE)

Comparison of Foldings of Earning Assets by Federal Reserve Banks 
from March 28 to February 20. 1524

-1  9 2 3 -
March 28
April 25
May 29
June 27
July 25
Aug, 29
Sept, 26
Oct, 31
Nov. 28
De c. 26
-1  9 2 4-
Jan, 30
Feb. 6

13
tl 20

TOTAL
EARNING

ASSETS

f t ,203,720  
1,104, 489 
1,178,156  
1,114,219  
1, 033,697  
1,082,553  
1 ,126 ,334  
1,180,652  
1,167,999  
1, 297, 775

914,881
895,363
951,680
891,331

(000 Omitted)

BANKERS ACCEPTANCES
*G’Ovemment Sales

Securities Purchases Contracts
B ills

Discounted

§2 49, 409 0234, 636 019, 615 $700, 060
193, 810 265,,193 8, 848 636,,638
189, 288 231,,015 26, 803 731,,050
134, 976 173,,694 30, 531 774, 963

96, 284 155,,817 21, 047 760, 539
93, 530 152, 095 21, 390 815, 518

885 151, 728 20, 396 862, 008
91, 837 165, 064 39, 634 883, 800
84, 460 244, 136 44, 868 794, 381

104, 158 288, 028 48, 387 857, 151

120, 772 235, 930 35, 862 522,,307
124, 658 220, 711 62, 688 487, 296
127 f 255 206, 376 703 546,,346
141, 729 210, 144 43, 332 496, 126

*Ineluding sales contracts

NOTE: Earning assets of the System decreased $60,349,000 during the week to a 
to ta l of $831,331,000, Net changes in the d ifferen t classes are shown above.

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

During Week Ending February 20. 1924 
....... ......... .... .......... ' " ... .......( 000 Omitted) ""

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance
Feb. 20 Feb. 13

Boston 0 9,335 0 7,889
New York 19,765 15,119
Philadelphia 22,936 21,542
Cleveland 18, 003 16,334
Richmond 4,160 3 ,454
Atlanta 3,503 2,672
Chicago 17, 465 14, 660
St, Louis 2,407 1,804
Minneapolis 9,315 8,870
Kansas City 9,340 8 ,754
Dallas 8,572 8, 073
San Francisco 15. 442 13.877

T O T A L Sl40f 243 £123. 048

Net Balance Balance Net
Change Feb. 20 Feb. 13 Change

1,446+ 0 22,915 0 23, 461 0 5 46-
4, 6 46+ 6,868 12,190 5 ,3 2 2 -
1,394+ 25,058 21,503 3,555+
1,669+ 34,769 36,708 1 ,9 3 9 -

706+ 2, 429 2,776 347-
831+ 10,533 9 ,704 829+

2,805+ 31,459 29,648 1,811+
603+ 2,740 1,630 1,110+
445+ 3,867 3,059 808+
586+ 8,154 3,279 4, 875+
499+ 39,809 41, 080 1 ,271 -

1.565+ 21T 543 21.338 , 205+

& 1 7 .19 5 +  $ 2 1 0 t 1 4 4  $ 2 0 6 .3 7 6  $ 3 .7 6 8 +
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SECURITY MARKET

General
Bond
Market

Liberty
Bond
Market

Transactions in  bonds of a l l  classes on the New York Stock 

Exchange during the week ending February 20 aggregating $56,000,000  

p ractically  the same as in  the preceding week. Prices of domestic 

corporation issues were s lig h tly  lower. On February 20 the Dow*Jones 

average of prices of forty corporation bonds was approximately a point 

lower than the high of the year reached during the th ird  week in  

January.

The outstanding feature of the bond market during the period  

was the heavy demand for the new Japanese issue which was over-subscrib

ed by about §100 ,000 ,000 . An unusually wide distribution  was reported* 

Payment of subscriptions is  to be made March 3. Trading in these bonds 

on the Exchange has been active at prices from l /8  to l / 4  above the 

offering p rice . Accompanying the large demand for the new Japanese 

bonds there was a strong and active market for other foreign obligations, 

with s lig h tly  higher prices for some issu es. French Government and 

municipal issues held firm in contrast with the franc which reached a 

new low le v e l for a l l  time at 0*0406 l / 2 .

Trading in Liberty bonds was moderately active with dealings 

on the Stock Exchange averaging 02,500,©00 per day during the period.

The Third 4 l /4 e  continued firm with frequent sales at par, but prices  

of other issues eased o ff s lig h tly . The tax-exempt 3 l /2 s  touched a 

new low for the year at 98 28/32nds and Treasury bonds of 1952 sold 

under par for the f ir s t  time in four weeks. The following table shows 

the prices of 4 1 /4 p Government bonds at the close of the la st two

periods and the net change:

First 4 l /4 s  
Second 4 l /4 s  
Third 4 l /4 s  
Fourth 4 l /4 s  
Treasury 4 l /4 s

Close of 
Feb. 13 /24

99 10/32  
99 7/32  
99 31/32  
99 9 /32  

100 5/32

Close of 
Feb.20/24

99 2/32  
99 2/32  

100 
99 5/32  

100 3/32

Set.
Change

-  8 /32
* 5 /32
♦ 1 /32
-  4 /32
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New York 
Market for 
Short-term  
Governments

Synopsis 
of Reports 
from Banks

The short-term Government security market was moderately 

active during the early part of the period but trading decreased 

considerably toward the c lose . With the exception of a slig h t re

duction in the prices of the 1924 c e rtific a te s  and 1927 notes, 

prices continued firm ,

Boston reports that the trading in  Government secu rities  

has shown less  activ ity  than for several weeks past. Fewer secur

i t ie s  came into the market and the demand has also slackened although 

brokers report an increase of buying inquiries during the la st  few 

days of the period. In Philadelphia prices of Liberty bonds were 

lower early in the period, with both the Second and Fourth issues  

se llin g  below 99, but higher under stimulated buying toward the 

c lo se . Cleveland reports the demand for Government secu rities has 

been ligh t during the week. The turnover in the d istr ic t was about 

§6 ,0 0 0 ,0 0 0 , In Chicago the Government security market was quiet, 

with the exception o f issues of short m aturities. In St« Louis 

the market was inactive with l i t t l e  change in prices*

BANKERS acceptances

The Federal Reserve Bank of Philadelphia has acquired 

through direct purchases in  th eir  own market bankers acceptances 

amounting to approximately $9,000,000 in excess of th e ir  pro rata  

share of b i l l s  purchased by the System since the inauguration of 

the distribution  plan* In order to reduce th is  overage the Phila

delphia bank has arranged to dispose as of February 21 of 05,000^000 

b i l l s  for redistribution , which the Committee has applied on a 

special request from the Federal Reserve B&nk of Dallas to purchase

010,000,000 b i l l s  in order to replace heavy maturities* The balance 

of th is order was f i l le d  through sale by the New York bank of

I
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$5,000,000 b ills  from p ortfo lio . Because o f  the Philadelphia 

overage, other banks show a corresponding shortage in their 

holdings which w ill be adjusted in the distribution o f future 

purchases in the New York market. As an offset to the balance 

o f  their overage,the Philadelphia bank w ill for the present 

discontinue taking their allotment o f Government securities 

purchased by the System for the Special Investment Account,

While the Federal Reserve Bank of Richmond is  par

ticipating in the System purchases , they havefc indicated a w ill

ingness to forego their allotment o f b il ls  at this time and 

their pro rata share for the present is  being allotted to the 

Federal Reserve Bank of Dallas,

At the request o f the Federal Reserve Bank of Kan

sas City for special purchases of b il ls  the New York bank sold 

from its  portfolio  $4,000,000 bankers acceptances*

Abstract o f Boston reports an extremely dull b i l l  market, with
Reports
from Banks supply very limited and demand smaller than at any time since

the turn of the year* The demand ms best for the 30 and 60 

day maturities* New York there was a substantial increase 

in the Supply of b i l ls  and the R is in g  o f dealers* offering 

rates tt6t& 4$ to 4 1/B% for 60 and 90-day maturities, together 

with slightly easier money conditions, led to an increase in 

demand and dealers portfolios were moderately reduced* Phila

delphia reports a more active market during this period, due 

to advancement in the offering rate. There was a bettor 

demand for b il ls  from cotfritry banks * Cotton and grain b i l ls  pre

dominate in tl)0  market. Chicago reporte a fair supply of b ills  

and moderate demand. Rates are Quoted with more uniformity.
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Rates Dealers' offering ratos have become more firmly estab

lished at 4% for the 30s and 4 l/Q% fo r  maturities up to 120-days*

Cumulative
Sinking
Fund

MONEY MARKET

Call money continued easy during the period* The aver

age rate at which new loans were made on the Stock Exchange was 

4*38/£, as compared with 4*50/£ for the previous week*

Quoted rates for time money continue unchanged with short 

loans made at 4 3/4% and longer m aturities at 5 Commercial paper 

market is moderately active and the prevailing rate on prime names 

is  unchanged at 4 Z/4%,

OPERATIONS FOR ACCOUNT OF, UNITED STATES TREASURY

Further purchases amounting to  $6,634,000 have been made 

against Treasury order dated January 29, 1924 mentioned in previous 

report authorizing the purchase at the market on the Stock Exchange 

of $20,000,000 face amount Third Liberty Loan 4 \/4% bonds. Total 

purchases to date have been made of 015,625,000 at 99 3l/32nds in 

the d ifferen t d is tr ic ts  as follow s:

Boston 
New York 
Philadelphia 
Ch icago

Unexecuted Balance

$ 1 ,400 ,000  
5, 600, 000 
4 ,661 ,000  
3, 964» 000

015, 625, 000 
4 ,375 , 000

T o t a l___________ 020,000,000

At the request of the Treasury the Federal Reserve Bank of 

New York effected a private purchase on February 14 of 05,000,000  

and on February 18 of 05,000,000 more third Liberty Loan 4 l/4%  bonds 

at par net and interest for account of the Cumulative Sinking Fund*
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Miscellaneous The Federal Reserve Bank of New York, at tho request o f

the Treasury* purchased on tho Stock Exchange $172,100 par amount 

Treasury Bonds of 1947-52 for account of the Government Life Insure 

an co Fund#

SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE. SYSTEM 

The apportionment of United States Government securities  

hold in the Special Investment Account for tho Federal Reserve Systenv

at tho close of business February 20, was as follow s:

Cert, of Ind* Treasury Notes Total

Boston $ 2 ,143 ,000 0 3 ,632 ,700 $' 5 ,775 ,700
Now York 6,887 ,000 11,676, 600 18* 563,600
Philadelphia 2, 066, 500 3, 503, 000 5,569*500
Cleveland 2,474 ,500 4 ,194 ,900 6, 669,400
Richmond 1, 046, 000 1 ,773 ,100 2,819 ,100
Atlanta 1, 224, 500 2,075,800 3, 300* 300
Qiicago 4,158, 000 7, 049, 200 11,207,200
St* Louis 893,000 1 ,513 ,600 2, 406, 600
;T!-'ineapolis 688,500 1,167 ,700 1, 856, 200
Kansas City 867, 500 1 ,470 ,400 2,337 ,900
Dali as 740,000 1,254*100 1 ,994 ,100
San Francisco 2,321 .500 3, 935* 400 6* 256,900

Totals $25* 510,000 $43,246,500 |68*756, 500

Purchases for future delivery and apport ionment 2.400,000

Total purchases to date ______ S 71*156* 500

RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES 3Y MATURITIES
Made Bv Amount

Boston $ 6, 305, 500
New York 56,224, 500
Philadelphia 1, 834, 500 March 15, 1924 $ 10 ,303 ,000
Cleveland 340, 000 Juno 15*16, 1924 3, 7 9 8 ,50Q
Richmond 580,000 Sept* 15, 1924 9 ,375 ,000
Atlanta 727,000 Dec* 15, 1924 13,545 ,000
•Chicago 3, 700,000 March 15, 1925 24,685,000
St. Louis 477,000 June 15, 1925 2, 500,000
Minneapolis 113, 000 Doc* 15, 1925 6,950,000
Dallas 25, 000
San Francisco 830.000

?71.' 156^500 £•>71*156, 500
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1'IEiciIZED SI RELENT' OF TUANS ACT IONS AFFECTING THE INVESTMENT ACCOUNT OF 
ALL FEDERAL RESERVE JANKS FROM FEBRUARY 14 TO F^JRUARY 20. 1924 __

GOVERNMENT SECURITIES
Held Under

Purchases Issue Sales Issue Sales Contr-

joston £ 25,500  
1.420, 400

Cl. 445.900

Part.
tt

System Inv.
i t  n

C/I
t/ n

0 £265,000

New York 80,500  
4. 5 65 T 700

£4.6 46.200

Part.
i r

System Inv.
n  u

c / l

t/ n
0 102,000

Philadelphia 24,500  
1.369.700

.& JSX2S9.

Part.
«

System Inv.
t t  H

c/ i
t / n

0 0

Cleveland 29,000  
1.640. 300

Part.
t t

System Inv. 
t t  «

c / l

t/ n
0 0

Richmond 1 2 , 5 0 0

6 9 3 . 3 0 0

£ 7 0 5 . 8 0 0

Part.
tt

System Inv.
t?  rt

c / l

t/ n
0 0

Atlanta 1 4 3 , 6 0 0

14,500
8 1 1 , 7 0 0

Misc.
Part.

n

G ov't Securities  
System Inv. C /l

»  m  T / N

139, 100 M isc.Gov't  Sec. 0

£969.800

Chicago 1 5 0 ,  0 0 0  

4 9 , 0 0 0  

2 . 7 5 6 . 4 0 0

Fourth L . L .  4 l /4 s
Part. System Inv. c / l  

«  tt T y N

150, 000 U.S. Consols 3 6 7 ,OOC

j2. 955. 400

St. Louis 10,500
591.800

£602.300

Part.
I f

System Inv. 
tt  t «

c / l

t / n
0 0

Minneapolis 981, 450 
7 ,500  

456.600

Misc. G ov't Securities
Part. System Inv. c / l  

*  . .  »  T / N

1,000^200 Misc.Gov* t  Sec. 0
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GOVERNMENT SECURITIES -  (Continued)

Kansas City

Ball as

San Francisco

T O T A L S

Purchases Issue

$ 10,500 Part*System I n v .c /l
575.0 0 0

jyy35^j>oo

« t/ n

9*000 Part * System In v * c /l  
4 9 0 .3QQ w “ *» t /n

3499^ 3QQ

27,000 Part.System I n v .c /l
1> 538,8 0 0  

565, 800 

$18, 485, 050

"  t/ n

Sales Issue

31*289,300

Hold Under 
Sales Contract

$734, 000

Boston

3ANKERS ACCEPTANCES PURCHASED 

PURCHASES
Maturity Amount Rate

MATURITIES
Amount

1*30 days $ 425,000 4$ -  4 l / 8$ $2,470,000
31-60
61-90

Now York 1 -30  days
31-60 "  
61-90 "  
91-120 M

Philadelphia 1 -30  days 
31-60 n 
61-90 M

Cleveland

735, 000 4 1 /8 1 -  4 l /4 $  
764.000 4 I /870 -  4 l /4 $

$1,924,000

1 ,470 ,000 % -  4 1/8%
245, 000 4 l/8%  -  4 1 /2 %

1 ,245 ,000  4 l/Q % - 4 l /4 $  
52, 000 4 1 /4 #

Held Under 
Sales Contracts

4 2 ,818 ,000

$3,012,000

2 ,805 ,000  4% »  4 l/8% 
914,000 4 l / 8f0 

3,668, 000 4 l / 8/o -  4 3 /8$

,.̂ 387^000

61-90 days 
In other 

d is tr ic ts

477,753 4 l / 8$ 
3,177,838

655.591

3,334,000  
5,000,000 Sold 

to
Dallas

34, 436, 000

$ 8 ,334fc 000 

3« 832,000

5, 594,249

Richmond 1-30 days 82,725 4 1/8$ 430,000
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A tla n ta

Chicago

S t. Louis 

Minneapolis 

Kansas City

Dallas

San Francisco

Bankers ACCEPTANCES PURCHASED -  (Continued) 

Maturity
PURCHASES

Amount Rate
MATURITIES Held Under 

Amount Sales Contractr

In other dis
t r ic ts

1-30 days 
61**90l days 
In other dis

tr ic ts

0 3,539,139  
530,292

$ 4 .069 .431

0. 3 ,240 ,558

5,000 4% 
767,000 4 1 /8 /

3 ,808 ,000 433,000

4-. 847.000  

. S 5» 619.000

In other dis
tr ic ts

In other dis
t r ic ts

In other dis
t r ic ts

Special pur
chases

1,124,440

979,576

1,024,488

4 .000 .000

S 5 .024,438

1-30 days 
In other dis

tr ic ts  2 ,218,000  
Purchases from

N. Y. Port. 5 ,011 ,000  
Purchases for

Mem. 3k s. 409,000

1-30 days 
31-60 ”
Si-90 "
In other dis

tr ic ts

14,000

172.000

149.000

20,000 4 l/8°/o -  4 1/4% 8 ,708,287
221,443 Sold 

Mem. 
Blcs,

S 7.653.000

64,000 4 /
296.000 4/
120.000 4/

2 .854.000

0 ,3 3 4 .0 0 0

$ 8 ,929 , 730

-  4 1 /8 % 3 ,129,000 2,412,000
-  4 1 /8 / .
-  4 l / V

T O T A L S $43,870,251 $40,102,537 |40,099,000
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*

February 20, 1924*

Dear I r .  latteson*

Receipt is  aotoiowledged of your le t te r  
of ?ebroaxy 19thf addressed tt) Governor O rissinger, 
enclosing a report o f  transactions in Government 
secu rities and bandars acceptances as reported to 
the Open T arget Investment Ooirjnittee for  the 
Federal Heserve 8ysteh fo r  the period from February
6 to February 13f 1924 inclusive, \ogetfter witb, 
data received by the Committee froA  the Federal 
Reserve bani?:s* \

Yery tru ly  yours.

(Signed) Walter E. Eddy
Walter L* !| d% ,

Seoretajp*

Fr* w, % ^attescm, Secretary,
Open Target Investment Coiranlttee9

e /o  Federal He serve Sasic,
Uew Ton?, 17. T.

l: T .-M a■* *• -■ w S Wiis
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Fe d e r a l  R e s e r v e  Ba n k  

o f  Ne w  Yo r k

Open Market Investment Committee 
for the Federal Reserve System

CONFIDENTIAL

Executive Folder
l U o / x u
iM t m m r / a g  »  ear m *

February 19, 1924

S i r :

Enclosed is  a report of transactions in Govern

ment secu rities and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from February 6 to February 13, 1924 

inclusive, together with data received by the Committee 

from the Federal reserve banks*

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

Enclosure
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMTTEE COVERING 

. PERIOD FEBRUARY 7 TO FEBRUARY 13, 1924 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
_______________________from March 28 to February 13, 1924________________

(000 Omitted)
i

TOTAL
EARNING

ASSETS
^Government

Securities

DISTRIBUTED AS FOLLOWS 
^Bankers 

Acceptances

•

B ills
Discounted

-1923-
March 28 v l ,203,720 :)249, 409 s>254, 251 ^700, 060
April 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* 29 1,082, 553 93, 530 173,485 815, 518
Sept* 26 1 ,126 , 334 91,885 172,124 862,008
Oct* 31 1 ,180 ,652 91,837 204,698 883,800
Nov. 28 1,167,999 84,460 289, 004 794,381
Dec* 26 1 ,297 ,775 104,158 336,415 857,151
-1924-
J an, 30 914, 881 120,772 271,792 522,307
Feb* 6 895,363 124,558 283,399 487,296

"  13 951,680 127,255 278, 079 546,346

■^Including sales contracts
NOTE: Earning assets of the System increased $56,317,000 during the week to a 
to ta l of $951,680,000* Net changes in the d ifferent classes are sho^m above.

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

__  ______During Week Ending February 13, 1924____________________
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net
Feb* 13 Feb, 6 Change Feb* 13 Feb, 6 Change

Boston $ 7,889 $ 7,889 0 0 23,461  ̂ 22,802 659+
New York 15, 119 15,119 0 12,190 17,310 5,120-
Philadelphia 21,542 21, 542 0 21, 503 23,930 2, 427-
Cleveland 16,334 16,334 0 36,708 40,337 3,629-
Richmond 3,454 3,454 0 2,776 2,643 133+
Atlanta 2,672 2,738 66- 9,704 10,666 962-
Chicago 14, 560 14,656 4+ 29,648 31,652 2,004-
St* Louis 1, 804 1 ,804 0 1,630 1,162 468+
Minneapolis 8, 870 9, 446 4<£>in 3,059 3,031 28+
Kansas City 8,754 8, 753 1+ 3,279 575 2,704+
Dallas 8, 073 8, 073 0 41, 080 43,188 2 ,108 -
San Francisco 13,877 13,852 25+ 21,338 23,415 2, 077-

T O T A L $123,048 $123, 660 $612- $206, 376 $220,711 $14,335-

I
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General
Bond
Market

Liberty
Bond
Market

SECURITY MARKET 

The volume of transactions in domestic corporation bonds 

during the month of January 1924 was the largest, in the history of 

the New York Stock Exchange, the to ta l being £218,000,000 as com-* 

pared with the previous high record of *204 , 00 0 ,00 0  .in November 

1904*

The bond market was active during the week covered by 

th is report, but trading was on a smaller scale than in recent 

weeks previously and price fluctuations were within narrow lim its*  

The foreign government l i s t  showed more a c tiv ity  than usual and 

prices were generally higher.

O ffic ia l announcement was made on Wednesday of the

0150,000,030 30-year 6 l /2 /Z  bonds of the Japanese Government offered  

at 92 l /2  to yield  approximately 7.10/-.. This i s  the f i r s t  direct 

external issue made by the Japanese Government in the American 

market since 1905. A simultaneous offering of 1*25,000,000 of 

Japanese Government 6% bonds maturing in th ir ty -fiv e  years was 

placed in London at 87 l / 2 ,  yielding about 6 .96^. These two issues  

to ta l about (2 75,000,000 and constitute one of the largest long

term foreign loans ever floated . Preliminary reports indicate  

that the offering in both markets was over-sub scribed*

The volume of trading in Liberty Loan bonds on the 

tfew York Stock Exchange during th is  period was approximately 

(1 5 ,0 0 0 ,0 0 0  as compared with *19,000,000 for  the previous Week*

With the exception of the Third 4 l /4 s  which sold frequently at 

par, repeating the highest price of the year, the prices of 

Liberty Loan issues were fraction ally  lower at the close* The 

tax-exempt 3 l /2 s  touched a new low f or the year at 99 2/32nds. The
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New York 
Market for 
Short-term  
Governments

Synopsis of 
Reports from 
Banks
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following table shows the prices of the 4 l /4 $  Government bonds 

at the close of the la s t  two periods and tho net change:

Close of
Feb* 6/24

F irst 4 l /4 s 99 16/32
Second 4 l /4 s 99 15 /32
Third 4 l /4 s 99 31/32
Fourth 4 1 /4  s 99 18/32
Treasury 4 1 /4S 100 11/32

Close of 
Feb* 13 /24

99 10/32  
99 7/32  
99 31/3.2 
99 9/32  

100 5/32

Net'
Change

-6 /3 2
-8 /3 2

0
-9 /3 2
-6 /3 2

Trading in short-term Government securities during the 

past week has been comparatively light* A s lig h tly  firmer ten

dency in money during the la tte r  part of the week was reflected  

in a reduction of l/32nd  to l / l 6 t h  in the dealers* bid and of

fering prices*

Boston reports that prices of Government secu rities re

mained firm during the f ir s t  part of the period but f e l l  off  

slig h tly  toward the close* Lighter buying was attributed by 

brokers to firmer c a ll money rates and the completion of new 

issues* In Philadelphia the market for Government bonds was le s s  

active and the tone heavy, several of the issues closing from 

l / l 6 t h  to l /4 /£  under prices of the previous week* Cleveland 

reports a good demand for c ertifica te s  and notes of a l l  issues, 

but l i t t l e  a ctiv ity  in Libertys* The turnover in the d istr ic t  

was about $8,000*000 and prices ruled approximately the same as 

la st week* In Chicago and St* Louis the trading in Government 

secu rities has been quiet and prices of Liberty bonds were lower* 

Dallas reports an active market in Government securities*

BANKERS ACCEPTANCES 

During the week the Federal Reserve Banks of Richmond 

and Atlanta n o tified  the Committee that they desired to
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p a r t ic ip a te  in tho d is tr ib u tio n  of b i l l s  purchased in the opon 

market by the Federal Reserve System under tho plan adopted by the 

Open Market Investment Committee* A ll banks are now p a rtic ip a tin g  

in open market purchases o? both bankers acceptances and Government 

secu rit  ie s .

Abstract Boston reports that the change in -d e a le rs ' b id  rates to
o f Reports
from Banks 4 l /4 /»  fo r  b i l l s  over 30-days resu lted  in a somewhat lim ited  supply. 

The demand was only s l ig h t ly  b e tter  than in the precedinr 'reek 

and the o ffe r in g  rate on 90-day b i l l s  was changed to  4 l/8 /£  on 

the la s t  day o f  the p eriod . Although, o ffe r in g s  to  the Boston 

bank were fa ir ly  heavy th e ir  p o r t fo l io  showed a su bstantia l de

crease, due to heavy m aturities* The market in Hew York was 

qu iet throughout the week. Dealers aggregate p o r t fo l io s  in

creased su b sta n tia lly  and at the c lose  of the veok dealers gen

e r a l ly  were bidding 4 l /4 $  fo r  60 to  90-day b i l l s  and offering ." 

then at 4 l/Q‘/U O fferin gs to  the reserve 'orn̂  continued moderate.

In P h iladelph ia  the b i l l  market was reported as being in a rather 

u n settled  con d ition . ChicagQ reports a good supply o f b i l l s  end 

fa ir  demand. Rates are again unstable with prime b i l l s  being 

o ffe re d  by some dealers at 4% and by others at 4 l/Q%m In other 

d i s t r i c t s  where there is  a lo c a l  market l i t t l e  a c t iv ity  was re» 

ported in bankers acceptances.

MONEY MARKET

Call money was s l ig h t ly  firm er during th is  period*

The average rate at which now loans were made on the Stock Ex

change was 4.50/$, as compared with 4.37$ fo r  the previous we ok*
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Quoted rates  for time 'money at the c lose  o f  the wee it 

were firm er at 4 3/4$ to 5$ as compared with 4 3/4$ fo r  a l l  m aturi

t ie s  e a r l ie r  in the week. Commercial paper was steady at 4 3/4$ 

for  prime paper.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Cumulative Further purchases amounting to  0*7,169,000 have been
Sinking
Fund made against Treasury order dated January 29, 1924, mentioned

in previous report au th oriz in g  the purchase at the market on the

Stock Exchange o f  §20,000,000 face amount Third L ib erty  Loan 4 1 /4$

bonds, fo r  the account o f  the Cumulative Sinking Fund. Total

purchases to date have been made of §8,991,000 at 99 3l/32ndS|

in  the d if fe r e n t  d is t r ic t s  as fo llow s :

Boston y 1,000,000
New York 3,034,000
P h iladelph ia  3,457,000
Ch i  ca go 1,500,000

v 8,991,000 
Unexecuted balance 11.009.000

Total 020,000,000

At the request o f the Treasury the Federal Reserve 

Bank o f  New York e ffe c te d  a private  purchase on February 7 o f 

$11,300,000 Third L iberty  Loan 4 1 /4$  bonds at par net ahd in te r 

es t  for  the account o f  the Cumulative Sinking Fund,

M iscellaneous The Federal Reserve Bank ' f  New York, at the request

o f  the Treasury, purchased on the Stock Exchange $737,800 par 

amount Treasury bends o f  1947-52 for account o f  the Government 

L ife  Insurance Fund, and $18,800 Fourth L iberty  Loan 4 1 /4$  bends 

fo r  account o f  the D is t r ic t  o f  Columbia Teachers’ Retirement 

Rind.
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SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

There have been no purchases during th is  period  o f  Government 

s e c u r it ie s  fo r  the S p ecia l Investment Account for  the Federal Reserve 

System. The t o t a l  o f $51,546,500 p re v iou s ly  reported con sists  o f  

$25,210,000 c e r t i f i c a t e s  o f  indebtedness and 026,336, 500 Treasury N otas.
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itemized  statement of TRANSACTIONS affecting the investment ACCOUNT OF ALL
— _______ fe d e ra l reserve banks from fe3ruary 7 to  February 13 . 1924________

GOVERNMENT SECURITIES
Held Under

Purchases Issue Sales Issue Sales Contracts

Boston 0 - 0 15,000

New York 0 - 0 2,,180,000

Philadelph ia 0 - 0 - 0

Cleveland 0 - 0 - 0

Richmond 0 - 0 0

Atlanta 83,500
3,500
1,000
1,000
5,000

75.950

TD -1924 C tfs . 
TJ -1924 ”
B -1925 Notes 
3 -1926 11 
B -1927 
M isc. Bonds

65,000
1,000
2,000
1,500

166,050

TD -1924 C tfs . 
B -1925 Notes 
B -1926 "
A -1927 " 
M isc. Bonds

0

$169.950 6235,550

Chicago 1,400,000 U .S.Fourth L .L .4  l /4 s  1,400,000 2jo Consols 2,010,200
4.000 Part.System  In v .C /I  

( deferred )
S i .404,000

S t. Louis 

M inneapolis

0

15.000 
30,500
10.000 
18,000

6,400
29,000

2,500
605,400
106,200
502,500

23,000
13,300

131,800

31.493.600

TM -1924 C tfs . 
TM2-1924 "
TJ -1924 " 
TD -1924 
A -1924 Notes
3 -1924 tt 
B -1925 
C -1925 "
A -1926 "
3 -1926 M 
A -1927
3 -1927 " 
M isc. Bonds

Kansas City 

D allas

500 C -1925 Notes

0

San Francisco 25.000 Part.System In v .C /I
(d e fe rre d )

T O T A L S  13.093.050

0

15., 000
130.000 

64,500
18,000

6,400
29,000

2.500
605,400
500.000 

6,200
502,500

23,000
8.500 

159.150

£2.070.150

63.705,700

TM -1924 C tfs . 
TM2-1924 ”
TJ -1924 ”
TD -1924 ,T 
A -1924 Notes 
B -1924 
B.: -1925 
C -1925 
A -1925 
A -1926 
B -1926 
A -1927 
B -1927 
M isc. Bonds

$4*205,200
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BANKERS ACCEPTANCES PURCHASED

M aturity
PURCHASES

Affiouht Rate
MATURITIES

Amount
Held

Sales
Under

Contra^-

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

$1,156 , 000
593.000
864.000

4 f
4 l /8 $  -  
4 1 /8$  -

4 1 /8 $  
4 1 /4$  
4 3/8$

$1,954,000 §1,478,000

£2, 613, 000

New York 1-30 days 
31-60 ” 
61-90 "

2, 568, 000 
126,000 
395,000

4$ -  
4 1 /8$  -  
4 1 /8 $  -

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

5, 209,000 
3, 000, 000

60, 
Sales to 
Kan.City

322,000

§3,089.000 $8, 209,000

P h iladelph ia 1-30  days 
31-60 ” 
61-90 M

1,401,000 
90,000 

746,715

$2,237, 715

4$
4 1/8$
4 1 /8 $  -

4 1 /8 $  

4 1 /4 $

4,664,505 0

Cleveland 31-60 da^s 
In other 

d is t r i c t s

433,133 
731,712

01*164,845

4 1 /8$ 4, 793,697 0

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

50, 000 
329,168 
109.425

$488,593

4 1 /4 $  
4 1 /4$  
4 l /4 $

355,058 0

A tlanta 751,813 . - 1 ,714,000 0

Chicago 1-30 days 
31-60 ” 
61-90 « 
In other 

d is t r i c t s

482, 000 
88,000 

254,000 
1 ,480,000

§2,304, 000

4$
4 l /8 $  
4 1 /8$

4, 308, 000 1. 660,000

St. Louis 31-60 days 
61-90 tt 
In other 

d is t r i c t s

40, 000
167.000
261.000

0468,000

4 1 /8$  
4 1 /8$

0 0

Minneapolis In other d is t s . 395,635 *• 368,000 0

Kansas City In o th e r .d is ts*  
Purchases N.Y. 

P o r t fo l io

39,633 

3,000.000 

$3,039,633

336,000 0

I
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BANKERS ACCEPTANCES PURCHASED -  (Continued)

M aturity

Dallas 1-30 days
In other 

d is t r i c t s  
Spec. Purch.

San Francisco In other
d is t r ic t s

PURCHASES
Amount Rate

196,922
3,003,179

£ 3.211,109

738.000

MATURITIES
Amount

11,008 4 3/4/o 0 5,078,707

Held Under 
Sales Contracts

240,908 Sold
Mem. 
Bks.

£ 5.319,615

2,815.000 2.619.000

T O T A L S C20.501.343 $34^36.875
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Dear f,!rt i&ttesoni

Meoelpt is  aolcnowledged of your 
le tte r of February llt h # enclosing a report 
of transactions in  Government securities and 
bsnicers acceptances as reported to the ^pen 
Market ixnrestnwnt Oeisnittee for the Federal 
Hesenre 3ystm  for the period from January 
31 to February 6, 1924 inclusive, together 
with data received by the oowmittee from the 
Federal Beserve banks.

Veiy tru ly  yours,

(Signed) Walter L. Eddy 
~(g|giied) 4>» R. CrinfltngiHfl

m ite r U  Bddy, 
Secretary.

!*r* W* B. ratteson, Secretary#
%>en larlcet Investment Ooi^ittee, 

c/o Federal Reserve Bank, 
rew York, !!* Y#
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

Open Market Investment Committee 
fo r  the Federal Reserve System

CONFIDENTIAL February 11, 1924

S i r :

Enclosed is  a report o f  tran saction s in  Govern

ment s e cu r it ie s  and bankers acceptances as reported  to  the 

Open Market Investment Committee fo r  the Federal Reserve 

System fo r  the period  from January 3.1 to  February 6, 1924 

in c lu s iv e , togeth er with data received  by the Committee 

from the Federal reserve banks.

Secretary o f  the Committee

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

Enclosure
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CONFIDENTIAL

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING 
PERIOD JANUARY 31 TO FEBRUARY 6, 1924 (INCLUSIVE)

Comparison o f H oldings o f  Earning Assets by Federal Reserve Banks
from March 28 to  February 6t 1924

(000 Omitted)

TOTAL
EARNING *Gov eminent ^Bankers B il ls

ASSETS S ecu r it ie s Acceptances Discountec

March 28 $1, 203, 720 $249, 409 $254,251 $700,060
A pril 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. 29 1,082, 553 93, 530 173,485 815, 518
Sept* 26 1,126,334 91,885 172,124 862, 008
Oct* 31 1,180, 652 91,837 204, 698 883, 800
Nov. 28 1,167, 999 84, 460 289,004 794, 381
Dec* 26 1, 297,775 104,158 336,415 857,151
Jan. 30 914, 881 120,772 271, 792 522, 307
Feb. 6 895, 363 124,658 283,399 487,296

♦Including sa les  con tracts

NOTE: T otal earning assets  o f  the System decreased $19,518,000 during the week to  
$895, 363,000, the low est figure since 1917. Net changes in the d iffe r e n t  c la sses  
are shown above*

Changes in Holdings of Government S e cu ritie s  and Bankers Acceptances 
_  by Federal Reserve Banks (E xclusive o f Sales C ontracts)

During Week Ending February 6, 1924 
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net
Feb. 6 Jan. 30 Change Feb. 6 Jan, 30 Change

Boston $ 7,889 $ 7,561 $ 328+ $ 22,802 $ 22,452 $ 350+
New York 15,119 14,063 1,056+ 17, 310 22, 794 5, 484*
P h iladelph ia 21, 542 21,423 119+ 23,930 30, 082 6,152-
Cleveland 16,334 15,955 379+ 40,337 41, 415 1, G78-
Richmond 3,454 3,294 160+ 2,643 2, 313 330+
Atlanta 2, 738 2, 541 197+ 10, 666 11,740 1, 074-
Chicago 14,656 14, 023 633+ 31, 652 33, 600 1,948-
St, Louis 1, 804 1,667 137+ 1,162 746 416+
M inneapolis 9, 446 8, 750 696+ 3, 031 2,891 140+
Kansas City 8,753 8,609 144+ 575 75 500+
Dallas 8,073 7,924 149+ 43,188 42,427 761+
Saa Francisco 13,852 13, 520 332+ 23, 415 25,395 1.980-

T OMT A L S Si 2 3. 660 5119, 330 $4, 330+ $220*711 $235,9 30 •ns. 219.
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SECURITY MAFKET

General Accompanying easy money Conditions there was a continued
Bond
Market strong demand fo r  investment bonds o f a l l  c la sses , not only absorbing

rea d ily  new f lo ta t io n s , but in creasin g  the p r ice s  of l i s t e d  and over- 

itie-counter issu es. Trading in ra ilro a d  bonds has been active , with 

a b e t te r  demand than form erly f o r  the lower priced  o b lig a tio n s , Among 

the in d u stria l bonds the con vertib le  issu es  d isplayed marked strength. 

Corporate financing o f  stocks and bonds during the month of January 

t o t a l le d  £366^000,000 {in c lu d in g  "'50,000,000 Canadian Railway bonds); 

m unicipalt sta te  and fo re ig n  government issu es added 0170,000,000, 

making ^536,000,000 of new financing f o r  the month, compared with 

.$6^,000,000 in January 1923,

B ritish  and French government o b lig a tio n s , and French muni

c ip a ls , made su bstan tia l gains accompanying a r ise  in th e ir  exchanges, 

Japanese issu es  a lso  made advances*

L iberty United States Government o b lig a tion s  were strong and a ctive ,
Bond
Market Trading in Second 4 l /4 s  was p a r t icu la r ly  a ct iv e , with p r ice s  at the

high le v e l  o f the year a t  99 16/32nds. The Fourths a lso  reached a new 

high fo r  th is  movement at 99 l8 /32nds, and the Thirds frequently  srld  

at par. The Treasury 4 1 / 4% bonds of 1952 touched a record high of

100 13/32nds, The fo llow in g  table shows the p r ice s  o f 4 l/4/£ Government 

bonds at the c lose  o f the la s t  two p eriods , and the net gains since 

the turn o f  the year:

Close of Close of Gain Since
Issue Jan .30/24 Ffib, 6 /24  Jaa^ j / 2 4

F ir s t  4 l /4 s  99 13/32 99 16/32 1 ?/32
Second 4 l /4 s  99 13/32 99 15/32 1 l l /3 2
Third 4 l / 4 s  99 3 l/3 2  99 31/32 19/32
Fourth 4 l /4 s  99 15/32 99 18/32 1 8/32
Treas. 4 l / 4 s  100 8/32 100 l l /3 2  31/32
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Synopsis 
o f  Reports 
from Banks

New York 
Market for 
Short-term 
Governments

Boston rep orts  that the market fo r  Government s e cu r it ie s  

has been qu iet during the 'week. The demand and the supply have 

been about equal, with the volune both ways somewhat reduced in 

comparison with the preceding p e r io d s . Fourth L ib erty  Loan 

bonds were in best demand. P rices  which increased fr a c t io n a lly  

during the e a r ly  part o f  the period  reacted t o  s l ig h t ly  lower 

le v e ls  at the c lo s e . In P h iladelph ia  a widening demand fo r  

Government issues advanced the p r ice  o f  L iberty  bonds and Treas

ury Notes to  new high ground during th is  p er io d , The Third 4 l /4 s  

again touched p a r . The r is e  in p r ice s  o f  Treasury bonds was 

a ttr ibu ted  in part t o  sw itching op eration s, due to  th e ir  la te r  

m aturity . The Cleveland d is t r i c t  reports  good a c t iv i t y  in Govern

ment s e cu r it ie s  with the Thirds in best demand and a greater 

volume o f  tran saction s in  Treasury Notes and c e r t i f i c a t e s .  In 

Chicago the trad in g  in Governments was rather qu iet during the 

la te r  part o f  the period  due to  interrupted wire serv ice  to  New 

York and other p oin ts*  The short-term  Treasury c e r t i f i c a t e s  and 

notes were, however, in good demand with few o f  these se cu r it ie s  

o f fe r e d . The market in S t, Louis was a c t iv e  with a good demand 

fo r  L iberty  bonds and n o te s . Reports from other d i s t r i c t s  in 

d ica te  a rather q u ie t market in  Government s e cu r it ie s  during 

the p e r io d .

A c t iv ity  in  the short-term  Government se cu r ity  market was 

confined la r g e ly  to  the new issues o f  4$ Treasury c e r t i f i c a t e s  matur

in g  June 16, 1924, and 4 l/4 /£  c e r t i f i c a t e s  maturing December 15, 1924, 

fo r  which there was a fa i r ly  good demand; the supply, however, 

while not large was s u ff ic ie n t  to  prevent any m ateria l change 

in p r ic e s .  Trading in other issues o f  Treasury c e r t i f i c a t e s  and

-  3 -
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a l l  issu es o f Treasury Notss continued moderate w ith no change in 

p r ice s .

Spe c ia l 
Purchases 

*

U 3 L

Abstract o f  
Reports 
from Banks

BANKERS ACCEPTANCES 

At the request o f  the Federal Reserve Bank o f  D allas 

specia l purchases o f  £6,840,000 b i l l s  were made during the period,

$5, 840, 000 o f  which was purchased in the New York market and 

$1,000,000 sold  fnun the p o r t fo l io  o f the Federal Reserve Bank 

o f P h iladelph ia .

Although the amount o f  b i l l s  in the Boston market is  

somewhat le s s  than the recent high, the supply is  s t i l l  large*

The demand, however, is  not good and dealers report that sales 

have taken a decided slump, due to  the d is in c lin a t io n  o f buyers 

to  purchase b i l l s  o f lon ger m aturities than 30 days at the 4j, 

ra te . B i l ls  do not mov© as fre e ly  as during the past threfc or 

four weeks and best demand is  fo r  the . 30s, In New York the de

mand fo r  b i l l s  showed p r a c t ic a l ly  no change from the previous 

week. There was, however, a very considerab le increase in the 

supply w ith the re su lt  that dealers aggregate p o r t fo l io s  reached 

the h ighest point since the la t t e r  part o f 1921. This increase 

was due, in a measure, to  the m oderately firm er c a ll  money rates 

and the la ck  o f  demand fo r  b i l l s  at 4% O fferings to  the 

reserve bank were lig h t  and consisted  m ostly of b i l l s  o f  short 

maturity,, Ph iladelph ia  reports the demand fo r  acceptances slowed 

down considerab ly , e s p e c ia lly  during the early  part o f th is  

period  when money advanced from 4% t o  5$, with a subsequent eas

ing o f  the c a l l  money rate to  i t s  former le v e l  during the c lo s 

ing o f  the period, the market resumed to  some extent i t s  previous
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a c tiv ity *  O fferings to  them were com paratively heavy, but 

purchases have been p r a c t ic a l ly  lim ited  to  a small amount of 

short m aturities* Cotton and grain  b i l l s  appear to  predomi

nate in the market* In Chicago the supply o f b i l l s  is  fa ir  

to  good and demand moderate* Some country buying is  in evi~ 

dence*

Rates Dealers continued throughout the week the rates  es~

ta b lish ed  by them at the c lo se  o f the previous week, buying at 

4 l/Q% and o ffe r in g  at 4% b i l l s  o f  a l l  m aturities up to  120 days*

MONEY MARKET

Call Money VJith the passing o f February 1 disbursements the c a l l

loan rate returned again to  i t s  preceding r e la t iv e ly  low le v e ls ,  

with rates ru lin g  from 4$ to  4 l/4^*

Time Money Quoted rates fo r  time money are s t i l l  4 l/2% to  4 3/4/^

depending on m aturity. The undertone, however, seems to  be slight*- 

l y  firm er with brokers bidding 4 l/2% qu ite  fre e ly , but lenders are 

showing more reluctance in making loans at th is  figure# Brokers* 

requirements, while expanding somewhat, are s t i l l  com paratively 

lig h t*  The market fo r  commercial paper is  s t i l l  spotty , with 

demand confined to a great extent to the in te r io r . More a ctive  

buying was reported in the middlewesi> and oh the P a c i f ic  Coast 

where some names o f h ighest c la ss  discounted at 4 l/2/£* In New 

York where banks are buying only m oderately the miniiaum rate i s  

firm  at 4 3/4^4
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Cumulative Treasury order o f  January 16, 1924f mentioned in previous
Sinking
Fund report, au th oriz irg  the purchase at the market on the Stock Exchange

o f  $20,000,000 face  amount Third L ib erty  Loan 4 l /4 ^  bonds, has now 

been completed* Purchases were made at p r ices  ranging from 99 28/32nds 

to  99 3 l/32ndst with p a rtic ip a tio n  as fo llo w s :

Boston $ 1,670,000
New York 9,199, 650
P h iladelph ia  4, 920, 350
Ch icag o 4, 210, 000

320,000, 000

On Treasury order dated January 29, authorizing the pur

chase o f  an ad d ition a l 020,000,000 Third L iberty  Loan 4 1 /4 't bonds, 

account Cumulative Sinking Fund, the fo llow ing purchases have been 

made at a p r ice  of 99 3 l/32nds;

New York $ 150,000
P h iladelph ia  1,672,000

0 1, 822,000
Unexecuted Balance 18+178,000

T otal -  --------------- • -  Q20, 000, 000

At the request o f  the Treasury the Federal Reserve Bank 

o f New York e f fe c te d  a p riva te  purchase on February 5 o f $5,000,000 

Third L iberty  Loan 4 l/^% bonds at par and in te re st , fo r  account o f 

the Cumulative Sinking Fund*

M iscellaneous The Federal Reserve Bank o f  New York, at the request o f  the

iTreasury, purchased on the Stock Exchange $604, 500 par amount Treasury 

Bjnds o f  1947-52, fo r  account o f the Government L ife  Insurance Fund,
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SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

A dditional purchases were made during the week o f  $411,500 United 

States Government s e c u r it ie s  fo r  the S pecia l Investment Account o f the Federal 

Reserve System, making a t o t a l  o f  $51,546, 500 which has been apportioned up to 

the c lo se  o f  business Wednesday* February 6 as fo llo w s ;

C ert, o f  Indebt* Treasury Notes Total

Boston
New York
Philadelph ia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
D allas
San Francisco

T O T A L S

$ 2,117,500 $ 2, 212, 300 $ 4, 329, 800
6, 806, 500 7,110, 900 13, 917, 400
2,042, 000 2,133, 300 4,175, 300
2, 445, 500 2, 554, 600 5,000,100
1, 033, 500 1,079,800 2,113, 300
1, 210,000 1,264,100 2, 474,100
4,109,000 4,292,800 8, 401, 800

882, 500 921,800 1, 804, 300
681,000 711,100 1,392,100
857,000 895,400 1,752,400
731,000 763,800 1,494, 800

2.294.500 2, 396,600 4,691,100

$25,210, 000 &26«336,500 ^51, 546  ̂500

RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY MATURITIES
Made Bv Amount

Boston $ 5,055,500
New York 41, 374, 500 March 15, 1924 0 10,303,000
P h iladelph ia 1,774, 500 June 15*16, 1924 3,638, 500
Cleveland 340, 000 Sept# 15, 1924 8,375, 000
Richmond 580, 000 Dec. 15, 1924 13,245,000
Atlanta 677,000 March 15, 1925 12,935,000
Chicago 300,000 June 15, 1925 3, 000, 000
S t. Louis 477,000
Minneapolis 113,000
D allas 25, 000
San Francisco 830,000

$51*546. 500 & 51. 546. 500

i
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT 
OF ALL FEDERAL RESERVE BANKS FROM JANUARY 31 TO FEBRUARY 6, 1924
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3oston

New York

Philadelph ia

Cleveland

Purchases

$232,500 
95.800

£328,300

748.500 
307.900

$1.056,400

224.500 
92.400

£316,900

269,000
110.500

£379.500

GOVERNMENT SECURITIES 

Issue Sales

Part.System In v .C /l - 0 -  
« n it <p/N

Issue

Part.System In v .C /l  -0 -  
" T/Nii i»

Part.System In v .C /l 198,000 M isc. Bonds 
" T/Nti it

Part.System In v .C /l -0 -  
« T/Ni i  »»

Held Under 
Sales Contracts

^185,000

- 0-

-0 -

—0*

Richmond 113,500
46,700

Part,System  In v .C /l -0 -  
«• t/Ni i  i i

-0 -

$160.200

A tlanta 25,000 
63 ,000 

127,600 
133,500 

54,700

$403.800

TM-1924 C tfs ,
B -1927 Notes 
M isc. Bonds 
Part.System  In v .C /l

H i» n ^ yu

25.000 TM-1924 Ctfs*
63.000 B -2 927 Notes 

118,550 M isc. Bonds

~0«

$206.550

Chicago 447,500
185,800

& aL .5po

Part.System In v ,C /I  -0 -  
" T/NH It

812,200

St. Louis 97,000 Part.System  In v . C /I  - 0 -  
39.900 " " " T/N

-0 -

$136.900

I
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GOVERNMENT SECURITIES (Continued)

Purchases Issue Sales Issue
Feld Under 

Sales Contracts

M inneapolis 87,500 TJ-1924 Ctf s. V 33,000 TJ-1924 Ctfs,
500 TD-1924 15,500 TD-1924 t»

215,000 TM-1924 »t 215,000 TM-1924 tt
104, 000 TM2-19214  " 9,000 TM2-192 4 "

1,006,400 A-1925 Notes 506 , 400 A-1925 Note
4,000 B-1925 it 4,500 B-1925 ti

506,500 C-1925 t» 506,500 C-1925 rt

25,000 A-1926 tt 25,000 A-1926 t»
1, 025,000 B-1926 It 1, 025,000 B-1926 tt

7,000 A-1927 It 7,000 A-1927 n

124,800 B-1927 tt 125,300 B-1927 tt
775,850 Misc. Bonds

75,000 Part. System Inv, C /I
30.800 it tt tt T/N

03.987.350 ^ ,2 9 1 ,2 0 0

Kansas C ity

Dallas

TOTALS

Boston

9.900
1.900 

9 4,000 
38.700

0144.500

San Francisco

33.100

Cl 48. 600

103.700

6331.200iamjmsLam
&L026.950

M aturity

31-60 H 
61-90 " 
In other

C-1925 Notes 
A-1927 M
Part. System Inv. C /l 

.« tt .t

0 0

TJ-1924 C tfs.
TM-192 4 "
Part, System Inv. C /l

ft II tl

0 - 0

Part. System Inv, C /l
» it <• ij/ n

0 - 0

BANKERS ACCEPTANCES PURCHASED

1997.200

PURCHASES MATURITIES Held Under
Amount Rate Amount Sales Contracts

01,618,000 4$
350.000 4 l/0f»
463.000 4 1/8% 
594.965

3
03.045,965

4 1/4% 02,696,000 $4, 712, 000

i
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BANKERS ACCEPTANCES PURCHASED -  (Continued^

Maturity
PURCHASES

Amount Rate
MATURITIES Held under 

Amount Sales Contracts

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

$2, 680, 000 
148, 000 
286. 000

4$ -  4 l /4 <  
4 1/8$  -  4 3/8$  
4 l /8 $  -  4 1 /2$

08, 598* 351 ^52, 515, 000

§3,114.000

P h iladelph ia 1*30 days 
31*60 ” 
61-90 «

1,168,000 
106, 000 
450.000

4$
4 1 /8$  
4 1 /8$

6, 876, 369 0 
1,000,000 Sale to 

Dallas

$1. 724.000 37,876*369

Cleveland In other dis~ 
t r i c t s 1 ,122 , 304 2,200,221 0

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

275.000 
155,663
240.000

<3670, 663

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

340, 885 0

A tlanta - 1, 534, 800 - 2,609,000 0

Chicago 1-30 days 
31-60 « 
61-90 rt 
In other d is 

t r i c t s

2,000 
17,000 

418,000 
1. 561.000

4$
4 l /8 $  
4 1 /8 $

3,946,000 1,082* 000

St* Louis In o'ther d is
t r i c t s 425,467 - 9,000 0

Minneapolis In other dis«* 
t r i c t a 140, 000 t- 0 0

Kansas City - 500, 000 * 0 0
Dallas In other d ists*  

Spec .Purchases 
Purchases P h ila . 

P o r t fo l io

345, 767 
5, 840, 884 
1 ,000,000

6g 241, 866 
182,788 Sold

Mem.

0

Bks.

$7,186. 651 16,424.654

San Francisco 1-30 days 
31-60 " 
61-90 *
In other d is 

t r i c t s

53, 000 
293, 000 

31,000 
928.000

<^305,000

4$ -  4 l /8 $  
4$ -  4 l / 8 $ 
4$ -  4 1 /8 $

3,285,000 2, 402, 000

TOTALS 322. 766. 850 ■$3.?» 985, 48Q A/-P. 711, QCO

I
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y a R K

rv !

Open Market Investment Committee 
fo r  the Federal Reserve System

CONFIDENTIAL

u XO CU ttW

February 5, 1924

S i r :

Enclosed i s  a report o f  tran saction s in  Govern

ment s e c u r it ie s  and bankers acceptances as reported  to  the 

Open Market Investment Committee fo r  the Federal Reserve 

System fo r  the p eriod  from January 24 to  January 30, 1924 

in c lu s iv e , togeth er with data rece ived  by the Committee 

from the Federal reserve banks.

Secretary o f  the Committee

Honorable D« R. C rissin ger,
Governor, Federal Reserve Board,
Washington, D. C.

Enclosure
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING 
PERIOD JANUARY 24 TO JANUARY 30. 1924 ( INCLUSIVE)

Comparison o f H oldings o f Earning Assets by Federal Reserve Banks
from March 28 to January 30. 1924 

(000 Cmitte dj

TOTAL j 
EARNING 

ASSETS
^Government

S e cu ritie s
*Banke rs 

Acceptances
B il ls

Discounted

March 28 $1,203,720 0249, 409 $254,251 0700,060
A pril 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. 29 1,082,553 93,530 173,485 815,518
Sept. 26 1,126,334 91,885 172,124 862,008
Oct. 31 1,180,652 91,837 204,698 883,800
Nov. 28 1,167,999 84, 460 289,004 794,381
Dec. 26 1,297,775 104,158 336,415 857,151
Jan. 2 1,271,762 126,643 347,185 797,883

i» 9 1,026,496 100,358 319,166 606,921
t« 16 943,561 116,612 292,744 534,185
i» 23 937,711 120,926 275,997 540, 778
n 30 914,881 120, 772 271,792 522,307

*  Including sa le s  con tracts

NOTE: T ota l earning assets  o f the System decreased §22,830,000 during the week to  
$$14,-881,000, the low est figu re  since November 1917. Net changes in the d iffe r e n t  

c la sse s  are shown above.

Changes in H oldings of Government S e cu r it ie s  and Bankers Acceptances 
by Federal Reserve Banks (E xclusive  o f Sales Contracts)

During Week Ending January 30. 1924
-------------------------------------- fo o o " 'C to itw i

SOVERNMENT SECURITIES BANKERS ACCErajffiCES
Balance Balance Net Balance Balance Net
Jan. 30 Jan. 23 Change Jan. 30 Jan. 23 Change

Boston § 7,561 0 7,222 0 339+ 0 22 , 452 0 26,043 £ 3 ,591-
New York 14, 063 12,975 1,088+ 22,794 29,067 6 ,273 -
Philadelph ia 21,423 21,097 326+ 30,082 33,705 3 ,623-
Cleveland 15,955 15,563 392+ 41,415 43, 459 2,044-
Richmond 3,294 3,129 165+ 2,313 3,045 732-
Atlanta 2,541 2,253 288+ 11,740 13,160 1,420-
Chicago 14,023 13,365 658+ 33,600 ' 36,398 2, 798-
St. Louis 1,667 1,527 140+ 746 655 91+
Minneapolis 8, 750 8,551 199+ 2,891 2,650 241+
Kansas C ity 8,609 8,460 149+ 75 85 10-
Dallas 7,924 7,958 34- 42,427 42,534 107-
San Francisco 13.520 13.153 . 367+ 25.395 28.333 2.938-

TOTALS §119,330 01^.5,253 04,077+ 0235,930 0259,134 023,204-
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General
t o &
Market

~  2 -

■ SECURITY- MARKET 

Three fa ctors  continue to  stand out prom inently from the

general background as favorable con d ition s to the future business 

trend , and in  stim ulating a c t iv it y  in the secu rity  markets: f i r s t ,  

the continued ease o f  money and low in te r e s t  rates in general; second, 

the p o s s ib i l i t y  o f  a complete rev is ion  o f  the tax  schedules and the 

further p o s s ib i l i t y  that adverse le g is la t io n  o f  a l l  sorts w il l  be 

b i t t e r ly  con tested ; th ird , the lik e lih o o d  that the committee now ex

amining Germany1 s a b i l i t y  to pay reparations w i l l  be able to  take 

con stru ctive  steps in brin g in g  order ovt o f  chaos abroad*

The general bond market during the week has made a s t r ik 

ing response to the favorable cre d it  s itu a tion  p re v a ilin g  in the 

United S ta tes . The demand for  high grade seasoned issu es  was w e ll 

d iv e r s if ie d  and th& demand fo r  f i r s t  c la ss  new issues o f  investment 

s e cu r it ie s  was in excess o f  the supply by a good margin, with the 

resu lt that qu ite  a number o f  issues brought out during the month 

have gone to  a premium. Prompt oversubscrip tion  .0 f the $50,000,000 

Southwestern B e ll  Telephone Company bonds was the outstanding 

development in the bond market Monday. Complete figu res  ind icated  

that the oversu bscrip tion  came close  to a record for  corporate fin an c

ing, t o t a l  su bscrip tion s  being about e igh t times tho amount o f fe r e d .

As a re su lt  allotm ents were sca led  down and the percentage o f  bonds 

allowed was from 10$ to VI % o f  the amount asked. This, reception  was 

re fle c te d  in a sympathetic etrcrtg demand fo r  the o b lig a t io n s  o f  

a f f i l ia t e d  companies*

Transactions in European exchanges were l ig h t  and flu ctu a 

t io n s  gen era lly  narrow, accentuating the fact that important in te r 

ests  are in d if fe r e n t  about en tering  in to  new Commitments pending 

further developments in foreign  a f fa i r s .  The pound s te r l in g  was

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



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

Authority £.0.

L iberty
Bond
Market

Synopsis 
o f  Reports 
from Banks

steadier, r e f le c t in g  to  some extent the improvement in London which 

has been noted since the actu a l change in government and tha term i

nation  o f  the railw ay s tr ik e . While there were some s o ft  spots in 

the foreign  government bonds the general movement was steady.

The very  a ctiv e  demand for  4 l/4 /£  L iberty bonds, which has 

characterized  the bond market since the f i r s t  o f  the year, continued 

during the week. Although there was a s l ig h t  recession  in p r ice , 

under firmer money cond itions cn Monday, a quick  recovery  was made 

and p r ice s  c losed  the period  at approxim ately the same le v e ls  as 

the previous week. The Third 4 l / 4 s ,  with a gain o f  l/32n d , touched 

par for  the f i r s t  time since 19 22. The Treasury bonds o f  1947-52 

so ld  at a record  high o f  100 lo/32nds on Y/ednesday. This issue is
*

r e la t iv e ly  small and consequently more su b ject to p r ice  advances in 

case o f  good demand than other issues on the Government l i s t .  The 

fo llow in g  summary shows the p r ice s  o f  4 l/4 /£  Government bonds at the 

c lose  o f  the la s t  two p er iod s , and the high and low fo r  the year 

19 24, to date:

-  3 ~

Close o f Close o f -1 9 2 4 -
Issue Jan,23 /24 Jan .30/24 Hi gh Low

F irst 4 l /4 s 99 14/32 99 13/32 99 18/32 98 8/32
Second 4 l /4 s 99 11/32 99 13/32 99 15/32 98 4/32
Third 4 l /4 s 99 31/32 99 31/32 100 99 8/32
Fourth 4 l /4 s 99 13/32 99 15/32 99 17/32 98 8/32
T reas, 4 1/48 100 1/32 100 8/32 100 10/32 99 8/32

As shown in th is  ta b le , the average gain o f  the F ir s t , Second and 

Fourth 4 l/4 /£  bends since the f i r s t  o f  the year has been more than ^12 

for each $1,000 bondv

The Boston market fo r  Government s e cu r it ie s  has been a ctiv e  

and p r ice s  firm , with some issues showing advances, e s p e c ia lly  the

4 1 /4^  Treasury Bonds o f  1947-52. C e r t if ica te s  and notes have been in 

good demand with a l l  issu es s e l l in g  at par o r  b e t te r .  The situ a tion  

seems to  have become more se tt le d  during the period  ju s t  closed  and
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brokers are not look in g  fo r  much further advance in  p r ic e s . In 

P h iladelph ia  the continued easy ra tes  fo r  money have d iverted  in vest

ment funds in to  the bond market, creating  decided strength and 

a c t iv it y  in  L iberty  bonds, p r ice s  o f  which advanced to  higher le v e ls  

fo r  the current movement, A la rge  amount o f  Thirds s t i l l  continued 

to  be exchanged fo r  the Fourth loan  bonds. In the Cleveland d is t r ic t  

trad in g  in  Government s e cu r it ie s  has been rather q u ie t . The 

turnover fo r  the week was estim ated at not more than 03,000 ,000.

In Chicago and St- Louis a l l  issu es  o f  Government bonds have con

tin u ed  very a ctiv e  w ith demand in  excess o f  supply. Reports from 

other d is t r ic t s  in d ica te  a rather qu iet market in  Government 

s e c u r it ie s  during the p eriod .

New York While there was a substantia l amount o f  money in  the market
Market fo r
Short-term  at a l l  tim es during the week, there was only a small p ortion  that 
Governments

found investment in  short-term  Government s e cu r it ie s *  The demand 

seemed to  center more in  the longer-term  Treasury Notes and 

L iberty  bonds* P rices  on Treasury c e r t i f i c a t e s  have shown p ra c ti

c a l ly  no change; w h ile , due to  the small a v a ilab le  supply, p r ices  on 

Treasury Notes advanced s lig h t ly *  Holders o f  Treasury c e r t i f i c a t e s  

and notes d esir in g  to  s e l l  are now able to obta in  b e tte r  than par 

on a l l  is su es , the September 15, 1926 4 1/4/t Treasury Notes, which 

was the la s t  issue to  reach par, having advanced 3/32nds during the 

week*

bankers acceptances

S pecia l At the request o f  the Federal Reserve Bank o f  D allas, New
Purchases

York made sp e c ia l purchases o f  about $7,000,000 b i l l s  fo r  th e ir  ac

count during the p eriod .
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Abstract o f  
Reports 
from Banks

5 ~

Boston reports  a heavy supply o f  b i l l s  during the past 

week with sugar and d o lla r  exchange b i l l s  in evidence, The reduc

tion  o f  1 /8 $  in dealers* rates resu lted  in a la rger  supply and a 

sm aller demand, the market not having absorbed many b i l l s  at the 

new o f fe r in g  rate* One d ea ler , however, reports  the usual buying 

fr  om country banks and from commercial houses. Short m aturities 

were in best demand during the p e r io d . O fferin gs  d ire ct  to them 

were qu ite  heavy notw ithstanding the fact that the reserve banks 

buying rates  remained unchanged. These o ffe r in g s  probably repre

sented b i l l s  held by banks which had been purchased by then at the 

old  r a te . Their p o r t fo l io  increased s l ig h t ly  due to b i l l s  carried  

fo r  dealers under repurchase agreements. New York dealers report a 

m oderately a ctive  week with the supply o f  b i l l s  p r a c t ic a l ly  un

changed from the previous p e r io d . The demand, however, showed a 

su bstan tia l decrease in fluenced  by a firm er tendency in money, with 

the resu lt  that d e a le rs ’ p o r t fo l io s  increased somewhat. I n  P h ila 

delphia there was a strong demand for  bankers a ccep ta n ces .. Out o f  

town banks were the p r in c ip a l buyers with some l i t t l e  response from 

lo c a l  banks. O fferin gs  to them were com paratively lig h t  since the 

reduction in dealers* ra te s . Vs/heat and cotton  b i l l s  apparently pre

dominate in the market at th is  tim e. In Chicago there has been a 

fa ir  supply o f  b i l l s  and the demand moderate, while in other d is 

t r i c t s  where there is  a lo c a l  market the demand has been compara

t iv e ly  l ig h t .

Dealers continued throughout the week the rates esta b lish : 

by them at the c lo se  o f  the previous week, buying at 4 1 /8$  and : f- 

fe r in g  at 4$ b i l l s  o f  a l l  m aturities, up to 120 days*
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MONEY MARKET

C all Money Stock Exchange c a l l  funds, which fo r  over a week have held

steady at 4$, imparted a fin n e r  undertone on Monday, w ith the re su lt  

that the rate c losed  on that day at 5$ from the opening and renewal 

a t  4% and in terv a l o f 4 l /2 $ .  The bulk o f  loans, however, were made 

a t the in s id e  fig u re . During the two subsequent days rates ruled 

steady a t 4 l /4 $  to 4 l / 2 $. This s l ig h t ly  firm er money con d ition  is  

considered to  be only temporary and due mainly to  banks preparing fo r  

February 1 requirements which o rd in a r ily  are large .

Time Money There was an abundance of time money o ffe re d  during the

p eriod  a t 4 3/4$. Owing to th e ir  requirements being small, however, 

brokers were re lu ctan t to pay th is  rate and were con stan tly  bidding 

4 l /2 $ .  As a re su lt , toward the la t t e r  part of the period  there were 

a few loans made at th is  rate , but only fo r  the shorter dates. This 

i s  the f i r s t  instance in which time money has loaned at lower than 

4 3/4$ during the past year*. The large supply of time money a v a il

able f o r  investment caused an ea s ie r  undertone in  the commercial 

paper market. The demand, which is  m ostly from country banks, has 

not been of s u f f ic ie n t  volume to  e f f e c t  any change in  rates which are 

s t i l l  quoted at 4 3/4$ f o r  prime names.

Cumulative
Sinking
Fund

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Further purchases amounting to 012,501, 850 have been made 

against Treasury order dated January 16, 1924, mentioned in previous 

report, au thorizing the purchase at the market on the Stock Exchange 

o f $20,000,000 face amount Third L iberty  Loan 4 l /4 $  bonds, account 

e m u la tiv e  Sinking Fund, T ota l purchases to date o f  £19,028,850, at
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p rices ranging from 99 28/32nds to 99 3l/32n d s, have been made in

the d ifferen t d is tr ic ts  as follow s:

Boston 0 1 ,600 ,000
New York 8 ,809 ,000
Philadelphia 4 ,909 ,850
Chicago 3 .710 .000

019,028,850
Unexecuted balance 971.150  

T o t a l --------- ---  -  -  020,000,000

At the request of -the Treasury, the Federal Reserve Bank 

of New York effected  a private purchase on January 29 of a block of 

^16*281,000 Third Liberty Loan 4 l /4 $  bonds at par and in terest for  

saccount of the Cumulative Sinking Fund.

Miscellaneous The Federal Reserve Bank of New York, at the request of

the Treasury, purchased on the Stock Exchange 0394,000 par amount 

Treasury Bonds of 1947-52 for account of the Government L ife  Insur

ance Fund,

SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

Tho apportionment of United States Government secu rities  

held in the Special Investment Account tot the Federal Reserve Sys

tem at the close of business Wednesday, January 30, was as follow s;
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C ert, o f  Indebt. Treasury Notes T otal

Boston $ 1,885,000 $ 2,116,500 0 4,001,500
New York 6,058,000 6,803,000 12,861,000
P h iladelph ia 1,817,500 2,040,900 3,858,400
Cleveland 2,176,500 2,444,100 4,620,500
Richmond 920,000 1,033,100 1,953,100
Atlanta 1,077,000 1,209,400 2,286,400
Chicago 3,657,500 4,107,000

881,900
7,764,500

S t. Louis 785,500 1,667,400
M inneapolis 606,000 680,300 1,286,300
Kansas City 763,000 856,700 1,619,700
D allas 650,500 730,700 1,381,200
San Francisco 2.042.000 2,292.900 4*334.900

T O T A L S $22,438,500 $25,196,500 $47,635,000

RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES 3Y MATURITIES
Made By Amount ” ^

Boston | 5,055,500
New York 41,128,000
P h iladelph ia 1,774,500 March 15, 1924 CIO,031,500
Cleveland 200,000 June 15'-16, 1924 3,548,500
Richmond 580,000 Sept. 15, 1924 8,375,000
A tlanta 652,000 Dec. 15, 1924 13,245,000
Chicago 300,000 March 15, 1925 12,935,000
S t. Louis 477,000 June 15, 1925 3,000,000
M inneapolis 113,000
D allas 25,000
San Francisco 830.000

I& 13L-QPP. & 5-1.135.000
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT 
OF ALL FEDERAL RESERVE BANKS FROM JANUARY 24 to  JANUARY 30, 1924

•  9  -

Boston

New York

Philadelph ia

Cleveland

Richmond

A tlanta

Chicago

St, Louis

GOVERNMENT SECURITIES

Purchases Issue

0 46,000 Part.System  In v .C /l
293.200 tt n n T/n

$339.200

146,000 Part,System  I n v .c / l
942.200 "  ,f w T/N

.,088.200

44,000 Pari*System I n v .c / l  
282,700 M " " T/N

£326, 700

100,000 TM-1924 C tfs .
52,500 Part.System  I n v .c / l

338.600 w ” T/N

3491>I00

22, 500 Part# System Inv* C /l
143,100 " u

£165, 600

t/ n

1 1 1 ,550 M isc, Bonds
1,000 A -1927 Notes

26,000 Part.System  In v .C /l
167.500 ” " "  T/N

$306, 050

88, 500 Part.System  I n v .c / l
568.500 " rt " T/N

£657,000

19,000 P art«System In v. c / l  
122.200 » « «  T/N

Sales

0

Held Under 
Issue Sales Contracts

$ 935,000

100,000 TM-1924 C tfs .

18,900 M isc. Bonds

5 0 7 , 2 0 0

& 1 4 1 , 2 0 0
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Minneapolis

Kansas City

GOVERNMENT SECURITIES (Continued)

Purchases Issue Sales Issue i

150,000 TD -1924 C tfs . 0 135,000 TD -1924 C tfs .
25,000 TM21-1924 tf 15,000 TM -1924 H
10,000 TM -1924 m 20,000 TM2-1924 it
35,000 A -1924 Notes 35,000 A -1924 Notes
12,000 B -1924 tf 12,000 B -1924 ft

360,400 A -1925 tt 360,400 A -1925 tt
215,000 B -1925 tf 214,500 B -1925 ii

26,000 C -1925 ft 26,000 C -1925 it
16,000 A -1926 ft 16,000 A -1926 tt

1,062,600 B -1926 it 1,062,600 B -1926 tt
88,000 A -1927 it 88,000 A -1927 t«
49,200 B -1927 »t 52,200 B , -1927 it

Held Under 
Sales Contracts

0

415,800 M isc. Bonds 
15,000 Part.System In v .C /I  
94.200 " M ” T/N

£2,574.200

118.700

338,650 M isc. Bonds

£2.375,350

10,000 A -1925 Notes
1,000 TM -1924 C tfs .

18,500 Part.System In v .C /l
.. T/ N

148,200

D allas 25,000 TM-1924 C tfs . 150,000 TD-1924 C tfs . 
15,500 Part.System  In v .C /I 25,000 TM-1924 ” 

101.200 " " M T/N ___________

& 141.700 £ 175.000

San Francisco 49,500 Part.System In v ,C /l 
317.600 ” " T/N

0 367.100 

T O T A L S  $6. 746.250 £2. 669,250 £1,442,200

bankers acceptances purchased

3oston

Maturity

1-30 days 
31-60 "
61-90 n 
In other d is 

t r i c t s

purchases
Amount

$ 440,000 
608,000 

1 ,767,000 
254.000

£ 3 .0 6 9 ,0 0 0

Rate

4 l/Q%
4 1 /8 %

maturities
Amount ■

Held Under 
Sales Contracts

i, 660,000 $4,586,000
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d e c l a s s i f i e d

M aturity
PURCHASES

Amount Rate
MATURITIES 

Amount 1
Held Under 

Sales Centracti

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

0 2,178,000 
35,000  

189,000

4%
4 l/8 /o  
4 l/8% -

4 1/4% 

4 l/4%

0 8,675,464 $23,024,000

$2* 402.000

Philadelphia. 1-30 days 
31-60 H 
61-90 M

2,188,000 
428,000 

1* 383.000

4%
4%
4 l/B%

4 l/8%
7,622,000 0

$.3,999*000

Cleveland 31-60 days 
In other d is 

t r i c t s

375, 000 
688.211

&L.063.211

4 l/8% 3,107, 415 0

Richmond 1-30 days 
61-90 "  

Over 90 w

180, 000 
147, 000 

6.060

$333. 060

4 1/4% 
4 l/4 /o  
4 l/4%

1,065,000 0

A tlanta w 604, 619 - 2,024,628 0
Chicago 31-60 days 

61-90 "
In other d is 

t r i c t s

250, 000 
180,000 

1.119.121

11,549,121

4 1/8% 
4 l/8%

4,347,000 914, 000

St* Louis In oth er d is 
t r i c t s 91,038 - 0 0

M inneapolis In other d is 
t r i c t s

50,000 
191.386

$241,386

0 0

Kansas C ity - 0 m 10, 000 0
D allas 1-30 days 

Spec*Purchases 
In other D ists .

10,000
7,019,938

474.173

4% 7,227,044
383,970

0
Sold to

$7, 504.111 $7,611,014

San Franeisc o 1-30 days 
31-60 "

In other d is
t r i c t s

258.000
348.000 
693.240

..41,299, 240

4%
4%

4 1/4% 
4 1/4%

4, 237,000 2, 553,000
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f,r„__  . F e d e r a l  R e s e r v e  Ba n k
A U i f  iutive Fo!der

1 1 ^ 0
, . f o f  N e w  York

> o  /  > U -

Open Market Investment Committee 
fo r  the Federal Reserve System

CONFIDENTIAL January 29, 1924

S i r :

Enclosed is  a report o f tran saction s  in  

Government s e cu r it ie s  and bankers acceptances as re 

ported  to  the Open Ifarket Investment Committee fo r  

the Federal Reserve System fo r  the period  from Janu

ary 17 t o  January 23, 1924 in c lu s iv e , togeth er with 

data rece ived  by the Committee from the Federal r e 

serve banks.

R esp ectfu lly ,

W. B. Dfetteson 
Secretary o f  the Committee

Enclosure

Honorable D. R. Crissinger,
Governor, Federal Reserve Board,
Washington, D. C.
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VfBEKLY R2P0RT OF OPEN MARKET INVESTMENT COMMITTEE COVERI!fC 
PERIOD J ' ^UARY 17 TO JANUARY 23, 1924 (INCLUSIVE)

Comparison o f  H oldings o f  Earning Assets by Federax Reserve Banks 
•_________ from March 28 to  January 23, 1924______

TOTAL
EARNING

ASSETS

(000 Omitted)

■^Government
S e cu r it ie s

^Bankers
Acceptances

B il ls
Discounted

March 28 01, 203# 720 0-249, 409 0254,251 0700,060
A pril 25 1,104,489 193, 810 274,041 636,638
May 29 1,178,156 189,283 257, 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. 29 1 ,082, 553 93, 530 173,485 815, 518
Sept, 26 1,126,334 91,885 172,124 862,008
Oct. 31 .1,180,652 91,837 204, 698 883, 800
Nov. 28 1,167, 999 84,460 289,004 794, 381
Dec. 26 1, 297, 775 104,158 336, 415 857,151
Jan. 2 1,271,762 126,643 347,185 797,883

n 9 1,026,496 100,358 319,166 606,921
« 16 943,561 116,612 292, 744 534,185
n 23 937, 711 120,926 

^Including sa les

275,997

con tracts

540, 778

NOTE : T ota l earning assets  o f  the System decreased 05> 850,000 during the week*
Net changes in the d i f  feren t c la sses  w ere as fo llo w s : Total Government s e cu r it ie s  
showed a net increase o f  $4, 314,000 -  sa les  con tract hold ings decreased $1* 984,000, 
while Government s e c u r it ie s  owned ou tr igh t increased §6,298,000 ( representing
06,716,000 purchases fo r  System Investment Account and minor sa les  o f  0418,000); 
bankers acceptances decreased 016,747,000 o f which 013, 839,000 were in sa les con tract 
holdings, making a net decrease in ou trigh t hold ings o f  $2,908 ,000; b i l l s  discounted 
increased during: the period  06,593,000*

Changjes in Holdings o f  Government S e cu r it ie s  and Bankers Acceptances 
by Federal Reserve Banks (E xclusive o f  Sales C ontracts) During 

Week Ending January 23, 1924 
(000 Omitted).

Government S e cu r it ie s  Bankers Acceptances
Balance Balance Net Bal an ce Balance Net
Jan. 23 Jan. 16 Change Jan. 23 Jan. 16

Boston 0 7,222 0 6,658 0 564+ 0 26,043 0 27, 689 01,646-
New York 12,975 11,161 1, 814+ 29,067 28, 885 182+
P hiladelph ia 21,097 20, 679 418+ 33,705 32,047 1, 658+
Cleveland 15, 563 14,912 651+ 43,459 45,295 1 ,836-
Richmond 3,129 2,854 275+ 3, 045 2, 797 248+
Atlanta 2, 253 1,986 267+ 13,160 13,185 25*
Chicago 13, 365 12,270 1,095+ 36, 398 37, 398 1,000—
St. Louis 1, 527 1,291 236+ 655 43 612+
Minneapol is 8,551 8,754 203- 2,650 2,137 513+
Kansas C ity 8,460 8,230 230+ 85 10 75+
D allas 7,958 7,618 340+ 42, 534 42,197 337+
San Francisco 13,153 12. 542 611+ 28,333 30, 359 2,026-

T O T A L S 5115,253 0108.955 06.298+ £259.134 0262.042 2, 908-

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



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

Authority E .Q -

• 2 **

SECURITY MARKETS

General That industry and business o f  a l l  so rts  are not proceeding at
Bond
Market a s u f f ic ie n t ly  fa st  pace to  take up the s lack  o f  accumulated funds

i s  evidenced by the remarkable easy trend o f  money since the turn o f 

the yea r. While i t  is  true that the movement o f funds to  fin a n c ia l 

cen ters  i s  to some extent seasonal, nevertheless there are other 

fa c to r s  to  be taken in to account. One o f these is  the ra p id ity  with 

which crops were harvested and so ld  in  the f a l l ;  another is  the fact 

that in d u stria l in ven tories  are not high except in a few l in e s ; s t i l l  

another is  that a moderate volume o f  ca p ita l from European countries 

is  seeking investment in American d o lla rs  and American se cu r it ie s*

The re su lt  has been that private in v estors  with id le  funds, indus

t r i a l  corporations w ith large ;surp lus o f  cash, and banking in s t itu 

t io n s  have been ob lig ed  to  fin d  ad d ition a l channels o f employment 

fo r  the large  amount o f  ca p ita l which has been accumulating* This 

con d ition  has stim ulated the demand fo r  high grade investment bonds.

The market in  in d u s tr ia l, r a ilr o a d  and p u b lic  u t i l i t y  issu es  has been 

s te a d ily  r is in g  as the demand fo r  a l l  c la sses  o f  investment secur

i t i e s  broadened. C onvertible bonds and sem i-specu lative issu es  are 

growing s tea d ily  more popular w ith the in vestin g  p u b lic  on account 

o f  being in flu en ced  by the same fa c to rs  which play upon stock  p r ic e s . 

Bonds o f a l l  so rts  have advanced approximately 1% since the f i r s t  o f 

the year. New bond issues s ince January 1 have to ta le d  approximately

0309,000,000 and investment bankers have reported  a broad market and 

b r isk  demand fo r  a l l  c la sse s  o f new o f fe r in g s .

The fore ig n  governments were steady in  sp ite  o f  unsettled  

con d ition s  in  the fore ig n  exchange market. The drop from 04.28 3/8 

to  04.21 may be a ttr ib u ted  to  the adverse e f f e c t  o f  the B r it is h  r a i l 

way s tr ik e  and to  some uneasiness as to the e f f e c t  o f  the new Labor 

Government, Francs continued th e ir  downward trend  ?to $,0446 1 /2 .Digitized for FRASER 
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L iberty
Bond'
Market

Synopsis 
o f  Reports 
from 3anks

. 3 -

Tbe weakness in  these exchanges was r e f le c te d  to a s lig h t  extent in  

the balance o f the l i s t .

The ch ie f in te r e s t , however, has been centered in  L iberty 

bonds, the demand fo r  which has been gathering momentum for  about a 

month, but only in  the la s t  few days has i t  reached i t s  present v e lo 

c ity  o f  approximately £4,000,000 o f bonds dealt in  every day on 

the New York Stock Exchange * Four o f  the f iv e  active  issu es  not only 

es ta b lish ed  new high p r ice s  fo r  1924 on the c lo s in g  day o f  the p eriod , 

but so ld  higher than any time in 1923 as w il l  be seen from the fo llow 

ing comparison:
High

Issue Jan. 23, 1924 High o f  1923

F irst 4 l /4 s  99 14/32 99 6/32
Second 4 l'/4 s  99 12/32 99 3/32
Third 4 l /4 s  99 31/32 99 14/32
Fourth 4 1/48 99 15/32 99 6/32

The high p r ice  fo r  the year thus far o f  99 27/|2 on F irst 3 l/2/£ tax 

exempt bonds was attained on January 7, as compared w ith the high o f

101 30/32nds in  1923. Since January 7 , 1924, the p r ice  has been grad

u a lly  d eclin in g  contrary to  the trend o f  the other issu es , the c losin g  

p r ice  on January 23 being 99 ll /3 2 n d s . The r e la t iv e ly  small amount o f 

trad in g  in  these bonds may be a ttr ib u ted  to  the a n tic ip a tio n  that 

Congress w i l l  pass e ith er  the Mellon Tax Plan or a compromise measure 

which w il l  be favorable to  income sub ject to  surtax, and the demand has 

accord in gly  been greater for  the issues bearing 4 l/4$» coupon ra te . 

Treasury bonds o f  1952 which during the week advanced above par increased 

in  p r ice  to  100 3/32nds and dropped back to  100 l/32nd  at the c lo s e .

Reports rece ived  from the various banks in d ica te  continued 

a c t iv it y  during the week in  Government s e c u r it ie s ,  with re su ltin g  

higher p r ice s  in  most o f  the is su e s . Present ease in  the money market 

has apparently been the predominating in fluence in  Government secu rity
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New York 
Market fo r  
Short-term  
Governments

dea lin gs. In Boston the market has been fa ir ly  a ctive  with demand 

s l ig h t ly  exceeding the supply, and the period  c losed  with fr a c t io n a l-  

ly  higher p r ice s  in  a l l  is su e s . The Third and Fourth L iberty  Loan bonds 

moved fre e ly  and le d  the bond is su e s , while dealings in Treasury 

Notes have been more a ctive  than in  c e r t i f i c a t e s  o f indebtedness. 

P h iladelph ia  rep orts  that the continued demand fo r  L iberty bonds re 

su lted  in  new high p r ice s  fo r  the yea r. Part o f  th is  buying i s  re 

ported  to  be fo r  fo re ig n  account since the fo re ig n  exchanges in d ic a te > 

the in flow  o f  European ca p ita l in  th is  d ir e c t io n . In Cleveland the 

market fo r  Government s e cu r it ie s  has been fa ir ly  a c t iv e , with a ten

dency toward stronger p r ic e s . There has been considerable s e ll in g  o f  

L iberty  bonds in th is  t e r r it o r y ,  with very l i t t l e  buying, purchasers 

being in vestors  other than banks. The demand fo r  c e r t i f i c a t e s  and 

notes has been good. In Chicago a l l  issu es o f  Government s e cu r it ie s  

have been in  good demand, with L iberty  bonds su b sta n tia lly  h igher. 

Treasury Notes and c e r t i f i c a t e s  o f  the short m atu rities  have advanced 

only s l ig h t ly  in p r ic e ,  but the demand has exceeded the supply. There 

has been a renewal o f  buying o f  a l l  m aturities  o f  Government bonds by 

one o f  the large  lo c a l  tru st  companies, and also some heavy corpora

t io n  buying o f  1924 m atu rities  to  be used fo r  tax  purposes. S t. Louis 

d ea lers  report a very active  market, with a good demand fo r  L ibertys 

and c e r t i f i c a t e s .  In the far western d is t r ic t s  the market has been 

qu iet*

Early in  the week Treasury c e r t i f i c a t e s  and notes were in  

good demand but dealers were unable to  obtain  s ira b le  amounts as, 

under eas ier  money con d it io n s , in vestors  were reluctant to  dispose o f  

any o f  th e ir  hold in gs. Toward the la t t e r  part o f  the week trading in 

short-term  Governments was com paratively l i g h t ,  in vestors  in  Government 

s e c u r it ie s  ev id en tly  p re fe rr in g  the longer termed L iberty  bonds*Digitized for FRASER 
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P rices  were p r a c t ic a l ly  unchanged, w ith the exception o f  minor in creases 

in some o f  the Treasury Notes o f  lon ger m aturities, and d ea lers1 port

f o l i o s  remained at p r a c t ic a l ly  the same le v e l  throughout the week*

BANKERS ACCEPTANCES

D uring.the week the Federal Reserve Bank o f  St, Louis n oti*

f ie d  the committee that they desired  to  p a rtic ip a te  in the d is tr ib u tio n

o f  b i l l s  purchased in the open market by the Federal Reserve System

under the plan adopted by the Open Market Investment Committee* This

makes a t o t a l  o f  nine banks which are now p a rtic ip a tin g  and includes

a l l  banks w ith the exception  o f  the Federal Reserve Bank o f Richmond,

A tlanta and Kansas C ity ,

Abstract In  Boston the supply and demand fo r  b i l l s  have both been
o f  Reports ' "
from Banks good during the week, but demand exceeded supply. B i l l s  purchased,

although le s s  than la s t  week, were in f a i r  volume* Some sugar and cot

ton b i l l s  w ith m aturities o f  30 to  60 days came in to  the market# The 

demand was e x ce lle n t  a l l  week, with lo c a l  banks e s p e c ia lly  good buyers* 

Steady buying was in evidence* e s p e c ia lly  fo r  30 to  45-day b i l l s *

Many sa les  were lo s t  because of the lack  o f  supply o f p a rticu la r  names 

and m a tu rities . A ll d ea lers  have now returned to  4 l/B% b id , 4^ asked, 

fo r  a l l  m atu rities  up to  90 days. Dealers are hold ing few b i l l s  and 

are financing thamselves on outside loans at very favorable  rates* Of

ferin gs  were l ig h t ,  and w ith  heavy m atu rities  p r o t fo l io  was consider

ably reduced* In N.ew York dealers reported  a reduced supply o f  new 

b i l l s  which, i t  is  thought, is  accounted fo r  by a ccep tors  retain ing 

to  a con siderab le  extent t h e ir  own b i l l s *  Although the demand was suf

f ic ie n t  only to  absorb the supply there xvas broader d is tr ib u tio n  with a 

n o tice a b ly  improved demand from New England and tho fa r  w est. Some d i f 

ference o f  opinion e x is ts  as to  whether a change in rates was warranted* 

The s lig h t  shading, however, at the c lo se  o f  the week o f  from 4 l/Q% to
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4j, on o f fe r in g s  of a l l  b i l l s  up to and includ ing 120 days probably r e f le c t s  

the continued ease o f c a l l  money. In general the market was rather qu iet and 

developed l i t t l e  o f p a r t icu la r  in te re s t . In P h iladelph ia  con d ition s  in the 

b i l l  market during the period  had been f a i r ly  b risk , w ith the demand some

what in excess o f  the supply, due to e a s ie r  money con d ition s. Dealers 

gen era lly  are now bidding 4 and o ffe r in g  prime b i l l s  a t 4$t although

one dealer lowered h is  ra tes  fo r  a short time during the week to 4% b id  and

3 o ffe re d , fo r  best names. Inland banks continued to  be f a i r ly  co n s is 

ten t buyers, with some l i t t l e  response from lo c a l  banks. O fferin gs  have been 

com paratively l ig h t .  In Chicago the supply of b i l l s  has been fa ir  w ith a 

moderate demand; ra tes  are unstable w ith  some evidence of p rosp ective  

lower quotations.

Hates D ealers ’ o f fe r in g  ra tes  continued a t th e ir  previous le v e l u n til

the end o f the week when rates were lowered l/S/£ on longer m atu rities, a l l  

m atu rities  up to  120-days now being o ffe re d  at 41,

MONEY MARKET

Call In con trast w ith  the previous week when money ranged from 3 3/4^
Money

to 5$, money renewed on Thursday at 4 l / 4 % and remained steady a t 4j  

throughout the week. Large amounts of funds were rece ived  in New York from 

in te r io r  d i s t r i c t s  and toward the la t t e r  part o f the week dealers had no 

d i f f i c u l t y  in obtaining large amounts in the outside market a t 3 

The supply of ex ce p tio n a lly  large amounts of funds in  the market, caused 

by seasonal liq u id a t io n  and slackness in  business demand, fa r  exceeded 

brokers* demands fo r  over-n igh t money w ith the re su lt  that substantia l 

amounts remained unlianed at the c lo se  o f business each day.

Time Time money aga inst both mixed and a l l  in d u stria l c o l la t e r a l  was
Money

a v a ila b le  a t 4 3 /4$ fo r  a l l  dates, although most trading was fo r  m aturities
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up to 90 days. Toward the la t t e r  p art o f the week there was a very 

s l ig h t  tighten ing tendency due to decreased volume in o ffe r in g s  which, 

however, did n ot a f fe c t  the loan ing rate . The ease in time money was 

a lso  r e f le c te d  in commercial paper which was o ffe re d  at 4 3 /4$  fo r  

prime names with an occasion a l sale  a t 4 l /2 $ .  Commercial paper at 

these ra tes , however, has n ot proven e s p e c ia lly  a ttra c tiv e , the demand 

being somewhat spotty  and la r g e ly  from country banks which d esire  to 

re in vest funds made ava ilab le  by th e ir  customers who are not now 

borrowing.

Cumulative
Sinking
Fund

Postal
Savings
Fund

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

On January 16 the Treasury authorized  the purchase a t the mar

ket on the Stock Exchange of $20,000,000 face  amount Third L ib erty  Loan

4 l /4 $  bonds fo r  account o f the Cumulative Sinking Fund. Purchases 

have been made to date amounting to £6,527,000 at p r ice s  ranging from

99. 28/32nds to  99 3 l/32n ds, as fo llo w s :

§ 350,000Boston 
New York 
P h iladelph ia  1]550,000 
Chicago I. 260.000

3,367.000

§ 6 ,527,000 
13r 473. 000 Unexecuted balance

T o t a l . . . . . . .  020,000,000

At the request o f the Treasury the Federal Reserve Bank of

New York e f fe c te d  a p riva te  sale on January 18 o f $20,000,000 par amount

Fourth L ib erty  Loan 4 l /4 $  bonds fo r  account of the Board of T rustees,

P ostal Savings System.

M iscellaneous At the request o f the Treasury the Federal Reserve Bank of

New York purchased on the Stock Exchange $666,900 par amount Treasury

bonds o f 1947-52. f o r  account o f Government L ife  Insurance Fund.
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-  .."ulj .. . . .
SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM 

The apportionment o f  United States Government s e cu r it ie s  held in  the 

Special Investment Account for the Federal Reserve System at the c lo se  o f bu si-- 

ness Wednesday, January 23, 1924, amounted to $43,602,000 as fo llo w s :

C e r t if ica te s  
o f  Indebtedness

Treasury
Notes T otal

Boston $ 1,839,000. $ 1,823,300 $ 3,662,300
New York 5,912,000 5,860,800 11,772,800
P h iladelph ia 1,773,50.0 1,758,200 3,531,700
Cleveland 2,124,000 2,105,500 4,229,500
Richmond 897,500 890,000 1,787,500
Atlanta 1,051,000 1,041,900 2,092,900
Chicago 3,569,000 3,538,200 7,107,,200
S t . Louis' 766,500 759,700 1,526,200
M inneapolis 591,000 586,100 1,177,100
Kansas City 744,500 738,000 1,482,500
Dallas 635,000 629,500 1,264,500
San Francisco 1*992,500 1,975.300 3,967,800

T ota ls  - --------  $21,895,500 $21,706,500 $43,602,000

Purchases fo r future d e livery  and apportionment -  • 6,720,000

T ota l purchases to  date $50,322,000

RECAPITULATION QF PURCHASES RECAPITULATION OF PURCHASES BY MATURITIES
Made 3y Amount

Boston $ 5 ,055,500
New York 40,445,000
P h iladelph ia 1,774,500 March ■15, 1924 $ 9,588,50^
Cleveland 100,000 June 15'-16 , 1924 3,508,500
Richmond 580,000 Sept. 15, 1924 8,045,000
Atlanta 653,000 Dec. 15, 1924 13,245,000
Chicago 300,000 March 15, 1925 12,935,000
St. Louis 472,000 June 15, 1925 3,000,000
M inneapolis 113,000
San Francisco 830.000

$50,322,000 $50.322,000
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT 
OF ALL FEDERAL RESERVE BANKS FROM JANUARY 17 TO JANUARY 23. 1924

GOVERNMENT SECURITIES

Boston

New York

P hiladelph ia

Cleveland

Richmond

Purchases

0 38, 500 
.525* 500

$ 564.000
stm m sssM StBBsm ssBst

124, 500 
1,689, 300

yl.a. .813* ,800

37,000 
506,700

£543. 700

45, 000 
606.900

$651.900

18, 500 
256.500

$275.000

Issue

Part.System I n v .c / l  
"  T/Nm w

Part. System I n v * c /l  
** » « t  / j j

Part*System I n v . c / l
„ <r n -j/N

Part.System  I n v .c / l
« « « t/ n

Part.System  In v * c /l
« tt «  t / n

Sales Issue
Held Under 

Sales Contracts

$ 15,000

24.000 TM -1924 C /l
18.000 TJ -1924 " " 
84,500 TD -1924 " M

$126, 500

A tlanta

Chicago

St* Louis

14.000 
120,000 
118, 500

500 
83,600
22.000 

300.300

$658. 90Q

75, 000 
1.019. 900

$1^,094,900

16,500 
218. 900

TM2-1924 C /l
TJ -1924 ” ”
TD -1924 " "
A *1927 T/N
Misc. Bonds
Part.System  Inv#c / l  

ti w n

Part*System Inv*C /l
.. n « <p/ n

Part,System  In v»C /l
« « » t/ n

14,000 TM2-1924 C /l
132.500 TJ -1924 "  "
163.500 TD -1924 " * 

1,500 A -1924 T/N
5.000 B -1924 " '*
1.000 B -1926 " 11 

74. 550 Misc. Bonds

$392,050

593,800

$235.400
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GOVERNMENT SECURITIES -  (Continued)

Minneapolis

Kansas City

Dallas

Purchases Issue Sales Issue

0 50,000 tm;2-1924 C/I 0 50,000 TM21-1924 C/I
17,500 TM -1924 " " 12,500 TM -1924 ii it

15,000 TJ -1924 " " 131,000 TJ -1924 n ii

392,000 TD -1924 " ” 547,000 TD -1924 ii it

3,500 B -1924 T/N 3,500 B -1924 T/N
5,400 A -1925 " " 5,000 A -1925 ii M

100,300 B -1925 " H 100,300 B -1925 ti it

4,000 C -1925 »* " 4,000 C -1925 n  *t

61,000 B -1926 ” 11 61,000 B -1926 n it

502,500 A -1927 " " 502,500 A -1927
18,800 B -1927 ” " 15,300 B -1927

827,450 M isc. Bonds 948,950 M isc. Bonds
12,000 Part.System In v .C /I

169.000 it m T//N

02.178.450 v.2_i_381,050

Held Under 
S Pvl e s C o nt r acts

$1,762,000

2,000
15,500

212.700

S.- 230,200

125,000
20,000
13,500

181.400

0 339 >900

TM -1924 C /I 
Part.System In v .C /l

tt »  M

TJ -1924 C/I 
TM2-1924 M "
P a rt. Sy st era In v .C /I

« " "  t / n

3,300,000

San Francisco 42,000 P a r t . Sy stem In v . C /I
569.400 " " " T/N

0 611.400

T O T A L S  59.197.550 £2,899.600 >5.670,800

BANKERS ACCEPTANCES PURCHASED

PURCHASES MATURITIES  ̂ Held^Under
Maturity Amount Rate Amount Sales Contracts

Boston 1-30 days 0 290,000 4# -  4 l /8 >  04,270,000 $925,000
31-60 " 677,000 4 l / $
61-90 " 389,000 4 1 /8%
In other d is -  1 .268.000 

t r i c t s
02.624.000

I

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



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

Authority £ .Q »

-  11 -

BANKERS ACCEPTANCES PURCHASED -  (Continued)

PURCHASES MATURITIES Hold Under
Maturity Amount Rate Amount Sales Contracts

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

Over 90 "

04, 388,000 
50,000

537.000
123.000

4J -  4 1 /8$  
4 1 /8  $
4 1 /it -  4 l/4 /o

4,915,910 7, 618, 053

05,098. 000

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

1, 792, 000 
661,000

2, 793,000

$5* 246.000

4i  -  4 1 /8$  
4 1 /8$

3,588, 419 0

Cleveland In other d is 
t r i c t s 1, 985, 689 * 3, 821,731 0

Richmond 1-30 days 
31-60 « 
61-90 "

196, 885
60, 000 

224, 630

0481. 515

4 1 /4$  
4 1 /4$  
4 1 /4$

233,897 0

Atlanta - 2,175,058 - 2, 200, 587 0

Chicago 1-30 days 
31-60 w 
61-90 l? '
In other dis

t r i c t s

220,000 
215, 000 
550,000 

3,431.000

M ijM-itP 0,0

4$
4 1 /8$  
4 1 /8$

5, 416, 000 1, 823, 000

St. Louis 61-90 days 640, 000 4 1/8$ 28,000 0

M inneapolis In other dis
t r i c t s 511,575 - 0 0

Kansas City - 75,000 - 0 0

Dallas 1-30 days 
In other d is ts , 
Spec*Purchases

20, 000 
689,396 

3,785, 064

4$ 4,110,890
46,179 Sold

McnuBks*

0

$4, 494, 460 H , 157, 069

San Francisco 1- 30 days 
31-60 "  
61-90
In other d is

t r i c t s

60,000 
48, 000 
28,000 

1 ,972,000

02,108.000

4$ -  4 1 /8$  
4$ -  4 1 /8 $  
4$ - 4  l /8 $

4,134, 000 3, 527, 000

T O T A L S $ 2 9 , 8 5 5 , 2 9 7 $ 3 2 ,  7 6 5 ,  6 1 3 1 1 3 ,  8 9 3 , 0 5 3Digitized for FRASER 
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Janoaxy 25, 1924.

Daar S irs

Reoeipt is  acknowledged of yotxr latter 
o f Jajsoary 22ttd# enclosing a report o f  tranaaotlcma 
In fceveniiaent aecmritiea and baafcara aoeeptanoea aa 
reported to the Ojpea t!arfcat Iwmstmmt Ocmittee for 
tha Federal Keaerva dyatfei for tha period from 
January 10 to Jajraary 16# 1924 inolnaive, together 
with data reaeived by tha Qomittee frm  tha Federal 
Raaerve basika*

Yery truly yotira*

(Signed) Walter L. Bek^
Walter U  Bddy, 

Saeretary*

l'r* W* B* fatteaon, Saoretary,
Open farfeat Ihvastmant Uoin&ittaaf 

e/a Federal Haaarva Ban*, 
law York, H# T,
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F e d e r a l  R e s e r v e  Ba n k  

o f  N e w  Y o r k

Open Market Investment Committee 
fo r  the Federal Reserve System

E m u t t v e ' f u k f e r

CONFIDENTIAL January 22, 1924

S i r :

Enclosed i s  a report o f  tran saction s in  Govern

ment s e cu r it ie s  and bankers acceptances as reported to  the 

Open Market Investment Committee fo r  the Federal Reserve 

System fo r  the period  from January 10 to January 16, 1924 

in c lu s iv e , togeth er w ith data received  by the Committee 

from the Federal reserve banks.

W. B. Matteson 
Secretary o f the Committee

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

Enclosure
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WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING 
PERIOD JANUARY 10 TO JANUARY 16, 1924 (INCLUSIVE)

Comparison o f  Holdings o f  Earning Assets "by Federal Reserve Banks 
from March 28 to  January 16, 1924_________________

........... ' (000 Omittsd')"

TOTAL
EARNING

ASSETS
■^Government 

Securit ie s
^Bankers

Acceptances
B i l ls

Discounted

March 28 $1,203, 720 $249, 409 $254, 251 $700,060
A pril 25 1,104, 489 193, 810 274,Q41 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* 29 1,082, 553 93, 530 173,485 815,518
Sept* 26 1,126 ,334 91,885 172,124 862,008
O ct, 31 1,180, 652 91,837 204, 698 883, 800
Nov* 28 1,167,999 84, 460 289, 004 794, 381
Dec, 26 1,297,775 104,158 336,415 857,151
Jan, 2 1,271,762 126, 643 347,185 797,883

w 9 1,026,496 100,358 319,166 606,921
n 16 943,561 116, 612 292,744 534,185

*  Including sa les con tracts
NOTE: The t o t a l  earning assets  o f  the System decreased $82,935,000 during the
week* Net changes in the d iffe r e n t  c la sses  we ire as fo llo w s : Total Government 
s e cu r it ie s  showed an increase o f  $16,254*000, o f  which $12,190, 500 consisted  o f
Government s e c u r it ie s  purchased fo r  the System Investment Account fo r  apportion
ment to  a l l  Federal reserve banks; bankers acceptances shewed a t o t a l  decrease j 

o f  $26,422,000, ( o f  which $8,876,000 were in sa les contract hold ings and j 
$17,546,000 were in ou trigh t h o ld in g s ) ; b i l l s  discounted decreased $72,736,000*

Changes in H oldings o f  Government S e cu r it ie s  and Bankers Acceptances 
by Federal Reserve Banks (E xclusive o f  Sales C ontracts) During 

Week Ending January 16. 1924 
(000 Omitted)

Government S e cu r it ie s  Bankers Acceptances
Balance Balance Net Balance Balance Net
Jan* 16 Jan* 9 Change Jan* 16 Jan* 9 Change

Boston $ 6,658 # 5,634 $ 1,024+ $ 27,689 $ 29,461 $ 1, 772-
New York 11,161 7, 870 3,291+ 28,885 30,381 1 ,496-
Ph iladelph ia 20,679 14,692 5,987+ 32,047 32,001 46+
Cleveland 14,912 13, 728 1,184+ 45,295 49, 391 4, 096-
Richmond 2,854 2,354 500+ 2,797 2, 609 188+
A tlanta 1,986 1,351 635+ 13,185 12,746 439+
Chicago 12,270 10,283 1,987+ 37,398 38,649 1,2 51-
St* Louis 1,291 864 427+ 43 43 0
M inneapolis 8, 754 8, 891 137- 2,137 1, 916 221+
Kansas C ity 8,230 7,998 232+ 10 10 0
D allas 7,618 7,270 348+ 42,197 48, 054 5,857-
San Francisco 12.542 11,433 1.109+ 30.359 34,327 3,968-

T O T A L $108,955 $92.368 $16.587+ $262,042 $279*588
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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

Changes in  An increase during the week o f  §16,587,000 in  the ou t-
Reserve Bank
Holdings r igh t hold ings o f  Government s e c u r it ie s  and a red u ction  o f  $333,000

in  d e a le rs ’ sa les  con tracts  resu lted  in  a net increase o f  §16,254,000 

in  the t o t a l  holdings o f  Government s e c u r it ie s  in  the System, This 

increase includes $12,190,500 Government s e cu r it ie s  purchased by 

various banks fo r  the S pecia l Investment Account fo r  the Federal 

Reserve System fo r  apportionment to  a l l  Federal reserve banks on 

the b a s is  e sta b lish ed  December 12, 1923.

General Bond The a ction  o f  the Republican caucus in  the House in  favor
Market

o f  rep ortin g  out o f  committee the tax  reduction  measure ahead o f  

the bonus b i l l ,  together with a combination o f  heavy reinvestm ent 

demand and continued ease in  money ra te s , re su lte d  in an exceed- 

in g ly  a ctive  bond market with the volume o f  tran saction s  to ta lin g  

about 090,000,000 fo r  the p e r io d . Trading covered a broad f i e l d  

o f  issu es  and p r ice s  were gen era lly  advanced* Low p riced  r a i l s  

were a feature o f  the market w ith sharp r ise  in  p r ice s , several 

o f  which so ld  at new highs fo r  the current movement* P ublic u t i l 

i t i e s  were again sought a ft e r ,  while s p e c ia l i t ie s  in  the in d u str ia l 

l i s t ,  such as t i r e  and rubber is su e s , d isplayed pronounced strength . 

The fo re ig n  government group was gen era lly  u n settled  owing to  the 

downward trend o f  exchange rates* This movement culminated on 

Monday, January 14, when pronounced weakness in  the exchanges sent 

s te r lin g  to  $4.23 1 /4 , while francs so ld  o f f  30 poin ts to  $*0436, 

th e ir  low est point in  h is to ry . This a ction  le n t  tem porarily an i r 

regu lar tone to  the whole secu rity  market. Following recovery , 

however, in  the exchanges, fo re ig n  governments r a l l ie d  and made up
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t h e ir  previous lo s s e s .  The present strong p o s it io n  o f the bond 

market, together with la rge  amounts o f  ava ilab le  funds, resu lted  

in  a su b s ta n tia l, volume o f  new o f fe r in g s  during the week and ex

p ecta tion  is  that these w i l l  be m ateria lly  increased in  the near 

fu tu re ,

L iberty L iberty  bonds Y/ere a ctiv e  throughout the p eriod  and at
Bond Market

the c lo se  a l l  issu es  had advanced 9/32nds to  10/32nds, with the 

excep tion  o f  the F irst 3 l / 2 % tax  exempt bonds which la s t  ll /3 2 n d s  

and c lo sed  at 99 .12 . Treasury Bonds o f 1947-52 were e s p e c ia lly  

strong and on Friday, January 11, a fte r  advancing 6/32nds, c losed  

at par fo r  the f i r s t  time sin ce  February 15, 1923. The volume o f  

tra n sa ction s  fo r  the week was la rg e , with a t o t a l  turnover o f  ap

proxim ately $22,000,000 in Government bonds.

Synopsis o f Boston rep orts  that p r a c t ic a l ly  a l l  issu es  o f  Government
Reports from
Banks s e cu r it ie s  increased  in p r ice  during the period  as a resu lt o f

ease in  money and Government purchases. During the la t t e r  part o f  

the p eriod  there was a quiet trading market -  ad justing i t s e l f  to 

present l e v e ls .  Brokers report some sa les  o f  Governments by cor

poration s re ce n tly  for  the purpose o f  in vestin g  in bonds o f  other 

classes*  D ealers continue to  look  fo r  higher p r ice s  w ith in  the 

next few weeks. In P h iladelph ia  the L iberty  bond market during 

the week was one o f  the most a ctiv e  o f  recent months. Sharp ad

vances were recorded in Treasury Bonds and in  the Third and Fourth 

L iberty  Loan is su e s . The ch ie f  fa c to r  in  in flu en cin g  the b igger 

volume o f  buying is  unquestionably the large surplus o f  loanable 

funds held by the banks, re su ltin g  in  the bond market as a whole 

showing decided strength . Unable to  fin d  borrowers banks entered 

the bond market fo r  high grade e a s ily  con vertib le  s e c u r it ie s  and 

were p a r t icu la r ly  large  purchasers o f  L iberty  bonds and short
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Treasury Notes, There is  no doubt that the weakness in the 

European exchanges and the uncertain fin an cia l con d ition s abroad 

has induced large fore ign  investment in s e cu r it ie s  o f th is  coun

t r y , which movement has recen tly  become more marked* In Cleveland 

the demand fo r  Government s e cu r it ie s , which was strong during the 

f i r s t  part o f  the period , resu lted  in s l ig h t ly  higher prices*

Since then, however, the demand has fa lle n  o f f  somewhat and some 

s lig h t  recession  in p rice  was evident, While there has been some 

heavy s e ll in g  in Chicago o f  a l l  issues o f Government s e cu r it ie s  

during the past week the demand there hap exceeded the supply, 

e s p e c ia lly  in the short m atu rities, as a resu lt  o f which p r ice s  

have advanced m ateria lly  with dealers s t i l l  look ing fo r  bonds*

S t. Louis reports  a very a ctive  market, with purchases exceeding 

s a le s . In the D allas and San Francisco d i s t r i c t s  the market has 

been quiet*

New York With the ease in c a l l  money a strong demand was
Market for
Short-term  evidenced fo r  a l l  issues o f  Government se cu r it ie s*  C e r t if ica te s  
Governments

advanced s l ig h t ly  w hile Treasury Notes, e s p e c ia lly  those maturing 

in 1927, showed m aterial p r ice  advances o f  from 2/32nds to  6/32nds* 

D ealers reported l i t t l e  s e l l in g  on the part o f  holders and c e r t i -  

f ic a te s  were p r a c t ic a l ly  unavailable* This was e s p e c ia lly  true o f  

c e r t i f i c a t e s  o f  the recent issue, which are being t ig h t ly  held  and 

are not being o ffe re d  to  dealers* S lig h tly  firm er money on Tuesday, 

January 15, was accompanied by some s e llin g  o f  Treasury Notes and 

owing to  a s l ig h t ly  lessened demand minor reductions in dealers* 

o ffe r in g  p r ice s  resu lted . This, however, was only temporary and 

as money again eased there was a continued strong demand fo r  a l l  

issue s*
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BANKERS ACCEPTANCES

Changes in  During the p eriod  the amount o f  b i l l s  held ou trigh t in
Reserve 3ank
Holdings the System showed a net reduction  o f  017,546,000, while d ea lers ' 

repurchase agreements decreased $8 ,876 ,000 . This reduced the 

t o t a l  holdings o f  b i l l s  in  the System to  0292,744,000.

Abstract o f  Reports re ce iv ed  from the various banks in d ica te  that
Reports from
Banks underlying con d ition s  a ffe c t in g  ra te s , as w ell as the supply and

demand o f  b i l l s  in  the several markets, e s p e c ia lly  in  the three 

eastern  d i s t r i c t s ,  were very s im ila r during the p er iod . In New 

York dealers report a gen era lly  active  but e r r a t ic  b i l l  market. 

There was a very marked decrease in the supply, but a substantia l 

increase in  the demand with a good d is tr ib u t io n , p a r t icu la r ly  to  

savings banks. As a resu lt  o f  the ea s ier  money con d ition s there 

appeared to  be a tendency fo r  banks to  hold th e ir  b i l l s ,  which ac

counted ..in la rge  measure fo r  the su bstan tia l decrease in  the sup

p ly .  On the other hand, the demand showed a d is t in c t  improvement 

and exceeded the supply. A ccordingly dealers lowered th e ir  b id  

ra tes  to  4 1/8^ and o ffe r in g  ra tes  to  4$ on a l l  m aturities up to  

and including four month b i l l s .  As th is  change o f  rates  caused 

l i t t l e  improvement in  the supply and a marked decrease in  the de

mand dealers, w ith only one excep tion , returned on the la s t  day o f 

the p eriod  to  th e ir  o ld  ra tes  at which they found a much b e tter  

d is tr ib u t io n . In New York dealers aggregate p o r t fo l io s  decreased 

from §73,000,000 to  $62,000,000 during the week. In Boston the 

supply o f  b i l l s  was very small the f i r s t  part o f the week, but 

change in  ra tes  encouraged the making o f  b i l l s  with the resu lt  

that purchases fo r  the week were normal. Cotton and sugar were 

the commodities resp on sib le  fo r  most o f  the supply o f  b i l l s .  The 

4% o f fe r in g  rate  did not a ttra c t  much buying and dealers returned 

to  4 l /8 $  with re su ltin g  increase in  s a le s . There was not as much
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demand from ou t-o f-tow n  banks as la s t  week, but fa ir ly  good buy

ing  from corporations and lo c a l  banks, with 60-day m aturities  in 

b est demand. In P h iladelph ia  con d ition s in the money market were 

id e n t ic a l  with the oth er d i s t r i c t s ,  re su lt in g  in a s im ilar s h i f t 

ing  o f  dealers rates  during the p e r io d . There was a f a i r ly  good 

demand from ou t-o f-tow n  sources which was augmented somewhat by 

purchases o f  l o c a l  buyers, e s p e c ia lly  fo r  the shorter m a tu r it ie s . 

O ffer in gs  were com paratively l ig h t .  In ̂ Ch icago supply and demand 

were fa ir  with a much b e tte r  d is tr ib u tio n  o f  b i l l s  being slow ly  

obta ined ; o f fe r in g  rates on 90 ‘ s returned to 4 1 /8 $ . S t . Louis 

rep orts  l i t t l e  a c t iv i t y  in th e ir  market.

fo llow in g  the tak ing o f  in ven tories  and the ligh tn ess o f  b rok ers ’ 

demands, c a l l  money ruled easy during the p e r io d . The ease, how

ever , was not unexpected and was e n t ir e ly  in l in e  with the normal., 

s itu a tio n  fo r  the p eriod  o f  the year. In the face o f  la rge  amounts 

o f  loanable funds o ffe re d  in the market, ra tes  did not break sharply 

and the undertone was gen era lly  steady. The fact that money was - 

not abnormally easy was seen in the a ction  o f  the market on Tues

day, January 15, when from an opening and renewal at 4 1 /4$ , the rate 

went su cce ss iv e ly  to 4 1 /2$ , 4 3/4$ and f in a l ly  5$ where i t  held u n t i l  

the c lo s e , w ith a turnover for the day o f  approxim ately $27,000,000. 

Rates fo r  the week ranged from 3 3 /4$  to  5$ , w hile c a l l  money la s t  

year from January 10 to  January 16 ranged from 3 1 /2$  to 4 3 /4 $ .

ta b lish ed  during the period  on p r a c t ic a l ly  a 4 3/4$ bas is  for a l l  

m a tu r it ie s . In the absence o f  any large commitments or  in qu iries

MONEY MARKET

C all Money R e fle c t in g  the seasonal l u l l  in commercial borrowing,

Time Money Time money against stock  exchange c o l la t e r a l  was es~
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fo r  f ix e d  date funds a l l  loans up to  90 days were arranged at

4 3 /4$, w hile ra tes  fo r  accommodation beyond that p eriod  depended 

e n tire ly  upon the character o f  the loan  as weLl as which party 

desired  to  complete arrangements.

operations for account of united STATES treasury

Cumulative Treasury order o f  December 26, mentioned in  previous
Sinking
Fund re p o rt , authorizing the purchase at the market on the Stock Ex

change o f  $20,000,000 face amount Third L iberty Loan 4 l /4 $  bonds 

has now been com pleted. Purchases were made at p r ice s  ranging 

from 99 9/32nds to  99 27/32nds, w ith p a r t ic ip a t io n  as fo llo w s :

Boston $ 550,000
New York 9,776,500
P h iladelph ia  5,603,000
Chicago 4 .070,500

T ota l $20,000.000

C iv il Service During the p eriod  the New York bank purchased $500,000
Retirement and
D isa b ility  4$ c e r t i f i c a t e s  o f  indebtedness, s e r ie s  TJ-1924 and $2,000,000
Fund

4 Treasury Notes, s e r ie s  A-1927 fo r  account o f  the C iv il Ser

v ice  Retirement and d is a b i l i t y  Fund.

M iscellaneous At the request o f  the Treasury, the Federal Reserve Bank

o f  New York purchased on the Stock Exchange £>806,500 face amount 

Treasury Bonds o f  1947-52 for  account o f  the Government L ife  In

surance Fund, and a lso  purchased $17,000 4 1 /4$  Fourth L iberty  Loan 

bonds fo r  the d i s t r i c t  o f  Columbia Teachers1 Retirement Fund.
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SPECIAL INVESTMENT ACCOUNT FOR FEDERAL. RESERVE SYSTEM 

The apportionment o f  United States Government s e cu r it ie s  

held in  the Specia l Investment Account fo r  the Federal Reserve System 

at the c lose  o f  business Wednesday, January 16, 1924, amounted to  

t 36,885,500 as fo llo w s :

C e r t if ic a te s  
o f  Indebtedness

Treasury
Notes

Purchases fo r  future d e livery  and apportionment 

Total purchases to  date

T otal

Boston 0 1,800,500 0 1 ,297,800 0 3,098,300
New York 5,787,500 4,171,500 9,959,000
P h iladelph ia 1,736,500 1,251 ,500 2,988,000
Cleveland 2,079,000 1,498,600 3,577,600
Richmond 879,000 633,500 1,512,500
Atlanta 1,029,000 741,600 1,770,600
Chicago 3,494,000 2,518,300 6,012,300
St« Louis 750,000 540,800 1,290,800
M inneapolis 579,000 417,100 996,100
Kansas City 729,000 525,300 1,254,300
D allas 621,500 448,100 1,069,600
San Francisco 1.950.500 1,405,900 3,356,400

021,435,500 ^15,450,000 036,885,500

7,626,500

fc44.512.000

RECAPITULATION OF PURCHASES recapitulation of purchases by maturities
Made By Amount

Boston 0 5,030,500
New York 34,975,000
Ph iladelph ia 1,774,500 March 15, 1924 $ 9,361,500
Richmond 580,000 June 15*16, 1924 3,472,000
A tlanta 480,500 September 15, 1924 4,790,000
Chicago 300,000 December 15, 1924 13,073*500
S t. Louis 428,500 March 15, 1925 10,815,000
M inneapolis 113,000 June 15, 1925 3,000,000
San Francisco 830.000

§44.512.000 044.512.000

I
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTISNT ACCOUNT OF ALL 
FEDERAL RESERVE BANKS FROM JANUARY 10 TO JANUARY 16, 1924__________

GOVERNMENT SECURITIES

Boston

New York

P h iladelph ia

Cleveland

Richmond

Atlanta

Chicago

Purchases Issue 3ales Issue
Held Under 

Sales Contrr

$ 517,500 
506.500

Part.System Inv.tf ii n C /I
T /N

0 - $ 15,000

£1.024.000

1,663,500 
1 .628.100

Part.System  In v. 
» «  it

C /I
T /N

0 «* 0

03.291.600

5,000,000
499,000
488.500

B-1925 T reas. Notes 
Part.System Inv. C /I 

*» »» " t/N

0 — 0

v5,987.500

500
597,500
584.900

TM-1924 C /I  
Part.System In v.

M It H
C /I
T/N

0 — 0

S i . 182.900

252,500
247.300

Part.System  Inv.
H If «t

C /I
T/N

0 - 0

S 499.800

17.000
16.000 
53,500

101,500
5.000
3.000
2.000 

46,700
296,000 
289.400

TM2-1924 C/I
TJ -1924 " r'
TD -1924 ” "
A -1924 Treas .Notes
B -1924 ” "
B -1926 " ”
A -1927 ” ”
M isc. Bonds
Part,System In v . C /l 

tt n n tgfa

C 17,000
5.000 

12,500
100,000

2.000 
58,900

TM2-1924 C /I 
TJ -1924 " " 
TD -1924 ”  "  
A -1924 T/N 
A -1927 "  " 
M isc. 3onds

0

£ 830,100 #195,400

1,004,000
932.800

P a r t .System Inv.
n w tt

C /I
T/H

0 • 3,129,$00
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S t, Louis

M inneapolis

-  10 -

GOVERNMENT SECURITIES - (Continued)

Purchases Issue

$215, 500 Part,System  Inv*
211,100 »» tf 11

$426^ 600

200,000 TM2-1924 C /l
711, 500 TJ - 1 9 2 4 . "  *

777,000 TD -1924 u "
3,500 A -1924 T/N
4,600 B -1924 ” H
4, 500 A *1925 ” "

1 1 5 ,  5 0 0 B * 1 9 2 5  "  ”

1 0 0 C - 1 9 2 5  ”  w

6 6 , 0 0 0 A - 1 9 2 7  M "

1 4 ,  5 0 0 B - 1 9 2 7  "  «

4 3 9 , 9 5 0 Misc* Bonds
1 6 6 , 5 0 0 Part,System  I nv.
1 6 2 * 8 0 0

« » i  i »

T/N

548t 700 

$1,109,200

T O T A L S £19,792,850

Sales
Held Under 

Issue Sales Contracts

0

201,500 TM21-1924 c/x
630,500 TJ -1924 n u
832,000 TD -1924 ft H

3, 500 A -1924 t/ n
504,600 B -1924 U H
14, 500 A -1925 M 11

115, 500 B -1925 11 ♦♦
100 C -1925 It »

166,000 A *1927 »» tt
14, 500 B -1927 ft tl

320,350 Mis<;* Bonds

t / n

$2, 803.0504̂s££222&B£&SEBS&SSM5SK

Kansas City 10,000 TJ -1924 c /l
10,000 TD -1924 " "

209,500 Part,System  In v .C /l
205,000 » w « t/N

$434,500

D allas 178,500 Part« System In v*C /l
174,900 w " ° T/N

$353,400

San Francisco 560, 500 Part* System In v * c /l

115,000 A -1927 T/N 
87,000 B -1927 "  "

to2,000 

5,000 TD -1924 C /l

35, OOP

1,512,000

3,000,000

BANKERS ACCEPTANCES PURCHASED

Maturity

Boston 1-30 days
31-60 " 
61-90 ♦'
Over 90 days 
In other d is

t r i c t s

PURCHASES
Amount Rate

MATURITIES
Amount

417.000
109.000
461.000 
178, 000

1 ,241,000

32, 406, 000

4$
4$
4 1 /8  $

-  4 1 /8$  ^4,178,000
-  4 1 /8$
-  4 l /4 $

£7,656,600

Held Under 
Sales Contracts

$2,766, 000
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ÂIMKERS ACCEPTANCES PURCHASED -  (Continued)

purchases maturities Heaa Under
Maturity Amount Rate Amount Sales Contracts

New York 1-30 days 
31-60 M 
61-90 *'

I  3 ,585,000
1 .041 .000
1 .348 .000

& 5 k 974.000

4$
4 1/8$ -  
4 1/8%

4 1 /4$  
4 1 /4$

i  7 ,470 ,530 116,607,000

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

855.000
680.000  

1 .656 .000

4% — 
4 1 /8$  -  
4 1 /8$  -

4 1 /8$  
4 1 /4$  
4 1 /4$

3 ,144 ,524 0

$ 3.191 .000

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

t r ic ts

100,000
50.000
75.000  

_ 1 ,3 7 0 .0 1 6

& 1 .595 .016

4%
4 1 /8$  
4 1 /8$

5 ,691 ,292 0

Richmond 1-30 days 
31-60 ” 
61-90 11

293,896
159,500
184.9X7

4 1 /4$  
4 1 /4$  
4 1 /4$

450,432 0

L 638.313

Atlanta - 2 ,648 ,684 - 2 ,210 ,178 0

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

t r ic ts

70,000
189.000
497.000

2 .256 .000

3.012.000

4$
4 1 /8$  
4 1 /8$

4 ,263 ,000 2 ,799 ,000

S t, Louis 1-30  days 15,000 4 1 /8$ 15,000 305,000

Minneapolis «■> 221,267 «• 0 0

Kansas City 0 m 0 0

Dallas 61-90 days 
In other d is

tr ic ts

61,099

332.250

4 1 /8$ 5 ,195,000
1,055 ,025

0
Sold
Mem.Bks*

393.349 $ 6 .250.Q25

San Francises t -3 0  days 
In other dis

265,000
863.781

4$ 4 1 /8$ 5 ,097 ,000 3,775,000

t r ic t s
f . l . 1 2 8 .7 8 1

T O T A L S ^ 1 ^ 2 2 3 , 4,1.0 iiStZSULIL $26*252,000
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Dear Oirs

HQoeij.'t i s  acknowledged o f  yox.tr 
la t t e r  o f  the 14th instant analoging a report 
o f  transaction s in  SovaRwmit s e a o r it ia s  and 
'bankers aeeaptanoef as reported to  the Ope-n 
1’artatt tnyest?Y*ant Committee fo r  the Federal 
Keserve System f o r  the p eriod  froi» January 3 
to  January 9f 1924 in c lu s iv e , togeth er with 
data rece ived  bj> the Committee fror* the Federal 
He so rye banlou

Very truly yours*

% lt e r  *5dfly# 
Secretary#

Kr# W. B# I'atteson, Seoratary*
Open I’artaet Ihveatreent Consult te e , 

o/o  federal Keaerve Bank,
!?ew York, r .  Y.

&
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F e d e r a l  R e s e r v e  Ba n k  

o f  N e w  Y o r k

Open Market Investment Committee 
fo r  the Federal Reserve System

CONFIDENTIAL___ January 14, 1924

S i r :

Enclosed is  a report of tran saction s in  Govern

ment s e c u r it ie s  and bankers acceptances as reported  to the 

Open Market Investment Committee fo r  the Federal Reserve 

System fo r  the period  from January 3 to January 9, 1924 in- 

e lu s iv e , togeth er w ith data rece ived  by the Committee from 

the Federal reserve banks.

Secretary o f  the Committee

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

Enclosure
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WEEKLY REPORT Of OPEN MARKET INVESTMENT COMMITTEE COVERING 
PERIOD JANUARY 3 TO JANUARY .9 1924 ( INCLUSIVE)

Comparison o f Holdings o f Earning Assets by Federal Reserve Banks 
. . ______________from March 28 to  January 9. 1924

(000 Omitted)

TOTAL
EARNING

ASSETS

March 28 $1,203,720 $249, 409
A pril 25 1, 104, 489 193, 810
May 29 1, 178, 156 189. 288
June 27 h 114,219 134, 976
July 25 i , 033, 697 96, 284
Aug. 29 i , 082, 553 93, 530
Sept. 26 i, 126, 334 91, 885
Oct, 31 i , 180, 652 91, 837
Nov, 28 i , 167, 999 84, 460
Dec. 26 i* 297, 775 104,158
Jan. 2 i , 271, 762 126, 643M 9 i . 026, 496 100, 358

^Government
S e cu ritie s

*Bankers B ill i
ceptances Discounted

$254,251 ^700.OoO
274,041 636, 638
257,818 731,050
204, 225 774,963
176,864 760, 539
173, 485 815,518
172,124 862,008
204, 698 883,800
289,004 794,381
336, 415 857,151
347,185 797,883
319,166 606,921

^Including sa les  con tracts

NOTE: The t o ta l  earning assets  o f the System have d e ce a se d  over the previous week 
$245,266,000 co n s is t in g  o f decreases o f $26,285,000 in Government s e cu r it ie s , 
$28,019,000 in  bankers acceptances and $190,962,000 in b i l l s  discounted. Taking in to  
con sideration  the reduction  o f $38,839,000 in  Government s e c u r it ie s  held under sales 
con tracts  there was an actual n et increase of $12,55 4,000 in ou tright hold ings, of 
which amount $11,922,000 represented apportionment during the week of Government se
c u r it ie s  purchased fo r  Special Investment Account fo r  the Federal Reserve System/ Of 
the decrease in  bankers acceptances $16,444,000 represented a reduction  in  sa les con
tra c ts , w hile ou trigh t hold ings decreased $11,575,000,

Changes in  Holdings o f Government S e cu r it ie s  and Bankers Acceptances by 
Federal Reserve Banks (E xclusive of Sales Contracts) During 

_______ ____ _____________ Week Ending January 9. 1924__________________________ _
(000 Qmitied)

Government S ecu rities
Balance 
J an. 9

3alance 
Jan. 2

Net
Change

Bankers Acceptances
Balance 
Jan. 9

Bal fince 
Jan, 2

Net
Change

Boston $ 5,634  ̂ 4, 633 $ 1,001+ $ 29, 461 $ 30,173 ft 712-
New York 7,870 4,651 •3,219+ 30,381 42,504 12,123-
Philadelphia 14,692 13,746 946+ 32,001 32,972 971-
Cleveland 13,728 12,521 1,207+ 49,391 48,973 418+
Richmond 2, 354 1,865 489+ 2, 609 1,982 627+
Atlanta 1,351 1, 001 350+ 12, 746 13,003 257-
Chicago 10,283 8,340 1,9 43+ 38,649 38,866 217-
St, Louis 864 447 417+ 43 43 0
M inneapolis 8,891 7,726 1,165+ 1, 916 889 1, 027+
Kansas C ity 7,998 7,612 386+ 10 • 545 535-
Dallas 7,270 6,924 346+ 48, 05 4 47, 702 352+
San Francisco 11. 433 10.348 1. 085+ 34,327 33.511 .816+

T O T A L #92,368 $79,814 $12,654+ $279,588 $291,163 $11,575-

I
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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

Changes in 
Reserve Bank 
Holdings

General Bond 
Market

L iberty  Bond 
Market

GOVERNMENT SECURITIES 

Increases during the week o f  $12,554,000 in the outright 

hold ings o f  Government s e cu r it ie s  and a reduction  o f  ^38, 839; 000 

in d e a le rs ' sa les con tracts  resu lted  in a net decrease o f 

$26,285,000 in the t o ta l  hold ings o f  Government s e cu r it ie s  in the 

System* In add ition  to  minor tran saction s, increases in outright 

hold ings represented purchases made by various banks fo r  the 

Special Investment Account o f  the Federal Reserve System fo r  appor

tionment (as shown elsewhere in th is  rep ort) to  a l l  Federal reserve 

banks on the bas is  estab lish ed  December 12, 1923,

The bond market d isplayed substantia l strength during 

the week with the volume o f  tran saction s considerably la rg er  than 

the d a ily  average during 1923. An e x ce lle n t  reinvestment demand 

fo r  s e cu r it ie s  resu lted  in a steady upward trend in p r ice s  with 

high y ie ld  bonds showing the greatest ga in s. There was consider

able strength in both high grade and low p riced  ra ilroa d  bonds with 

p r ices  d is t in c t ly  upward; w hile New York C ity t ra c t io n  issues were 

e s p e c ia lly  strong on a ctiv e  buying* In d u str ia ls  were firm with 

a fa i r ly  heavy demand e s p e c ia lly  fo r  o i l  bonds, r e f le c t in g  con

tinued improvement in that industry and bonds o f  sugar producing 

companies* Wide flu ctu a tion s  during the week in foreign  exchange 

rates, when francs declined  to  a new record  low and s te r lin g  d is

played pronounced weakness, was not r e fle c te d  in the bonds o f  for

eign governments which, on moderate trad ing, moved w ithin  narrow 

p rice  l im its .

There has been a considerab le amount o f  trading in 

L iberty  bonds during the week, a l l  issues being p a r t icu la r ly  active  

toward the c lo se , with increases in p r ice s  o f a l l  issues o f  from
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6 to  18/32nds. Trading in the F irst  3 l /2 s  was com paratively l ig h t ,  

although there was a substantia l increase in p r ice  from over the 

previous week. Treasury bonds o f  1947-52 were p a r t icu la r ly  a ctiv e , 

advancing 9/32nds in p rice  on Wednesday, January 9*

In Boston the market fo r  Government s e cu r it ie s  has been 

aative , with demand exceeding the supply. Dealers have been ob

lig e d  to  bid  up p r ice s  to  get s e cu r it ie s  desired  and higher p r ice s  

in every issue have resulted* In view o f the advance during the 

period  ju st c losed  dealers are somewhat in doubt as to  future 

higher p r ice s . In P h iladelph ia L iberty  bonds have shown decided 

strength during the past week* January funds seeking investment 

are la rge  and the supply o f high grade investments does not equal 

the demand* The exchange o f Thirds fo r  the Fourth issue is  s t i l l  

going on in la rge  volume* The supply o f L iberty  bonds is  s te a d ily  

decreasing and advancing p r ice s  should result* This cond ition  is  

a lso  true o f  c e r t i f i c a t e s  o f  indebtedness* the p r ice s  o f  which have 

appreciated from 2 /32nds to  6/32nds during the past week* Cleve

land reports a good demand for  c e r t i f i c a t e s  and notes on a 4f  

b a s is , w hile the demand fo r  L ib erty  bonds has only been nominal 

and s e llin g  orders are few and small* In Chicago there has been a 

good demand fo r  a l l  o f  the outstanding Government s e cu r it ie s , with 

p r ice s  moving sharply upward. Dealers report a very large volume 

o f business and i t  is  understood that some o f  the lo c a l  banks have 

accumulated la rge  amounts o f  Treasury c e r t i f i c a t e s  and n otes , es

p e c ia l ly  those o f  short m aturities* St. Louis dealers report a 

very  a ctiv e  market, with considerab le  increase in buying. In Dallas 

the market has been active , w hile in San Francisco i t  has been qu iet.

Money became more p le n t ifu l as the week advanced, with 

rates d eclin in g  from 5 i /4  to  4 l /4 ^  and resu lted  in a p a r t icu la r ly
Governments
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a c tiv e  market fo r  sh o rt-te rm  Governments, There has been p r a c t i 

c a l ly  no tendency on the p art o f h o ld e rs  to  s e l l ,  w h ile  th e demand 

has in crea sed  to  such an e xten t as to  e f f e c t  a s u b s ta n tia l in cre a se  

in p r ic e s*  D ealers fin d  i t  p r a c t ic a l ly  im p ossib le  to  obtain  enough 

s e c u r it ie s  to  meet th e demand*

-  4  -

Changes in 
Reserve Bank 
Holdings

Special
Purchases

A b stra ct  
o f ' Reports 
from Banks

BANKERS ACCEPTANCES 

During th e p eriod  th e amount o f b i l l s  h e ld  o u tr ig h t in 

th e  System showed a net redu ction  o f $ 1 1 ,5 7 5 ,0 0 0  w h ile  d e a le r s  repur

chase agreem ents decreased 0 1 5 * 4 4 4 ,0 0 0 . T h is reduced the t o t a l  hold

in gs o f b i l l s  in th e  System to $ 3 1 9 ,1 6 6 ,0 0 0 *

At th e requ est o f th e Federal Reserve Bank o f D alla s  

the New York bank made a s p e c ia l purchase o f 0 1 ,4 0 0 ,0 0 0  b i l l s  fo r  

t h e ir  account and so ld  them from p o r t fo l io  ■ 01, 6 0 0 ,0 0 0 . D a lla s  

a lso  made a sp e c ia l purchase o f  0 8 0 0 ,0 0 0  from th e p o r t fo l io  o f th e  

Federal Reserve Bank o f A tla n ta  and 0 2 ,0 0 0 ,0 0 0  from the Federal Re

serve Bank o f P h ila d e lp h ia .

In  Boston the supply of b i l l s  in the d i s t r i c t  was some

what in crea sed  during th e  p ast week. A few good b lo ck s o f  cotton  

and sugar b i l l s  were made in l o t s  o f 60s and 90s which, to g e th e r  

w ith a good s ize d  b lock  o f d o lla r  exchange b i l l s ,  formed the bulk  

o f  th e w eek 's fin a n c in g . Several sm all l o t s  o f 90 -d a y  tobacco b i l l s  

were a ls o  in th e m arket. A f a i r  demand fo r  b i l l s  by country banks 

was f e l t  a f t e r  the turn o f th e  y ea r ; 60 and 90-day m a tu r itie s  

appealing to  many o f th e la r g e r  banks. Commercial demand remains 

f a i r l y  stron g  and presumably w i l l  be ab le  to  take care o f the in

creased su p p ly . No tr o u b le  was experien ced in moving b i l l s  at 

p resen t r a te . O ffe r in g s  have been l i g h t  and p o r t fo l io  remains 

about th e same. In  New York th ere was a su b sta n tia l in crease  in
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th e  supply o f  b i l l s ,  with ohly a s l ig h t  in crea se  in demand, as corn** 

pared w ith  th e p reviou s week. The demand f o f  b i l l s  during the  

g r e a te r  p art o f th e  week was o riy f a i r ,  but was c o n sid e ra b ly  im

proved in th e  f in a l  two days o f th e  p eriod  when money was p a r t ic u la r ly  

p le n t i fu l*  There was a n o t ic e a b le  in crease  t h is  week in the demand 

from savin gs banks* The supply o f b i l l s  fo r  thw week, however, was 

s u b s ta n t ia lly  more than the s a le s  and d e a le r s ’ aggregate p o r t fo l io s  

increased  from $ 6 2 ,0 0 0 ,0 0 0  to  $73, 0 0 0 ,0 0 0 *  A stron g demand is  

looked fo r  n ext week, provided th e  p resen t ease in c a l l  money con

t in u e s . P h ila d e lp h ia  re p o rts  a f a i r l y  a c t iv e  b i l l  market, w ith a 

b e tt e r  demand fo r  b i l l s ,  although the supply con tin u es s l ig h t ly  

in excess o f the demand. The in creased  demand fo r  b i l l s  which 

d e a le r s  had a n tic ip a te d  would take p lace  the f i r s t  o f the year, 

has not m a te r ia liz e d  to  any g re a t e x te n t, notw ith stan d in g  the fa ct  

th a t money has been e a s ie r . Although b e t t e r  in q u ir ie s  came from 

in lan d  bankers, the percentage o f actu al b u sin ess developed was o f  

no g re a t moment* O ffe r in g s  have been com paratively  heavy, r e f le c t in g  

th e in creased  supply. P ro sp e c ts , however, are fa ir ly  b rig h t fo r  an 

improvement in the n ear fu tu re , w ith th e  continued easin g  of money 

c on d itio n s* Chicago re p o rts  a f a i r  supply w ith  the demand m a te r ia lly  

improved. Ylith sm a ller  p o r t f o l io s  and b e t t e r  d is tr ib u t io n  o f b i l l s  

ra te s  can now be m aintained at present l e v e l  and fu rth er  ea.se in money 

market may r e s u lt  in some low erin g o f o f fe r in g  r a te s .

R ates D e a le r s 1 o ffe r in g  rates continue at 4$  for the 3 0 ’ s , 4 l / 8 %

fo r  th e 60s and 9 0 ’ s and 4 l / 8  to  4 l / 4  fo r  1 2 0 -d a y  b i l l s *

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



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

Authority E.O<

C a ll Money

Time Money

Cumulative
Sinking
Fund

-  6 -

MONEY MARKET

On the opening o f the p erio d  money had not e n t ir e ly  

recovered from the tem porary str in g en cy  which marked th e tr a n s i 

tio n  from 1923 to  192 4 , and opened and renewed at 5 With  

th e return o f year end disbursem ents, b rin gin g  la r g e  a v a ila b le  

su p p lie s  o f  money, rate  d ec lin ed  l a t e r  in th e day to  4 3/4jC.

Money continued in ample supply throughout the p e rio d  with con sid er

ab le  amounts rem aining unloaned at th e  c lo se  o f  each day’ s b u si

ness* R ates ranged from 4 3/4/C to  4 l /4 /C  w h ile  money was a v a ila b le  

in th e  o u ts id e  market at 4J<>+

Time money, which has o f  la t e  been f a i r l y  w e ll estab 

lis h e d  on a 5/C to  5 l/4 ?£  b a s is , w h ile  s t i l l  bein g  o ffe r e d  a t 5f  

i s ,  however, b id  fo r  s tr o n g ly  at 4  3/4/C fo r  60 and 9 0 -day m a tu r it ie s ,  

w ith in d ic a tio n s  o f a s t e a d ily  in crea sin g  supply which w i l l ,  no 

doubt, r e s u lt  in a low er ra te  in th e  near future*

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Further purchases amounting to  $5,.926 , 500 have been made 

a g a in st Treasury order dated December 26, 1 9 2 3 , mentioned in pre

v io u s  re p o rt, a u th o riz in g  th e  purchase at the market on th e Stock  

Exchange o f $ 2 0 ,0 0 0 ,0 0 0  face amount Third L ib e r ty  Loan 4 l /4 /£  

bonds fo r  account o f the Cumulative Sinking Fund. Aggregate  

purchases to  date o f  $ 1 4 ,0 6 5 , 500, a t p r ic e s  ranging from 99 9 /32n d s  

to  99 1 4 /3 2 n d s , have been made w ith the fo llo w in g  p a r t ic ip a t io n :

Boston $ 2 5 0 ,0 0 0
New York 6, 5 4 2 ,0 0 0
P h ila d e lp h ia  3 ,9 0 3 ,0 0 0
Chicago 3» 370, 500

Total 014, 0 6 5 , 500
5, 934 , 500 Unexecuted balance

,320, 000,000
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Franchise On January 3 , 1924 th e Treasury au th orized  th e  Federal Re-
Tax

serve Bank o f  New York to  purchase on th e Stock Exchange $ 3 ,6 3 4 ,5 5 0  

T h ird  L ib e r ty  Loan 4 l/4%> bonds at th e m arket, fo r  account o f "Pur

chases o f  T h ird  4 l / 4 s  from Federal R eserve Bank F ranchise Tax Re

c e i p t s / '  These Were purchased by the New York bank on th e  Stock 

Exchange| at p r ic e s  ranging from 99 l l /3 2 n d s  to  99 1 3 /3 2 n d s .

M iscellan ep u s At th e  requ est o f  th e T reasu ry , th e Federal Reserve Bank

o f  New Yo^k purchased oh th e  Stock Exchange $ 6 4 6 ,0 0 0  face amount 

Treasury Boiids 1 9 4 7 -5 2  fo r  account o f  th e  Government L ife  In su r -  

ance Fund, arid a lso  purchased fo r  the Foreign O b lig a tio n  Fund 

$ 6 ,6 5 6  fade afliourit Third  L ib e r ty  Loan 4 l/&% bonds.

SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

The apportionment o f  U nited S ta te s  Government s e c u r it ie s  

h eld  in  th e S p e c ia l Investm ent Account fo r  the Federal Reserve  

System at tb e  c lo s e  o f b u sin e ss  Wednesday, January 9 , 1 9 2 4 , amounted 

to  $ 2 4 ,6 9 5 ,0 0 0  as fo llo w s :

C e r t i f ic a t e s  Treasury
o f In debtedness N otes T o ta l

Boston $ 1 ,2 8 3 ,0 0 0 $ 7 9 1 ,3 0 0 $ 2 ,0 7 4 ,3 0 0
New York 4 * 1 2 4 ,0 0 0 2 ,5 4 3 ,4 0 0 6 ,6 6 7 ,4 0 0
P h ila d e lp h ia 1 ,2 3 7 ,5 0 0 7 6 3 ,0 0 0 2 ,0 0 0 ,5 0 0
C leveland 1 ,4 8 1 ,5 0 0 9 1 3 ,7 0 0 2 ,3 9 5 ,2 0 0
Richmond 6 2 6 ,5 0 0 3 8 6 ,2 0 0 1 ,0 1 2 ,7 0 0
A tla n ta 7 3 3 ,0 0 0 4 5 2 ,2 0 0 1 ,1 8 5 ,2 0 0
Chicago 2 ,4 9 0 ,0 0 0 1 ,5 3 5 ,5 0 0 4 ,0 2 5 ,5 0 0
S t .  Louis 5 3 4 ,5 0 0 3 2 9 ,7 00 8 6 4 ,2 0 0
M inn eapolis 4 1 2 ,5 0 0 2 5 4 ,3 0 0 6 6 6 ,8 0 0
Kansas C ity 5 1 9 ,5 0 0 3 2 0 ,3 0 0 8 3 9 ,8 0 0
D a lla s 4 4 3 ,0 0 0 2 7 3 ,2 0 0 7 1 6 ,2 0 0
San F rancisco 1 ,3 9 0 ,0 0 0 8 5 7 ,2 0 0 2 ,2 4 7 ,2 0 0

t o t a l $ 1 5 ,2 7 5 ,0 0 0 $ 9 ,4 2 0 ,0 0 0 $ 2 4 ,6 9 5 ,0 0 0

Purchases fo r fu tu re  d e liv e ry  and apportionm ent 9 ,9 8 0 ,5 0 0

T o ta l purchase m — *• § 3 4 ,6 7 5 .5 0 0
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RECAPITULATION OF PURCHASES RECAPITULATION of  purchases by  m a t u r it ie s

Made by Amount

Boston $ 3 ,0 0 5 ,5 0 0 March 1 5 , 1924 o 9 ,2 7 0 ,5 0 0
New York 2 8 ,4 0 5 ,0 0 0 June 15-1 6, 1924 2 ,9 5 9 ,5 0 0
P h ila d e lp h ia 1 ,6 4 8 ,0 0 0 S e p t . 1 5 , 1924 5 ,0 3 0 ,0 0 0
Richmond 2 0 ,0 0 0 Dec. 1 5 , 1924 9 ,6 1 5 ,5 0 0
A tla n ta 3 0 1 ,5 0 0 March 1 5 , 1925 4 ,8 0 0 ,0 0 0
Chicago 3 0 0 ,0 0 0 June 1 5 , 1925 3 ,0 0 0 ,0 0 0
S t . L ou is 3 5 2 ,5 0 0
M inn eapolis 1 1 3 ,0 0 0
San Francisco 5 3 0 ,0 0 0

T o ta l $ 3 4 ,6 7 5 ,5 0 0 $ 3 4 ,6 7 5 ,5 0 0
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING' THE INVESTMENT ACCOUNT OF ALL 
____________ FEDERAL RESERVE BANKS FROM JANUARY 3 TO JANUARY 9 , 1924______________

Boston

New York

Purchases

$ 5 2 4 , 0 0 0  
4 7 7 , 4 0 0

$ 1 , 0 0 1 , 4 0 0

1 . 6 8 4 . 5 0 0
1 . 5 3 4 . 5 0 0

$ 3 , 2 1 9 , OOP

GOVERNMENT SECURITIES

Issu e  S a les

P ar. System Inv* C /l  0
ii » ii ip

P ar. System Inv* C /l  0 
„ x/N

Issu e
Held Under 

S ales C on tract:

•0

7 8 5 ,0 0 0

P h ila d e lp h ia 5 0 5 ,5 0 0
4 6 0 ,3 0 0

P ar. System Inv* C /I  2 0 ,0 0 0  TD-1924 C tfs . 
T/NIt  I f

9 6 5 ,8 0 0

C leveland 10,000
1 ,5 0 0

20,000
20,000

6 0 5 ,0 0 0
5 5 1 ,2 0 0

0 1 ,2 0 7 ,7 0 0

TM 2-1924 C /±
TM -1 9 2 4  "  "
A -1 9 2 4  T/N
B -1 9 2 4  "
P ar, System In v . C /l  

n it ti ip

Richmond

At 1 ant a

2 5 6 .0 0 0
2 3 3 .0 0 0

0 4 8 9 ,0 0 0

1 ,5 0 0
4,000
1,000
2,000

100
7 7 ,3 0 0

2 9 9 ,5 0 0
2 7 2 .8 0 0

P ar. System In v . C /lII H M rji fir

1 9 0 ,0 0 0  TM-1924 C /l
1 .5 0 0  T J -19 24  ”
8 .5 0 0  TD -1924 "  "
1 .0 0 0  B -1 9 2 6  T /N
2 .0 0 0  A -1 9 2 7  "  "
4 .5 0 0  B -1 9 2 7  "  "  

P ar, System In v . C / l  1 0 0 ,3 0 0  M isc . Bonds
-  T / N

T J -19 24  C /I  
TD -1924 "  "  
B -1 9 2 6  T/N  
A -1 9 2 7  ” "  
B -1 9 2 7  "  
M isc.B onds

Chicago

6 5 8 .2 0 0

1 ,0 1 7 ,0 0 0
9 2 6 ,4 0 0

:3 0 7 ,8 00

P ar. System in v . C /l
it II II

1 , 5 5 4 , 7 0 0

$ 1 . 9 4 3 ,4 0 0

S t . Louis 2 1 8 ,0 0 0  P ar. System Inv,. C /l  
1 9 8 ,9 0 0  "  "  "  T /N

§  4 1 6 . 9 0 0
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Minneapol is

Kansas C ity

D a lla s

San Francisco

Purchases

T O T A L S

$ 31, 500
92, 000

774, 000
25, 000

500, 000
15 , 000

100
2, 000

20, 000
531, 000
198 , 200

70, 000
47, 100

168 , 500
153 , 400

$ 2 ,6 2 7 , 800

212 , 500
193, 200

$405, 700

181 , 000
1 6 4 , 800

$ 3 4 5 ,8 0 0

567, 500
517, 100

$ 1 ,0 8 4 * 5 0 0

$ 1 4 ,3 6 4 , 700

IRNMEN7 SECURITIES -  (Continue dJ

Issu e S a le s Issu e

TM2-1924 c/ l $ 3 0 ,0 0 0 TM 2-1924 C /l
TJ -1 9 2 4 1! H 5 7 ,0 0 0 TJ -1 9 2 4 11 11

TD -1 9 2 4 II U 5 6 4 ,0 0 0 TD -1 9 2 4 11 11

A -1 9 2 4 t / n 25, 000 A -1 9 2 4  T/N
B -1 9 2 4 TI If 1 5 ,0 0 0 A -1 9 2 5 i» 11

A -1 9 2 5 ii n 100 B -1 9 2 5 ii h

B -1 9 2 5 ii »* 12 , 000 C -1 9 2 5 II 11

C -1 9 2 5 IT Tt 2 0 ,0 0 0 A -1 9 2 6 11 11

A -1 9 2 6 II II 5 3 1 ,0 0 0 B -1 9 2 6 II 11

B -1 9 2 6 If II 98, 200 A -1 9 2 7 If 11

A -1 9 2 7 11 f* 70, 800 B -1 9 2 7 H 11

B -1 9 2 7 II II 40, 200 M is. Bonds
M isc* Bonds

Held Under 
S a les  C on tracts

$2, 650*000

Par. System I n v „ c / l
ii » n t / n_

t/ n

t / n

2 0 ,0 0 0  TM 2-1924 C /l  3 ,0 0 0 ,0 0 0

t / n

$ 1 ,8 1 1 ,1 0 0 0 7 ,9 8 9 , 700

BAITERS ACCEPTANCES PURCHASED

M aturity

Boston 1 -3 0  days 
3 1 -6 0  "  
6 1 -9 0  "  

Over 90 "
In o th er d is 

t r i c t s

PURCHASES
Amount

$ 4 2 8 ,0 0 0
4 8 9 .0 0 0
3 5 0 .0 0 0
3 6 8 .0 0 0  

1 ,4 3 7 ,6 9 5

$ 3 , 0 7 2 , 6 9  5

Rate

4%
4 i/e% - 
4 i/a% -  4 1 / 4 %
4 l / 8 f c -  4 l/4%

MATURITIES
Amount

-  4 l/8% 0 3 ,7 8 5 ,0 0 0

Held Under 
S a le s  C on tracts

0 3 ,3 0 4 ,0 0 0
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New York

P h ila d e lp h ia

C levelan d

Richmond

A tla n ta

Chicago

S t . L ouis  

M inn eapolis

Kansas C ity  

D a lla s

M aturity

' 1 ~ 30 days 
3 1 -6 0  "  
6 1 -9 0  ” 

Over $0 IT

* 1 -3 0  days 
3 1 -6 0  "  
6 1 -9 0  "

PURCHASES
Amount Rate

£ 5 , 2 0 6 , 0 0 0  4$ -  4
5 7 9 .0 0 0  4 l /& $  -  4
3 7 7 .0 0 0  4 1 /8 $  -  4
5 3 8 .0 0 0  4 1 /4 $  -  4

I  6 .7 0 0 .0 0 0

1 ,4 9 4 ,0 0 0  4$ -  4
9 4 2 .0 0 0  4$ -  4 

, 3 ,0 1 9 .0 0 0  4 1 /8 $  -  4

I  5 ,4 5 5 ,0 0 0

In other d i s -  4 ,0 8 0 ,7 6 4  
t r i c t s

1 -3 0  days 
3 1 -6 0  •* 
6 1 -9 0  "

3 6 7 ,1 5 2  4 l / 4 $
1 9 5 .0 0 0  4  1 /4 $
1 6 0 .0 0 0  4 1 /4 $

( C o n t in u e d )

m a t u r it ie s
Amount

1 /4 $  0 1 7 , 2 2 1 ;  360  
1 /4 $  1 , 6 0 1 , 8 6 2  
1 /4 $
3 /8 $  _______________

$ 1 8 , 8 2 3 , 2 2 2

1 /8 $  4 , 4 2 5 , 5 5 4 -  
1/8$ 2 ,000 ;000 
1 /4 $  ________________

I  6 , 4 2 5 , 5 5 4  

3 , 6 6 2 , 7 3 3

9 5 , 0 0 0

I  7 2 2 .1 5 2

1 -3 0  days 
6 1 -9 0  "

2 ,7 3 9 ,7 1 9

4 2 0 ,0 0 0  4$
1 ,3 0 8 ,0 0 0  4 1 /8 $

2 ,9 9 6 ,8 1 1

4 ,8 0 4 ,0 0 0

In  other d is~  2 ,8 5 9 .0 0 0  
t r i c t s

& 4 ,5 8 7 ,0 0 0

In other d is 
t r i c t s

0

1 ,0 2 7 ,3 9 7

0

In  oth er d is 
t r i c t s  8 8 4 ,3 8 9  

Spec.P urchases 1 ,4 0 5 ,0 5 8  
From N .Y .P o rt 1 ,6 0 1 ,8 6 2  

ft P h ila . "  2 .0 0 0 ,0 0 0

0

0

5 3 5 ,0 0 0

5 ,4 6 7 ,9 5 3
7 1 ,3 8 5

San F rancisco 1 -3 0  days 
3 1 -6 0  n 
6 1 -9 0  M 
In other d is 

t r i c t s

ft 5 ,8 9 1 ,3 0 9

121.000 4$ - 4
1 5 2 .0 0 0  4 1 /4 $

6 0 ,0 0 0  4$  * 4
3 .0 7 3 ,0 0 0

fe 3 ,4 0 6 .0 0 0

£ 5 ,5 3 9 ,3 3 8  

1 /4 $  2 ,5 9 0 ,0 0 0  

l / 4$

DECLASSIFIED

Authority £ . 0 .

Held Under 
S ales C on tracts

$ 2 6 ,5 9 8 ,0 0 0
Sold
F .R .B .
D a lla s

0
Sold
F .R .B .
D alla s

0

0

0

2 ,8 5 6 ,0 0 0

0

0

0

0
Sold  
Mem,
Banks

3 ,9 3 7 ,0 0 0

T O T A L S £ 3 7 , 6 8 2 , 0 3 6 $ 4 9 , 2 5 6 , 6 5 8  $ 3 6 , 6 9 5 , 0 0 0
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