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Dear Mr. Metteson:

I ecknowledge reoeipt of your letter of the
6th instant, transmitting report of trenseotlions
in Government secwities end beankers scceptances
ss reported to the Open Merket Investment Committee
for the Pederal Reserve System, for the period from.
April 24 to April 30, 1924, inolusive, together with
data received by the Committee from the Federel re~
serve banks, Your letter end enoclosure will be
hrought to the esttention of the members of the
Board. :

Very truly yours,

Welter L, bddy,
Searetery.,

Mr. W, B, Matteson, Seoretery,
Upen Merket Investment Committee,
ofo Federsl Reserve Benk,
New York, N.Y.
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Tear ¥r. latteson:

Reseipt Le mexnowledpged of your
lesssr of April 29th, addressed to Governor
Orissinper, enclosing 8 report of transactions
in Govermment segurities and bankers seoept-
aness a9 reported 1o the Open Yarket Investment
Sormittas for the Federal Ressrvs System for
the period from ipril 17 to April 23, 1924
inclusive, together with date reseived dy the
Cormittes fyor the Federsl Reserve banks,

Yory Sruly yours,

LT N R e B RS
@ﬁﬁiu{il‘»;,ii/’ Wy LR b Itk

Talter L. Bddy,
Ssoretary.

¥r, W Bs Vatteson, Secrotary,
Open Yariet Investment Committes,
s/o Pederal Reserve dank,
Yew Yorx, F, Y.
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FEDERAL RESERVE BANK

ofF New York

Open Market Investment Cormittee
for the Federal Reserve Systenm
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CONFIDENTIAL April 29, 1924

Sir:

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.

spec}fully,

W. B, Matteson
Secretary of the Cormittee

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

Enclosure
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CONFIDENTTIAL

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
APRIL 17 TO APRIL 23, 1924 {INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28, 1923 to april 23, 1924
(000 Omitted)

TOTAL BANKERS ACCEPTANCES
EARNING *GOVERNMENT Sales BILLS
ASSETS SECURITIES Purchases Contracts DISCOUNTED
«1923-
iarcn 28 $1,203,720 $249,409 $234,636 $19,615 $1700,060
april 25 1,104,489 193,810 265,193 8,848 636,638
Hay 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 9%,837 165,064 39,634 883,800
Nov, 28 1,167,999 84,460 244,136 44,868 794, 381
Dee. 26 1,297,775 104,158 288,028 48,387 857,151
=1924-
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, 26 942,080 257,256 164,947 37,511 482,315
April 2 1,008,388 264,855 163,001 50,771 529,660
" 9 996,119 268,903 151,893 45,713 529,559
" 16 912,968 266,667 130,104 46,576 469,570
" 23 887,613 274,295 120,803 19,621 472,843
* Includes sales contracts

NOTE: Earning assets of the System decreased $25,355,000 during the week to a
total of $887,613,000. Net changes in the different classes are shown below.

-

Changes in Holdings of Government Securities and DBankers acceptances
by Federal Reserve Banks (Exclusive of Sales Contractsg
During Week Ending April 23, 1924
(000 Omitted)

GOVERNMENT SECURITIES 3ANKERS ACCEPTANCES

Balance Balance Net Balance Balance Net

Apr. 23 Apr. 16 Change Apr. 23 Apr. 16 Change
Boston $ 21,033 § 20,313 § 1720+ $ 10,603 $ 10,784 § 18l=-
New York 57,481 55,164 2,317+ 12,689 14,600 1,911-
Pniladelphia 23,955 23,257 698+ 9,280 10,986 1,706~
Cleveland 32,201 31,370 831+ 16,550 17,601 1,051-
Richmond 5,125 5,125 0 1,856 2,011 155~
Atlanta 215 101 114+ 5,770 5,759 11+
Chicago 40,129 38,742 1,387+ 24,136 24,942 806-
St. Louis 6,966 6,966 0 5,200 5,183 17+
#inneapolis 19,750 19,095 655+ 3,981 4,053 73=
Kansas City 17,680 17,377 303+ 5,657 5,856 199«
Dallas 20,695 20,446 249+ 12,996 15,437 2,441~
San Francisco 28,157 27,377 780+ 12,085 12,892 807 -

Totals $273,387 $265,333  £8,054+ 51 20,803 $130,104 9, 301~
Digitized for FRASER )
Eﬁp://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis
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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 fim
while industrials were irregular with rather wide fluctuations in some
issues, The total of new bonds offered during the week was $60, 000, 00C,
an amoqnt slightly in excess of that for the corresponding week of 1923,
The issues were fairly well diversified among railroad, public utility,
and state and munieipal groups,

Accompanying Athe establishment of new highs for the year in
British sterlin‘g and French francs the external loans of these cpuntries
continued their upward movement, The new Japanese 6 1/2s were up &
point from their_ low of last week,

The prevailing esse of call and time money was reflected in a
continued heavy demand for all issues of United States Government
securities, The Second 4 1/4s touched par on three consecutive days,
the First 4 1/4s and Fourth 4 1/4s sold as high as 100 2/32 and 100 3/2
respectively, and the Treasury bonds reached a record figure of
101 20/32, With the exception of the Third issue all 4 1/4% bonis 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

4ime:

Year's High Year's Low Record High
First 3 1/2s 99 29/32 98 22/32 103 1/32
First 41/4s 100 2/32 98 8/32 101 25/32
Second 4 1/4s 100 98 4/32 101
Third 4 1/4s 100 11/32 %9 8/32 101
Fourth 4 1l/4s 100 3/32 98 8/32 101 27/32
Treasury 4 1/4s 101 20/32 99 8/32 101 20/32
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New York With a substantial amount of money in the market at all
Market for ‘ '

Short-term times during the week, dealers report a modercte investment demand

Governments .
for short-term Government securities. This demand, however, was in
smaller volume than in the case of Liberty bonds which carry relatively
higher returns, Certificates and notes up through 1925 maturities
are now quoted at prices to yield from 3% to 3,907 and notes of longer
maturity from 4% to 4, 08%.

Synopsis According to reporis received from Federal reserve banks,

of Reporis

from Banks there was active trading in Liberty Loan bonds in all districts during
the period, The First 3 1/2s displayed more strength than formerly and
all 4 1/47 issues sold at prar or better, Certificates and notes also
advanced slightly in price, but trading was rather quiet, reports in-
dicating that the demand was chiefly for Libertys and Treasury bonds,

BANKERS ACCKPTANCES

Abstract Boston reports that although the supply of bills was somewhat

of Reports

from Banks larger than the previous week, there was a relatively greater improve-

mept in demand, Dealers reported a substantial increase in sales for

breign'accoupts with the result that the moderate excess supply which

Hrmerly existed in the.garket has 1o a large extent disappeared,

Bills of shorter maturity were in best demand, 1In New York there was

a substantial decrease in the supply of bills and a slight increase in
the demand as compared with the previous week, This resulted in a

slight decrease in dealers' aggregate portfolios, Philadelphia re~

ports a rather inactive bill market during the period with a slight
improvement in demand, The supply decreased somewhat which was due
in a measure to the falling off of commodity shipments, particularly

cotton, 1In Chicago dealers report few new bills appearing in the

tp://fraser.stlouisfed.org/
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market, The demand wae fair for maturitiee up to ninety days al--
though the volume was rather small.

Dealers' offering ratos continued unchanged at 3 7/38%
for the 30's and 4% for 31 to 120 maturitiec.

MOREY MARKET

Under comparatively light demand call money ruled easy
with curplus on offer at all times. The average rate at which new
loane werc made on the exchange wae 4,077 ae compared with 4,247
for the previous week.

Time monscy alco felt the supply and ratee were lowered
elightly 40 4 1/2% for all maturities., Commercial paper ruled un-

changed at 4 1/27 for prime namee.

OPZRATICNS FOR ACCOUNT OF UNITED STATES TREASURY

At the request of the Treasury the Federal Reserve Bank
of New York effected a private sale of $3,013,400 Fourth Liberty
Loan 4 1/4% bonds from the investments of the Alien Property C
Custodizn and a purchase for the same account of $5,500,000 4%
certificntee of indebtedness due March 15, 1925,

The Federal Regerve Bank of New York at the request of
the Treacury purchased $198,900 par amount Treasury bonds of 1952
account of the Government Life Insurance Fund, $15,000 TM«léZS cer-
tificates for account of the Interstate Commerce Commiesion . Gen-
eral Railroad Contingent Fund, 313,400 Fourth Liberty Loan 4 1/4%
bonds for account of the District of Columbia Teachers' Retirement
Fund and $850,000 Third Liberty Loan 4 1/4% bonds for account of

the Secretary of the Interior -~ Investment of Indian Moneys.
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SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

spportionment of United States Govermment securities held in the Special

Investment Aecount of the Federal Reserve System at the close of business april 23

was as follows:

Cert. of Ind. Treasury Notes Total
Boston $ 4,351,000 & 13,122,100 $ 17,473,100
New York 14,020,000 42,259,000 56,279,000
Philadelphia 1,556,000 4,986,000 6,542,000
Cleveland 5,046,500 15,219,500 20,266,000
Richmond 972,500 2,811, 700 3,784,200
Atlanta 0 0] 0
Chicago 8,432,500 25,438,700 33,871,200
St. Louis 1,830,000 5,135,800 6,965,800
Minneapolis 3,911,500 7,360,400 11,271,900
Kansas City 2,494,500 7,159,300 9,653,800
Dallas 2,370,000 10,940,300 13,310,300
San Francisco 4,723,500 14,245,300 18,968,800
$49,708,000 $148,678,100 $198,386,100
Purchases for future delivery and apportionment -~ ~ « - 24,350,000
$222,736,100
RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY MATURITIES
Made By Amount )
Boston $ 8,748,500
New York 206,767,000
Philadelphia 1,834,500 June 15«16, 1924 $ 19,245,200
Cleveland 340,000 Sept. 15, 1924 30,790,500
Richmond 600,000 Dec. 15, 1924 22,537,500
Atlanta 1,133,500 Mareh 15, 1925 68, 699,000
Chicago 7,150,000 June 15, 1925 21,950,000
St . Louis 761,600 Dec. 15, 1925 21,088,000
Minneapolis 113,000 Mareh 15, 1926 .12,289,900
Dallas 125,000 Sept. 15, 1926 360,000
San Franciseo 1,163,000 March 15, 1927 20,809,500
Dec. 15, 1927 4,966,500
4228,736,100
Sold from System
Acct. to Treasury _ 6,000,000
§222!736!100 §£§3§l§2§%&%

Digitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEDERAL RESERVE BANKS FROM APRIL 17 TO APRIL 23, 1924

GOVERNMENT SECURITIES

T O—————

Peld Under
Purchases Issue Sales Issue Sales Contracts
3oston $ T2 o; 000 Part, System Inv,T/N 0 - $ 13,000
New York 2,317;500 " " wowow 0 - 0
Philadelphia 697,500 " " o 0 - 0
Cleveland 832,500 " " owon 500 Mise, Gov't See, 0
Richmond 0 - 0 - 0
Atlanta 448,050 Misc, Gov't Sec, 333,950 Misc, Gov't Sec, 0
Chicago 1,387,500 Part, System Inv,T/N 0 - 145, 000
5t, Louis 0 - 0] - 4]
.inneapolis 247,500 Part, System Inv,T/N 2,290,000 Misc, Gov't Sec, 0
2,697,500 Mise, Gov't Sec,
gz'lgtzs 000
Kansas City 292;500 Part, System Inv,T/N 0 - 750, 000
10,650 Misc, Gov't Sec, ‘
§ 303' 150
Dallas 225, 000 Part, System Imw,T/N 0 - 0
24, 000 TD-1924 Ctfs,
§ 249,000
San Franeisco 780. 000 Part, System Inv,T/N 0 - 0
Totals §‘1o‘ 680, 200 $2 624,‘ 450 $908, 000

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

PURCHASES
Maturity Amount
1-30 days § 465, 000
31-60 600, 000
61-90 * 162, 000
In other 992, 000
districts
2,219, 000
1-30 days 2,011,000
31-60 " 84, 000
61-90 " 43, 000
$2.138, 000
1-30 days 610, 000
3l1-60 * 25, 000
61-90 105, 000
§ 740, 000
In other
districts $1,097,000
1~30 days 50, 000
31-60 " 25, 000
i 75. Q00
- 886, 00Q
In other
districts $2, 094, 000
In other
districts 582, 000
In other
districts 485, 000
In other
districts 524, 000
1.30 days 14, Q00
31-60 " 57, 000
61~80 10, 000
In other 1,281, 000
districts : :

§1!362!000

Rﬂte
o - 41/8
SV - e 1

- 4 3/8%
4 1/8% ~
4 1/8%

3%1/8%

MATURITIES

Amount
$2,400,000

4, 049, 000

2, 446, 000

2,148, 000

230, 000

875, 000

2,900, 000
565, 000
557, 000
723, 000

3,606, 000
197, 000

$3,803, 000

DECLASSIFIED
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Held Under
Sales Contracts
$2,049,000

12, 005, 000
(283,000 one
day hold-over
for distribu=-
tion to F. R,
Banks)

(751, 000 for-
eign trade
bills)

0

(1,592,000 Unin-
dorsed bills
purchased from
accepting banksg

1, 035, 000

Sold
to Mem,
Banks
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DBANKERS ACCEPTANCES PURCHASED - (Continued)

PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount Sales Contracts
San Francisco 1-30 days ¢ 134,000 4% - 4 1/8f § 1,793,000  $ 1,906,000
In other 852,000
districts :
§ 986,000

A A A At A e et
S S——————

Totals

$13,188,000 §22!489!OOO §_19! 621!000

Digitized for FRASER
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ederal Reserve Bank of St. Louis

CONFIDENTIAL Moy 6, 1924

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investuent Commitiee for the Federal Reserve
Systex for the period from April 24 to April 30, 1924 in-
clusive, together with data received by the Committee from
the Federal reserve banks,

pecifuylly,

W. B, Mattoson
Secretary of 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
APRIL 24 TO APRIL 30, 1924 (INCLUSIVE)

Comparison of Holdings of Earning assets by Federal Reserve Banks
from March 28, 1923 $o April 30, 1924
(00G Omitted)

TOTAL BANKERS_ACCEPTANCES
EARNING *GOVERNMENT Sales BILLS
ASSETS SECURITIES Purchases Contracts DISCOUNTED
~1923- , .
March 28 $1,203,720 $249,409 $234,636 $19,615 $700,060
April 25 1,104,439 193,810 265,193 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
~1924w '
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 26 942,080 257,256 164,947 37,511 482,315
April 2 1,008,388 264,855 163,001 50,771 529,660
"9 996,119 268,903 151,893 45,713 529,559
" 16 912,968 266,667 130,104 46,576 469,570
23 887,613 274,295 120,803 19,621 472,843
" 30 873, 381 301,660 102,800 21,685 447,185

*Includes sales contracts

NOTE: Earning assets of the System decreased $14,232,000 during the week to a
total of $873,381,000. Net changes in the different classes are showvn below.

Changes in Holdings of Government Securities and Bankers Acceptances
by Federal Reserve Banks (Exclusive of Sales Contracts)
During Week Ending April 30, 1924
(000 Omitted)

‘GOVERNMENT SECURITIES - BANKERS ACCEPTANCES .

Balance Balance Net Balance Balance Net
Apr. 30 Apr. 23 Change Apr. 30 Apr. 23 Change
Sosten $ 23,538 ¢ 21,033 § 2,505+ $ 9,184 $°10,603 § 1,419~
Jew York 65,547 57,481 8,066+ 11,281 12,689 1,408«
sniladelphia 26,382 23,955 2,427+ 7,079 5,280 2,201
{leveland 35,098 32,201 2,897+ 13,672 16,550 2,878-
. i nhmond 5,125 5,125 0 2,058 1,856 202+
.~ isnta - 108 215 107~ 5,563 5,770 207~
Caicago 44,957 40,129 4,828+ 20,256 24,136 3,880=-
St. Louis 6,966 6,966 -0 4,241 5,200 959
Minneapolis 21,373 19,750 1,623+ 3,731 3,981 250-
Kansas City 18,792 17,680 1,112+ 4,887 5,657 770
Dallas 21,480 20,695 785+ 10,178 12,996 2,818~
San Francisco 30,873 28,157 2,716+ 10,6%0 12,085 1,415~
Totals $300,%§9 §§73,387 $26,852+ §302,800 $12Q£§93 $18,003-

igitized for FRASER
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SECURITY MARKET

During the period covered by this report additional funds be-
came availahle for employment in the investment market. High grade
railroad and public utility bonds, following the trend of United States
Government securities, were close to the year's high level.

Slight gains were shown by French, Belgian and British loans,
During the past month there has been a continued good demand for foreign
government, state and city obligations, with the result that a large paxt
of the issues floated in this country since the armistice are now selling
at levels equal to or higher than the offering prices.

New bond offerings during the week aggregated $125,000,000
which was twice the amount of the previous week. The largest individual
issue was $40,000,000 6% bonds of the Kingdom of the Netherlands priced
at 98 1/2, to yield approximately 6.10%, These bonds, paysble in gold
dollars, are the first ever issued by the Dutch govermment payable in
other than its own currency.

Trading in Liberty bonds constituted more than one~third the
volume of bonds of all classes dealt in on the Stock Exchange during
the period. The tax exempt 3 1/2s, although advancing in price 13/32ndec
to 99 22/32nds, is the only govermment issue now selling under par, All
the 4 1/4% bonds reached new top prices for the year and are now selling
at substéntial premiums, The following table of 4 1/4% issues shows
the high reached during the period, as compared with the low level of the

year and the net gain per $1,000 bond:

High During

Week Ending Low of Net Gain

Apr. 30/24 Year 1924 Per_ §$1,000
First 4 1/4s 100 11/32 98 8/32 $20,94
Second 4 1/4s 100 7/32 98 4/32 20,94
Third 4 l/4s 100 17/32 99 8/32 12.81
Fourth 4 1/4s 100 11/32 98 8/32 20.94
Treasury 4 1/4s 101 20/32 99 8/32 23.75

ederal Reserve Bank of St. Louis
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Lealers report tha£ under continued easy money condiﬁiqng the
floating supply of short-term Government securities in the market is
small, making it necessary for them to bid for issues in order to fill
demands even for moderate amounts., This has resuited in a fractional
advance of price in the various issues ranging from 1/32nd to 4/32nds.
At present prices certificates and notes up through 1925 matutit§es‘rg-
present yields from 2 3/%% to 3 7/8% and notes of longer maturity from
3.92% to 4.04%.

Reports received from Federal reserve banks indicate a con-
tinued strong and active market for Government securities in practically
all districts and prices advanced fractionally. The best demand was

for the Liberty issues selling nearest to par,

BANKERS ACCEPTANCES

Boston reports that the supply of bills in the market was
smaller than the previous week., Buying was limited to few orders with
all maturities in about equal demand. Offerings to the reserve bank
were light and their portfolio decreased somewhat. In New York the bill
market was very active throughout the week with a substantial increase
in supply and an unusually good local demand. Sales excegded the.”,
supply, resulting in substantial decrease in deale;s' aggrggatglportf p

folios to the lowest figure since October 1923, Philadelphie reports a

fairly active market during the fore part of the period but toward the
clgse there was a slight falling off accompanying stif{er money raﬁgs.
for month-end requirements, The demand from country bgnhs'was relgﬁive-
ly greater than from local institutions. In Chicago the demand for
bills exceeded the SUpply. Dea}ers report that practically no new

bills are coming into the market.
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Rates Dealers reduced their bill rates during the period to
3 7/8% bid and 3 2/4] offered for all maturities up to and including
120 deys.

MONEY MARKET

Ruling Rates Renewal rate of 3 3/4% on threevconsecutive days for Stock
Exchange call loans was the lowest since the period of heavy Govern-
ment disbursements in March. In preparation for the month-end in-
terest and dividend requirements the rate became firmer, moving up
to 4 L/Q% on Wednesday. The average rate at which new loans were
made on the Exchange was 3.80%, as compared with 4,08% for the pre=-
vious week.

Time money was slipghtly easier. Loaps up to 45 days were
made at 4 1/4% and longer maturities at 4 1/2%. Cqmmercial_paper

ruled unchanged from the past month at 4 1/2% for prime names.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Cumulative On April 24 the Treasury authorized the purchase of par

Sinking

Fund amount of Third Liberty Loan 4 1/4%L bonds at current market prices,
the total cost of which including commissions but excluding accrued
interest not to exceed $9,073,795.89, for the Sinking Fund. This

order was completed through purchases in the following districts at

prices ranging from 100 10/32nds to 100 15/32nds:

Boston ¢$ 200,000
New York 6,767,350
Philadelphia 570,000
Chicago 1,500,000
$9,037,350
Miscellaneocus The Federal Reserve Bank of New York, at the request of

the Treasury, purchased $294,500 par amount Treasury bonds of 1952
for account of the Goverrment Lifg Insgrgnce Fund.and $1,SOO TM~1925
certificates for account of the Interstate Commerce Commission =
General Railroad Contingent Fund,

ttp://fraser.stlouisfed.org/
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Apportionment of United States Government securities held in the

Special Investment Account of the Federal Reserve System at the close of

of business April 30 was as follows:

Boston

New York
Phniladelphia
Cleveland
Riclmond
Atlanta
Chicago

St. Louis
Minneapolis
Kanses City
Dallas

San Francisco

Cert, of Ind.

$ 4,957,500
15,973,500
2,143,500
5,748,000
972,500
0

9,601,500
1,830,000
4,120,500
2,741,500
2,560,000

5,381,000

96,029,500

RECAPITULATION OF PURCHASES

Made BZ
-

Bosgton

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Dallas

San Franeisco

Sold from System
a/c to Treasury

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

Amount
$ 8,748,500
208,307,000
2,029,500
340,000
600,000
1,144,000
7,150,000
761, 600
113,000
130,000
1,163,000

$230,486, 600

6,000,000

$224,486, 600

Treasury Notes

& 15,020,900
48,370,600
6,825,500
17,415,000
2,811,700

0

29,097,800
5,135,800
8,013,200
7,930,700

11,533,600

16,302,300

$168,457,100

[T S

Total

4 19,978,400
64,344,100
8,969,000
23,163,000
3,784,200
0

38, 699, 300
6,965,800
12,133,700
10, 672,200
14,093,600
21, 683,300

$224, 486,600

wold i

RECAPTTULATION OF PURCHASES BY MATURITIES

June 15«16,
Sept. 15,
Dec. 15,
Mareh 15,
June 15,
Dec. 15,
March 15,
Sept. 15,
Mareh 15,
Dec. 15,

1824
1924
1924
1925
1925
1925
1926
1926
1927
1927

$ 19,315,200
30,840,500
22,544,000
68,974,000
21,950,000
21,188,000
12,289,900

710, 000
21,004,500
5,670,500

$224,486, 600
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTINCG THE INVESTMENT ACCOUNT OF ALL
FEDERAL RESEKVE DANKS FROM A°PRIL 24 TO APRIL 30, 1924 ‘

Boston

New York

Philadelphia

Cleveland

Richmond
Atlanta

Chicago

St. Louis

Minneapolis

Kansas City

Dallas

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

Purchaseg

-GOVERNMENT SECURITIES

Issue
=58ug

$ 606,500 Part System Inv.C/I

1.898,800

$2,505, 300

A ————————————

1,953,500
6,111,600

$8,065,100

587,500
1,839,500

$2,427,000

701,500
2,195,500

$2,897,000

0
263,000

1,169,000

3,859,100
$4.,828,100

0

209,000
652,800

3,650,750

$4,512,550

247,000
771,400

94,100

$1,112,500

190, 000
593,300

1,000

g 784,300

" " T/N

Part System Inv.C/I

" n Y/N

Part System Inv.C/I

n L] T/N

Part System Inv.C/I

" w 7 /N

Mise,Gov't Sec.

Part System Inv ¢/l

" i

Part System Inv.C/I

] 1 T/N

Misc.Gov't See.

Part System Inv,C/I

L " T/N

Mlsc.Gov't Sec,

Part System Inv.C/I

1] w /N

TD-1924 Ctfs,

Sales
0 -
0 -
0 -
0 -
0 -

370,950 Misc.Gov't Sec.

0 -

O -

2,889,550 Misc.,Gov't Sec.

Issue

Held Under
Sales Contracts

$ 13,000

909,000

500,000
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GOVERNMENT SECURITIES ~ (Continued)

Held Unmue
Purchases Issue Sales Issue Sales Coatracis
San Francisco § 657,500 Part. System Inv. C/I - 0

2,057,000 " " o T/N
2,000 Misc. Gov't Sec.

g 2!716!500
Somemeecremem 0 s

Totels $30,111,250 $3,260,500 $1,422,000

BANKERS ACCEPTANCES PURCHASED

PURCHASES MATURITIES  Held Under
Maturity Amount Rate Armount Sales Contracts
Bogton 1-30 dsys § 240,000 3 7/8% = 4% 82,480,000 $2,235,000
31-60 580,000 4% - 4 1/8l
In other  _ 241,000 3 7/8% - 4%
districts
$1,061,000
New York 1-30 days 1,257,000 3 7/8 « 4f 2,382,000 14,135,000
3160 " 60,000 4% . ( 749,000 one
61-90 " 107,000 4% day hold=over
' for distribu-
$1,424,000 tion to F. R,
Banks )
(1,000,000 for-
eign trade
bills)
Philadelphia 1=30 days 234,000 4% 3,291,000 4}
31=60 " 269,000 4%
6190 " 587,000 4%
$1,090,000
Cleveland 1«30 days 271,000 4% 3,500,000 0
In other 351,000 3 7/8% = 4%
districts
$ 622,000
Ricrmond 1-30 deys 254,000 4 1/6% 371,000 0
3160 " 114,000 4 1/8% = 4 1/4%
61-90 " 205,000 4 1/8% - 4 1/4%
$ 573,000
Atlanta 637,000 - 844,000 (1,560,000 un-

indorsed bills
purchased from
accepting bks.)

Digitized for FRASER
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BANKERS ACCEPTANCES PURCHASED - (Continued)

PURCHASES MATURITIES ~ Held Under
Maturity Amount Rate Amount Szles Contracts
Chicago 1-30 days § 50,000 4% $ 4,824,000 § 97,000
61=30 " 275,000 4%
In other 619,000 3 7/8% - 4%
districts
§ 944,000
5%, Louis In other
districts 198,000 3 7/8% - 4% 1,157,000 0
Minneapolis In other
districts 208,000 3 7/8% « 4% 458,000 0
Kansas City In other
districts 273,000 3 7/8% « 4 1,043,000 0
Dallas 1-30 days 53,000 4% 3,245,000 0
31-60 " 53,000 4% 53,000 Sold ta
61=90 20,000 4% Member
In other 354,000 8 7/6% - 4% : Banks
districts
¢ ..480,000 £3,298,000
San Francisco 1-30 days 128,000 3 7/8L » 4 1/8. 1,853,000 1,909,000
31-60 " 10,000 3 7/8% « 4 1/&
61-90 " 90,000 3 7/8% - 4 1 /8%
In other 210,000 3 7/8% - 4%
districts
$ 438,000
$7,948,000 $25,951,000  $21,685,000

Digitized for FRASER
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April 22, 1924

Dear Sir:

Receipt is scknowledped of your letter of
the Z2lat instant, onclosing report of transactions
in Governmont securities and bankersa acceptances as
reported to the Oren Market Investment Comcittee for
the Federal Reserve Systen for tho period fpril 16th
to ‘pril 16th, 1924, together with deata received by
the Committee from the Federal reserve banks.

Very truly yours,

-

fqaely .
(i
A

walter L. Pddy,
Secretary

lire iis 14 ¥atteson, Secretary,
Open ‘arket lnvestment Comnittes,
o/o Federal Reserve Banlk,
Hew York, N. Y.

|
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Authority E.0. 12958
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FEDERAL RESERVE BANK

orF New York

Open Market Investment Cormittee
for the Federal Reserve System

CONFIDENTIAL April 21, 1924

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 10 to April 16, 1924 in-
clusive, together with data received by the Committee from
the Federal reserve banks.

7
Respectfully,

/L(// AL CA o

W. B. Matieson
Secretary of the Committee

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

Enclosure

ttp://fraser.stlouisfed.org/

Eigitized for FRASER
ederal Reserve Bank of St. Louis
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CONFIDENTIAL

WEEKLY REPCRT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
APRIL 10 TO APRIL 16, 1924 (INCLUSIVE) .

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28, 1923 to April 16, 1924
(000 Omitted)

TOTAL - BANKERS ACCEPTANCES -
EARNING *GOVERNMENT Sales BILLS

Lo ASSETS SECURITIES Purchases  Contracts  DISCOUNTED

~1923« B . .
March 28 1,203,720 $249,409 5234,636 $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
Avg, 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
«1924= :
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. 26 942,080 257,256 164,947 37,511 482,315
April 2 1,008, 388 264,855 163,001 50,771 529, 660

"9 996,119 268,903 151,893 45,713 528,559

" 16 912,968 266,667 130,104 46,576 469,570

*Includes sales contracts

NOTE: Earning assets of the System decreased $83,151,000 during the week to a
total of $912,968,000, Net changes in the different classes are shown below.

Changes in Holdings of Government Securities and Bankers Acceptances
by Federal Reserve Banks (Exclusive of Sales Contracts)
During Week Ending April 16, 1924
(00C Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES

Balance Balance ‘Net Balance Balance Net

Apr. 16 Apr. 9 Change Apr, 16 Apr, 9 Change
Boston $ 20,313 4 20,029 § 284+ $ 10,784 {13,616 § 2,832~
New York 55,164 54,249 915+ 14,600 15,629 1,029~
Philadelphia 23,257 22,982 275+ 10,986 12,852 1,866=
Cleveland 31,370 31,034 336+ 17,601 19,314 1,713~
Richmond 5,125 5,125 0 2,011 2,287 276~
Atlanta 101 114 13- 5,759 6,105 346-
Chicago 38,742 38,194 548+ 24,942 28,997 4,055~
St. Louis 6,966 6,927 39+ 5,183 5,634 451~
Minneapolis 19,095 18,349 746+ 4,053 5,008 955~
Kensas City 17,377 17,257 120+ 5,856 7,135 1,279~
Dallas 20,446 20,277 169+ 15,437 20,992 5,555=
San Francisco 27,377 __ 27,069 308+ 12,892 14,324 1,432~

Totals  $265,333 §261,606 3,727+ £130,104  §151,893  §21,789-

P e e

Digitized for FRASER
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SECURITY MARKET

General The bond market continued moderately active during the period
Bond
Market covered Dy this report, trading on the New York Stock Exchange averag-

ing about 10,000,000 per day. High grade domestic corporation bonds
held firm at about the levels of recent weeks while speculative issues
were for the most part irregular with more losses than gains, Ofier=-
ings of new bonds during the week were comparatively small aggregating
approximately §40,000,000. |
Stimulated by the apparcnt improvement in the reparation out-
look , there was a steady demand during the week for European obliga~-
tions, especially the French Government and municipal bonds which sold
at new high levels for the year at prices to yield approximately &) in
contrast, there was a rcagtionary tendency in Japanese loans accompany-
ing the decline in the yen to a new low record. Under comparatively
heavy selling the new Japanese 6 1/2s were about two points below the
92 1/2 offering price of last February.
gibertx United States Govermment obligations were relatively more
ﬁi%%ét active than other classes dealt in during the period.: The Fourth
Libertys continued in best demand and sold within 1/16th of a point of
par. The Treasury 4 1/4s reached a record high of 101 4/32, as com-
pared with a previous high of 100 22/32nds.
The following table shows the priées of 4 1/4% Government

bonds at the close of the last two periods and the net change:

Close of Close of Net
Apr, 9/24 Apr. 16424 Change
First 41/48 99 23/32 99 28/32 + 5/32
Second 4 1/4s 99 23/32 99 27/32 +-4/32
Third 4 1/48 100 5/32 100 5/32 -0-
Fourth 4 1/4e 99 28/32 99 30/32 + 2/32
Treasury 4 1/4s 100 20/32 101 4/32 +16/32
New York The shorteterm Government security market confinued moderately
Market for
Short-term active throughout the week. While dealers' offering prices
Governments

inereased slightly the volume of funds for this class of investment

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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was not sufficient to affeect prices materially, With dealers' port-
folios small, moderate sized buying orders resulted in an immediate
though slight rise in price as dealers in order tq fill such orders
were compelled to bid for the.securities required,

SXHPDSiS Conditions in the Governmment security markets in other

of Reports ‘

from banks  districts were .repoerted as being somewhat inactive during the early
part of the period, with prices generally firm, For the latter
half, however, the market became quite active with all issues show-
ing an advance in price, The Liberty bond market was reported as
being very active, large sales having been made of all the 4 1/4%
bonds, -Large institutions in some of the distriects transferred
their investment holdings from short to long maturities, having
disposed of Treasury certificates which they replaced with Fourth
4 1/4% Liberty Loan bonds, The major pottion of transactions repre-

sented buying rather than selling orders,

BANKERS. ACCEPTANCES

Abstract In Boston the supply of bills. was less than the previous
of Reports '
from Banks week, The demand, while somewnat improved and although exceeding the

supply of new bills, was still quite poor, There was some evidence
of interest in the market by country banks for all maturities. - No

offerings of bills were made to the reserve bagk during. the entire

week, except under repurchase egreements, . The bill market in
New York was exceptionally quiet during the period, The supply

of bills continued moderate and there was a substantial decrease
in the demand, particularly from:local banks, . Dealers' poertfolios
increased moderately but offerings to the Federal Reserve Bank

were practically nil. Conditions in the Philadelphia district

Digitized for FRASER
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remained‘practically unchanged, The dgmand showed aAslight im-
provement toward the closing of the period with mpderate sales
to out-of-town banks, Reports from other districts indicate a
fair supply with trading in moderate volume,‘

ates Dealers' offering rates continued unchanged at 3 7/8%

for the 30s and 4% for 31 to 120-day maturities,

MONEY MARKET
Ruling Call money ranged from 4'1/4% to 4 1/2% until Wednesday
fates when the rate was lowered at midday to 4%, The average rate at
which new loans were made on the Exchange for the entire period
was 4, 247 as compared with 4.5q% for the previous week,
Quated rates for time money continued at 4 1/2% to 4 3/4%,
depending on the maturity, Commercial paper ruled unchanged at
4 1/27; for prime names,
OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY
Cumulative No purchases have been made during the period on
Sinking
Fund Treasury order dated February 27 authorizing the purchase of
+20, 000, 000 Third Liberty Loan 4 1/4% bonds for account of the
Cumulative Sinkiﬁg Fund, 'The total purchases against this order
remained as previously reported at §15, 407, Q0C,
Alien At the request of the Treasury the Federal Reserve Bank
Property :
Custodian of New York effacted a private sale of $12,719,650 Fourth Liberty
Loan 4 1/4% bonds from the investments of the Alien Property
Custodian, and a purchase in replacement of $12;soo,ooo 4% certifi-
cates of indebtedness due March 15, 1925,
Miscellaneous: The Federal Reserve Bank of New York, at the request of

the Trensury, purchased 1,134,900 par amount Tremsury bonds of 1952

ttp://fraser.stlouisfed.org/
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for account of the Government Life Insurance Fund, 108,500 TM-1925

certificates of indebiedness for account of the Interstate Commerce

Commission - General Railroad Contingent Fund, and $19,650 Fourth

Liberty Loan 4 1/4%7 bonds for account of the District of Columbisa

Teachers' Retirement Fund,

in the Special Investment Account for the Federal Reserve Systen

SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

Apportionment of United States Government securities held

at the close of business April 16 was as follows:

Certificates of Treasury
Indebtedness Notes Total

Boston $ 4,351,000 ¢ 12,402,100 $ 16,753,100
New York 14,020, 000 39,941,500 53,961,500
Philadelphia 1,556, 000 4,288,500 5,844,500
Cleveland 5,046,500 14,387, 000 19, 433,500
Richmond 972,500 2,811,700 3,784,200
Atlanta -0 - « 0 - -0 -

Chicago 8, 432,500 24, 051,200 32, 483,700
St, Louis 1,830, 000 5,135,800 6,965,800
minneapolis 3,911,500 7,112,900 11, 024, 400
Kansas City 2,494,500 6,866,800 9,361,300
Dallas 2,370,000 10, 715, 300 13, 085, 300
San Francisco 4 723,500 13,465,300 18,188,800

Totals

449, 708, 000

RECAPTTULATION OF PURCHASES

{141, 178, 100

$190, 886, 100

RECAPITULATION OF PURCHASES BY MATURITIES

liade By Amount
Boston ¢ 8,748,500
New York 174,917, 000
Philadelphia 1,834,500 June 15-16, 1924 $ 14,245,200
Cleveland 340, 000 Sept, 15, 1924 28,040,500
Richmond 600, 000 Dec, 15, 1924 21,787,500
atlanta 1,133,500 iarch 15, 1925 64,599, 000
Chicago 7,150, 000 June 15, 1925 20, 700, 000
S5t Louis 761,600 Lec, 15, 1925 12, ¢88, 000
liinneapolis 113, 000 Karch 15, 1926 8, 789,900
Dallas 125, 000 Sept. 15, 1926 360,000
San Francisco 1,163, 000 March 15, 1927 16,559,500
_ Dec, 15, 1927 3,716,500
+196,886,100
S0ld from System
acct, to Treasury 6, 000, 000
Q190,886,100 $190,886,100

1 e e o o gt
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEDERAL RESERVE BANKS FROM APRIL 10 TO APRIL 16, 1924

GOVERNMENT SECURITIES

Held Under
Purchases Issue Sales Issue Szles Contructs

Boston $ 813,500 Part.System Inv.T/N § 529,500 Part.System Inv.C/I ¢§ 13,000

NEW Yofk 2,615,500 " " " uon 1.701’500 " 1" " " on O
Phila. 785’500 " " ne wowu 510’500 " ” " I n 0
Cleveland 940,500 " " nowan 611,500 " nonw 0
10,500 TJ~1924 Ctfs, 4,000 TM~1925 Ctfs.

8 951,000 615,500
Riclkmond 258,500 Part.System Inv.T/N - 258,500 Part.System Inv.C/I 0
Atlanta 79,500 Mise, Gov't Sec, 91,900 Mise, Gov't Sec, Y
Chicago 1,575,500 Part,System Inv.T/N 1,027,500 Part,System Inv.C/I 821,300
St. Louis 259,500 " " nonw 220,500 " » v 0
Minn, 268,000 Part.System Inv.T/N 170,000 Part.System Inv. C/I 0

2,943,750 Misc, Gov't Sec. 2,295,800 Misc, Gov't Sec.
$3,211,750 §2!4GS!800
Kan, City 329,500 Part.System Inv.T/N 214,500 Part.System Inv.C/I 500,000
4,100 Mise, Gov't Sec.

$ 333,600

Dallas 271,500 Part.System Inv.T/N 182,500 Part.System Inv.C/I 0
80,000 Mise, Gov't Sec.

g. 251,500
Sen Fran, 881,500 Part.System Inv.I/N. 573,500 Part.System Inv.C/I 0

§125117!850 - $8,391,900 $1,334, 300

igitized for FRASER
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‘Boston

New York

Maturity

In other
districts

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

Over 90 "

Philadelphia 1=30 days

Cloveland

Richmond

Atlanta

Chicago

8t. Louis

Minneapolis

Kaneas City

Dallas

Digitized for FRASER
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31-60 "
61-90 "

1-30 days
61-90 "
In other

districts

1+30 days
31-60 "

In other
districts

In other
districts

In other
distriets

In other
districts

1-30 cays

In other
digtricts

7 -

BANKFERS ACCEPTANCES PURCHASED

PURCHASES
Amount

& 241,000

2,829,000
325,000
178, 0600

6, 000

oy
3, 338, 000

662, 000
163, 000

259,000

21,084, 000

320, 000
402, 000

545, 000
81,267, 000

245, 000
75,000

3320, 000

300, 000

540, 000
317, 000
225, 000

231, 000

97, 000
492, 000

)
8

4589, 000

¢

'

,
ct+
[

MATURITIES
Amount

43,073, 000

4 3/8%
4 3/gl
4 3/8%

4, 367, 000

2, 950, 000

2, 980, 000

4 1/8%

596, 000

646, 000

4, 595, 000
768, 060
1,180, 000

1, 510, 000

5, 788, 000

356, 000

§6!l445000

DECLASSIFIED

| Authority £.0. \2353

|

Held Under
Sales Contracts

43, 880, 000

32,911,000
(4,247,000 one
day hold-over
for distribu-
tion to ¥, Re
Banks)
(792,000 for-
eign trade
bills)

0

(1, 333,000 Unin-
dorsed bills
purchased from
accepting banks)

1, 834, 000

50l1d to
Mem. Bks.



San Francisco

TOTALS
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BANKERS ACCEPTANCES PURCHASED

8 -

PURCHASES
Maturity Amount
1-30 days  $126, 000
31-60 ™ 112, 000
61-90 " 265, 000
In other 317,000

districts 3820, 000

Tt . sttt
P~y

o)
£9,272, 000

et e e e

MATURITIRES
Rate Amount

47 - 4 3/8%
47 - 4 3/8],
47, - 4 3/8h

4 2,252,000

[ DECLASSIFIED
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~ (Continued)

Held Under

Sales Contrects

$ 1,579,000

—— = ——

46,576, 000

431, 061, 000




Reproduced from the Unclassified / Declassified Holdings of the National Archives iﬁ

|

DECLASSIFIED

| Authority £.0. 12958

FEDERAL RESERVE BANK \3 3\3@% |

ofF New York

Open Market Investuent Committee
for the Federal Reserve System

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

CONFIDENTIAL April 15, 1924

Sir:

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 3 to April 9, 1924 inclu-
sive, together with data received by the Cormittee from

the Federal reserve banks,

///i%zspecﬁ ully,
% A

W. B. Matteson
Secretary of the Committee

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

Enclosure
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CONFIDENTIAL

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING PERIOD
APRIL 3 TO APRIL 9, 1924 {INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28, 1923 to April 9, 1924
(000 Omitted) '

TOT AL BANKERS ACCEPTANCES
EARNING *¥GOVERNMENT ~ Sales BILLS

Loz ASSETS SECURITIES Purchases ~ Contracts DISCOUNTED
-1323-
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 21,047 760,529
Aug, 29 1,082,553 93,530 152,005 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
«1924=

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, 26 942,080 257,256 164,947 37,511 482, 315
April 2 1,008, 388 264,855 163,001 50,771 529, 660
April 9 996,119 268,903 151,893 45,713 529,559

* Includes sales contracts

NOTE: Earning assets of the System decreased $12,269,000 during the week to a
total of $996,119,000, Net changes in the different classes are shown,

e e

Chenges in Holdings of Government Securities and Dankers Acceptances
. by Federal Reserve Banks (Exclusive of Sales Comtracts)
During Week Ending April 9, 1924
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES

Balance Balance Net 3alance Balance Net

April 9 April 2 Change April 9 April 2 Change
Joston $ 20,029 $ 19,974 & S5+ $ 13,616 $ 14,341 § 725~
New York - 54,249 54,073 176+ 15,629 13,334 2,295+
Philadglphia 22,982 22,982 0 12,852 14, 669 1,817-
Cleveland 31,034 30,971 63 19,314 19,913 599~
Ricimond 5,125 5,125 o 2,287 2,488 201~
Atlanta 114 5,308 5,194~ 6,105 6,293 188«
Chicago 38,194 38,088 106+ 28,997 30,554 1,557~
5t. Louis 6,927 6,904 23+ 5,634 5,806 172~
Minneapolis 18,349 15,816 2,533+ 5,008 7,045 2,037-
Kansas City 17,257 14,619 2,638+ 7,135 8,331 1,196~
Dallas 20,277 20,110 167+ 20,992 26,130 5,138~
San Franecisco 27,069 27,009 60+ 14,324 14,097 237+
Totals $261,606  $260,979 & 627+ $151,893  £163,001 {11,108~

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

The demand for domeétic eorporation bonds continued modere
ately active during the period covered by this report, with trading
well divereified, although the railroad group showed greater activity
than other issues. Prices of high grade investments held steady at
levels of the previous week but the more speculative industrial and
railroad bonds and those having conversion features averaged somewhat
higher. Offerings of new bonds during the week ending April 11 aggre-
gated approximately $100,000,000. The largest individual iscue was
$45,000,C00 4 1/4% New York State soldiers' bonus bondes awarded to a
syndicate at 101,465 representing a 4,107 basis and offered to ih-
vestors on a basis to yield 4%,

Among foreign obligations, Austrian, French and Cuban icsues
were in best demand with the last named touching new high prices for the
year,

Trading in Liberty bonds was relatively larger than in other
groupe dealt in on the New York Stock Exchange, the aggregate trans..
actions during the period of about $30,000,000 representing slightly
more than one-third the total turnover of bonds of all classes., The
outstanding feature was the heavy demand for Fourth 4 1/45 of whieh over
$7,000,000 changed hands on April 8, Treasury bonds of 1952 re~
peated their record high price of 100 22/32 and Third Libertys, which
have been selling at a premium for several weeks, sold as high as
100 8/32nds,

The following table shows the prices of 4 1/4% Government

bonde at the close of the last two periods and the net change:

Close of Close of Net

Apr, 2/21 Apr. 9/24 Change
First 4 1/4s 99 28/32 99 23/32 - 5/32
Second 4 1/4s 99 23/32 99 23/32 D
Third 4 1/4s loo 3/32 100 5/32 + 2/32
Fourth 4 1/4s 99 29/32 99 28/32 - 1/32
Treasury 4 1/4s 100 18/32 100 20/32 + 2f32
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The demand for short-term Government securities con-
tinued strong with prices practically unchanged at the levels of
‘the previous week, The available supply in the market_of cer~
tificates and notes of early maturities was small; with thg result
that purchaseys of sizable amounts found it necessary to tum to
the longer term notes,  All issues of certificates; and the notes
of early 1925 maturities, are quoted at prices to yield from 3 1/47
to 3 7/8% and notes of longsrmaturities from 4% to 4 1/87,

Reports received from Federal reserve banks indicate
that the market for Government securities in the various districts
has been rather quiet during the period. The best demand was for
Second and Fourth Libertys, Prices of all issues were practically

unchanged from the closings of the previous week,

BANKERS ACCEPTANCES

The Federal Reserve Bank of Atlanta notified the Come
mittee of their willingness to forego taking their allotment for
the present of System purchases of bankers acceptances and their
pro rata share will éccordingly be distributed smong the other
participating banks,

Boston reports that under slightly firmer money condi-
tions toward the close of the period the supply of bills in-
creased somewhat over the previous week, Dealers, however, found
it difficult to move bills, their sales consisting principally of
shorter maturities, This resulted in a moderate increase in

“their portfolios,

In New York there was considerable activity in the bill
market during the early part of the period, Dealers report a sub-
stantial increase in sales to local savings benks, The supply,

however, was slightly less than that of the previous week with
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the result that dealers' aggregate portfolios were somewhat lower,
While the reports from Philadelphia and Chicago reflect
irregularity in their bill markets the total sales during the week
practically offset the supply. Trading, however, was not in large
volume,
Dealers' offering rates were 3 7/8% for the 30s and 4%

for 31 to 120-day maturities,

MONEY MARKET

Call money rates ruled easy during the fore part of the
period =t 4 1/4%, but advanced on Monday to a high of 5 1/27 and
subsequently dropped 10 a closing of 4 1/4% on Wednesday, The
average rate at which new loans were made on the Exchange for the
entire period was 4,50, as compared with 4,91 for the previous
week,

Quoted rates for time money continue unchanged at 4 1/2%
for maturities up to 90 days and 4 3/4% for longer dates, Commer-
cial paper is fairly active and volume outstanding is reputed to be
increasing due to dry goods houses entering the market to a con=

giderable extent, Prime names continue to discount at 4 1/2%,

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

No purchases have been made dqring the period on
Treasury order dated February 27 authorizing the purchase of
$20, 000, 000 Third Liberty Loan 4 1/4% bonds for account of the
Cumulative Sinking Fund, The total purchases against this order
remained as previously reported at $15, 407, 000,

At the request of the Treasury the Federal Reserve Bank of
New York effected a private sale of $40, 000,000 par amount Treas-

ury bonds of 1952 from the investments of the Alien Property
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New York
Philadelphia
Cleveland
Richmond
Atlanta
Chieago

8t. Louis
Minneapolis
Kansas City
Dallas

San Franciseo

Totels - « =
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8 4,880, 500
15, 721, 500
2,066, 500
5, 658, 000
1, 231, 000
0
9, 460, 000
2, 050, 500
4, 081, 500
2,709, 000
2, 552, 500

5,297, 000

§55I7°81000

RECAPTTULATION OF PURCHASES

Made By

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chieago

St. Louis
Minneapolis
Dallas

San Franeiseo

Amount

8, 748, 500
165, 917, 000
1, 834, 500
340, 000
600, 000
1,133, 500
7,150, 600
761, 600
113, 000
125, 000

1,163,000

§187!886!100

-6»

Treasury Notes

Total

8 11, 588, 600

37, 325, 000
3, 503, 000
13, 446, 500
2, 553, 200
0
22, 475, 700
4, 876, 300
6, 844, 900
64 537, 300
10, 443, 800

$ 16, 469,100
53, 046, 500
5, 569, 500
19,104, 500
3, 784, 200
0
31,935, 700
6, 926, 800
10, 926, 400
9, 246, 300
12,996, 300

12, 583, 800

$132,178,100

17, 880, 800

3187, 886,100

RECAPITULATION OF PURCHASES BY MATURITIES

June 1516,
Sept. 15,
Dee. 15,
Mar, 15,
June 15,
Dec, 15,
Mar, 15,
Sept., 15,
Mar, 15,
Dec. 15,

1924
1924
1924
1925
1925
1925
1926
1926
1927
1927

8 14, 245, 200

28, 040, 500
21, 787, 500
70, 599, 000
11,700, 000
12, 088, 000
8, 789, 900
360, 000
16, 559, 500
3, 716, 500

§187!886!100



pr——

Reproduced from the Unclassified / Declassified Holdings of the National Archives

Q?-

-~

DECLASSIFIED

—

| Authority €.0.12958

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
v FEDERAL RESERVE BANKS FROM APRIL 3 TO APRIL 9, 1924

Purchages

Boston $ 8,500

46,000
$54, 500
27, 500
148, 500

New York

&
§176!OOO
Philadelphia 0

Cleveland 10, 000

53, 500
500

$64, 000

Riehimond 0

Atlanta

73, 250

Chicago

5t. Louis

Minneapolis 11, 500
60, 500
739, 000
1,862,900

1,434,600

$4,108, 500

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

GOVERNIENT SECURITIES

Issue Sales
Part,System Inv.C/T 0
" " L /N
Part,System Inv.c/i 0
" " o /N
- 0
Part.System Inv,C/I 1, 000
o " W /N
TJ-1924 Ctfs.
- 0
Misc. Gov't Sec. 1,478,000
3,725,900

63,450

35,267, 350

Part,System Inv.C/T 225,000
” " 1} T N

Fourth L. L. 4 1/4s

Part.System Inv.C/I 0

1" 1" "

T/N

Part.System Inv.C/i

" " w /N
¥ Sale by Atlanta C/I
11" 11 L4 n

T/N
Misc. Gov't Securities

Held Under =
Issue Sales Contracts
- 31, 721,000
- 2,993,000
- 0
Misec.,Gov't See, 0
- 0

Part,Syst.Inv.C/I 0
) " LU /N

Misc. Gov't Sec.

TM-1925 Ctfs. 2,583,300

1,575,350 Mise. Gov'i Sec, 0
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... GOVERNMENT SECURITIES - (Continued)

A Held Under
Purchases Issue Sales Issue Sales Contracts
Kansas City $ 3,500 Part. System Inv., C/I 0 - 0
18,500 " " " T/N
739,000 " Sale by atl, C/I
1.853,000 LU uon T/N
14,000 Misc. Gov't Securities
$2, 638,000
szllas 2,500 Part, System Inv, C/I 0 - 0
14,500 " wooow o
150,000 Misc. Gov't Seccurities
167,000
San Franeciseo 9,500 Part, System Inv, C/I 0 - 0
50, 000 (1] [ " T/N
g 59,500
Total $7,694,250 $7,068, 700 $7,2917,300
DANKERS ACCEPTANCES PURCHASED
PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount Sales Contracts
3oston 1-30 days ¢ 236,000 4% - 4 1/8L $2,520,000 & 6,787,000
3160 " 180,000 4 1/8% = 4 3/8}
61=90 " 208,000 4 1/8% - 4 3/¢h
In other 1,171,000
districts
§L!795!OOO
New York 1-30 days 3,840,000 4% - 41/4, 2,215,000 33,085,000
31-60 " 445,000 4 1/&] (1,043,000 for=-
61-90 " 225,000 4 1/8% —_____eign trade
bills)
510,000 34,128,000
Priladelphia 1=30 days 995,000 4% - 41/8% 3,361,000 0
31=60 " 224,000 4 1/8% =
61=90 " 325,000 4 1/8%

$2.,844,000

Digitized for FRASER
tp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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BANKERS ACCEPTANCES PURCHASED -~ (Continued)

PURCHASES MATURITIES Held Under
Yaturity Amount, Rate Amount, Sales Contracts
Cleveland 1-30 days § 400,000 4% $2, 692,000 0
In other 1,693,000 -
districts
$2,093, 000
Richmond 1-30 days 400,000 4 1/4% 721, 000 0
31-60 * 65,000 4 1/8% ~ 4 1/4%
61-90 " 55,000 4 1/4%
£520, 000
Atlanta - 627, 000 - 815,000 (1,667,000 Unin=-
dorsed bills pur-
chased from ace-
cepting banks)
Chieago 130 days 50,000 4% 4,477,000 1,468,000
3160 " 50,000 4 1/8%
61=90 " 190,000 4 1/8%
In other 2,630, 000
districts ‘
A
£2, 920, 000
5te Louis In other
districts 717, 000 - 889, 000 0
Minneapolis In other
districts 540, 000 - 2, 577, 000 0
kansas City In other
districts 730, 000 - 1, 926, 000 0
Dallas 1-30 days 91,000 4% 5, 997, 000 0
In othor 684, 000 116,000 Sold to
districts Meme Bk s,
$775, 000 5,913, 000
San Frenciseo 130 days 278,000 4% ~ 41/8% 2,089,000 1,663,000
31«60 * 242,000 4% - 4 1/87
61~90 " 30,000 4% ~ 4 1/8%
In other 1,766,000
distriets
§2, 316, 000
WA b =
TOTALS 1§19, 087, 000 ¥30,195,000 45, 713, 000

ttp://fraser.stlouisfed.org/

igitized for FRASER
ederal Reserve Bank of St. Louis
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April 9’ 1924, M

Tear lr. Matteson;

Reoceipt 1s aoknowledged of your
letter of April 8th enelosing a report of
transactions in Government seduritiss and
bankere ascceptances as reported to the {pen
Yarket Inmvestment Uormmittee for the Federsl
Reserve System for the period fyom laroh 27
to April 2, 1924 inolusive, together with
date received hy the Committes Lrom the
Federal Reeerve bdanks,.

Very truly yours,
(Rigan) Yoaior oty

Talter L. Zddy,
Sesratary.

i

¥r. . 3. latteson, 3coreta!7‘:’y
Open l'arket Investment Comrittee,
o/0 Pederal Reserve lank,
Tew York, e Yo

. —
., T
“'*Wmhu..wwwv o g e A A P

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives

T

|

DECLASSIFIED

' Authority E.0.1295%

FEDERAL RESERVE BANK

oF NEw YORK

Open Merket Investment Committee
for the Federal Reserve Systen

CONFIDENTIAL April 8, 1924

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances &s 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

frorm the Federal reserve banks,
pectfully,
W. B. Matteson
Secretary of the Committee

Honorable D, R. Crissinger,
Governor, Federal Reserve Board,
We.shington, D. C.

Enclosure

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

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

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28, 1923 to April 2, 1924
(000 Omitted)

TOTAL BANKERS ACCEPTANCES-
EARNING *GOVERNMENT Sales BILLS
ASSETS SECURITIES Purchases Contracts DISCOUNTED
«1923- . :
March 28 $1,203,720 $249,309 $234,636 $19,615 $700,060
April 25 1,104,489 193,810 265,193 8,848 636,638
iy 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 21,0417 760,539
fjug, 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 1,297,775 104,158 208,028 48,387 857,151
-1924~
Jan, 30 914,881 120,772 235,930 35,862 522,307
Feb, 27 950,801 155,801 205,022 58,288 531,620
Mar, 26 942,080 257,256 164,947 37,511 482,315
April 2 1,008,388 264,855 163,001 50,771 529, 660

_ #Inecludes sales contracts
NOTE: Earning assets of the System increased $66,308,000 during the week to a
total of $1,008,388, Net chafges in the different classes are shown below.

Changes in Holdings of Government Securities and Bankers Acceptances
by Federal Reserve Banks (Exclusive of Sales Contracts)
During Week Ending 4pril 2, 1924
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net
Apr, 2 Mar. 26 Change Apr. 2 Mar. 26 Change
Boston ¢ 19,974  § 19,284 & 690+ $ 14,341  § 16,527 2,186~
New York 54,073 51,845 2,228+ 13,334 9,740 3,504+
Philadelpbia 22,982 22,982 0 14,669 14,163 506+
Cleveland 30,971 30,169 802+ 19,913 20,614 701-
Richmond 5,125 5,135 0 2,488 2,395 93+
Atlanta £,308 5,358 50« 6,293 6,839 546~
Chicago 38,088 36,753 1,335+ 30,554 29,326 1,228+
St. Louis 6,904 6,611 293+ 5,806 6,245 439~
Minneapolis 15,816 16,255 439« 7,045 8,087 1,042~
Kansas City 14,619 14,312 307+ 8,331 8,449 . 118~
Dallas 20,110 19,765 345+ 26,130 28,0717 1,347-
San Franciseco 27,009 26,258 751+ 14,097 14,485 388~
Total $260,979  $254,717  $6,262+ $163,001  £164,947 $1,946~

Digitized for FRASER
http://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis
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SECURITY MARKET

Genoral Under firmer money conditions prevailing during the week
Bond ' '
Market covered by this report trading in +thoe bond market was less active than )

dUring the‘two previous perieds, High grade investmenis wore generally
steady, but several of the more speculative railroad issues, especial}y
of carly maturities, advanced to new high prices for the year. Naw of-
ferings for thes weck aggregated about $90,000,000 and woere in good do=
mend due primarily to the reinvestment of funds of April 1 dividend

and interost disbursements, The largest individual offering was the
$31, 000,000 5 1/2% 5onds of the Government of Switzerland which sold

on a basis to yiéld about 5.,70%,

French Government and muniecipal obligations advanced to new
high levels for the current movement aceompanying a rise in the frane
to over six eents for the first time since last Qectober. Belgian Gove
ernment bonds also advanced along with their oxchange,

Liborty During the first half of the period trading in Liberty bond§

ﬁgiﬁét was anly moderately aetive and prices firm, The slightly easler monay
conditions after the tum of the month resulted in a good demand {or"
all Liberty issucs on Wodnosday, tho transactions on the Stoeck Exchangoe
amounting to approximately §$5,000,000 for the day. UWith the exception
of the Thirds which showed litilc change, all 4 1/4% Government bonds
closed the period at substantially higher priees ‘than the previous

wesk, as shown in the following table:

Closs of Close of Net

Mar, 26/24 April 2/24 Change

First 4 1/4s 99 19/32 99 28/32 + 9/32
Seecond 4 1/4s 99 16/32 99 23/32 + 7/32
Third 4 1/4s 100 2/32 100 3/32 +1/32
Fourth 4 1/4s 99 19/32 99 29/32 +10/32
Treasury 4 1/4s 100 8/32 100 18/32 +10/32

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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New York Trading in Treasury certificates and notes was in moderate
Market for
Short-term volume, with demand and supply about equal. Prices of certificates
Governments
and shorter term notes were practically unchanged, wnile the notes
of longer maturity showed a minor advance.
Synopsis Reports received from Federal reserve banks indicate a
of Reports

from Banks rather active market in Government securities in most of the districts.
The Second and Fourth Libertys advanced to within a fraction of par and
other issues recorded fair-sized gains over the prices at the close
of the previous week, Prices of certificates and notes remained prac-
tically unchanged.

BANKERS ACCEPTANCES

Abstract According to reports received from various reserve banks,
of Reports .
from Banks the bill market in the various districts has been comparatively quiet
during the period. There was a substantial decrease in demand, ac-
companying firmer money conditions. The supply, although slightly
less than the average during the recent previous weeks, was relative-
ly greaier than the demand with the result that dealers' portfolios
increased somewnat, Offerings to the reserve banks were negligible.
Rates Dealers' offering rates continved unchanged at 3 7/8% for
the 30s, 3 7/8% to 4% for 21 to 90-day maturities and 4% for the
120=day maturities.

MONEY MARKET

Ruling Rates During the fore part of the perloed call money was firm with
rates ranging from 4 1/?% to 5 1/2L. Following the month-end disburse-
ment, rates eased to a low of 4% on April 2. The average rate at which
new loans were made on the Exchange for the entire period was 4.91%,

as compared with 3.36% for the previous week.

tp://fraser.stlouisfed.org/

igitized for FRASER
ederal Reserve Bank of St. Louis
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Quoted rates for time monev continue unchanged at 4 1/2%

for maturities up to 90-days and 4 3/8% for longer dates. Commer-

cial paper ruled at 4 1/27 for prims names,

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

No purchases have been made during the period on Treas-
ury order dated February 27 authorizing the purchase of $20,000, 000
Third Liberty Loan 4 1/4% bonds for account of the Cumulative Sinking
Fund, The total purchases against this order remained as previously
reported at 15,407,000,

At the request of the Treasury the Federal Reserve Bank of
Now York purchased $341,300 par amount Treasury bonds of 1952 for

account of the Government Life Insurance Fund,

SPECIAL INVESTMENT ACCOUNT FOR FEDGZRAL RESERVE SYSTEM

Apportionment of United States Government securities held
in the Special Investment Account for the Federal Reserve System,
at the e¢lose of business April 2, was as follows:

Cert, of Ind,

Treasury Notes Total

Digitized for FRASER

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

Boston $ 4,872,000 $ 11, 542, 600 $ 16,414,600
New York 15,694, 000 37,176, 500 52, 870, 500 -
Philadelphia 2,066, 500 3, 503, 000 5, 569, 500
Cleveland 5,648, 000 13, 393,000 19, 041, 000
Richmond 1,231,000 2, 553, 200 3, 784, 200
Atlanta 1, 478, 000 3,725,900 5, 203, 900
Chicago 9, 443, 500 22, 386, 700 31, 830, 200
St. Louis 2,047,000 4, 8%6, 800 6, 903, 800
Minneapolis 3, 331,000 4,922,500 8, 252, 500
Kansas City 1,966, 500 4, 65%, 800 6, 622, 300
Dallas 2, 550, 000 10,429, 300 12, 979, 300
San Francisco 5,287, 500 12, 533, 800 17, 821, 300

Total $55, 615, 000 #$131,678,100 $187, 293,100

Purchases for future delivery and apportionment - « - = 500, 000

Total purchasss to date » =« « = « = = « = - - - - -« -$187,793,100

¥This inecludes purchases of block of 4,000,000 Treasury notes dus
June 15, 1925 on special offering, on a 4,10 basis (slightly above
establishad price).
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RECAPTTULATION OF PURCHASES

o.S.-

Made By Amount -

Boston 3 8,748,500
New York - 165, 824, 000
Philadelphia 1, 834, 500
Cleveland 340, 000
Richmond 600, 000
Atlante 1,133,500
Chicago 7,150, 000
St. Louis 761, 600
Minneapolis 113,000
Dallas 125, 000
San Francisco 1,163,000

r DECLASSIFIED

| Authority £.0.1295%
!

RECAPITULATION OF PURCHASES BY MATURITIES

June 15-16,
Sep‘o. . 15.
Decs . 15,
March 15,
Juns 15,
Dec. . 15,
Mareh 15,
Septe 15,
March 15,
Doc. 15,

2187!793!100

1924
1924
1924
1925

11925

1925
1926

©1926

1927
1927

$ 14,245,200
28, 040, 500
21, 694, 500
70, 599, 000
11, 700, 000
12, 088, 000

8, 789, 900
360, 000
16, 559, 500
3,716, 500

$187, 793,100

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

GOVERNMENT SECURITIES

Purchasses 1ssue Sales
Boston $ 92,000 Part.System Inv.C/1 0
598, 000 mow TN
$690, 000
New York 297, 000 Part Systom Inv.C/I 0
1,930,500 LA Y
$2, 221, 500
Philadelphia 0 - 0
Cleveland 107,000 Part System Inv.C/1 o]
695, 500 " " TN
$802, 500
Richmond 0 - 0
Atlanta - 599,250 Mise,Gov't Securities
Chicago 178, 000 Part System Inv,C/I 0
1,157,000 "IN
$1, 335, 000
St, Louis. 39,000 Part.Systom Inv.C/1 0
253, 500 RV
£292, 500

tp://fraser.stlouisfed.org/

igitized for FRASER
deral Reserve Bank of St. Louis

Issue

Held Undcr
Salns Contracts

-

$1, 563, 000

331,000

0

650,200 Misc;GbV't Sec‘ B ¢ )

1, 981,700
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GOVERNMENT . SECURITIES - (Continued) L
Held Under
Eggghgggg Issue Sales Issue- Sales Contracts
Minneapolis § 121,000 Part.System Inv.C/I /2,349,400 Misc.Gov't Sec. 0
786,500 " " T/N
2,002,450 Misc.Gov't Securities
$ 2,909,950
Kansas City 37,000 Part.System Inv.C/I 0 - 0
240'500 " 4] " T/N
30,000 A~-1925 Notes
) 307,500
Dallas 29,000 Part.System Inv.C/I 4,900 Misc,Gov't Sec. 0
188,500 " " " T/N
£132,500 Misc.Gov't Securities
$ 350,000
San Francisco 100,000 Part.System Inv.C/I 0 - 0
550,000 " " np /N
1,000 Misc.Gov't Securities
& 751,000
Totals (10,265,200 $4,004,500 $3,8175,700
BANKERS ACCEPTANCES PURCHASED
PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount Sales Contracts
Baston 1-30 days § 750,000 4% - 4 1/8 (3,389,000 $4,369,000
In_othqr 453,000
districts
§1!203!OOO
New York 130 days 4,009,000 4% 2,798,000 40,375,000
31-60 " 553,000 4 1/8% - 4 1/2% (244,000 1-day
61-90 " 1,783,000 4 1/8% - 4 3/8} hold-over for
Over 90 " 47,000 4 1/2% distribution to
F. R, Banks)
$6,392,000 (1,207,000 for-
; . eign trade bills)
Philadelphia ' 130 days 1,145,000 4% 1,796,000 0
31-60 ™ 98,000 4 1/8%
61=90 " 1,059,000 4 1/8%

2,302,000

ttp://fraser.stlouisfed.org/

igitized for FRASER
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Cleveland

Richmond

Atlanta

Chicago

St. Louis

Minneapolis

Kansas City

Dallas

San Francisco

Totals

Digitized for FRASER

h
F
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BANKERS ACCEPTANCES PURCHASED ~ (Continued)

PURCHASES

Maturity Amount
61~90 days 50, 000
In other 1, 14,000

districts

gl, 764, 000
1-30 days 243, 000
3160 " 155, 000
61-90 134, 000
$532, 000
- 650, 000
1-30 days $ 145,000
31«60 " 418, 000
6l-=90 " 388,000

In other 3,453, 000
districts

$4, 404, 000
In othoar
distriets 227,000
In other
districte 759, 000
In other
distriets 736, 000
In other
districte 499, 000
1-30 days 105, 000
61-90 " 57,000
In other 1, 726, 000
districts
1,888, 000

§21!356=OOO

DECLASSIFIED

\ Authority M_—

MATURITIES Held Undor ~
Rate Amount Selns Contraets
4 3/8% 2, 465,000 )
4 1/47% 439,000 0
4 1/4%
41/4%

- 1, 196, 000 (2,492,000 Unin=
dorscd bills
purchascd from
accepting banks)

afl
4 1/8% - 4 1/4% 3,176,000 705, 000
4 1/8%

- 666, 000 0

- 1, 801, 000 0

- 854, 000 0

2, 380, 000 0
66,000 Sold to
Mom, Bk s,
$2, 446, 000
44, -~ 41/87 2,276,000 1, 379, 000
4l - 41/8%
P~

323, 302, 000

$50, 771, 000
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Taar Yr. Vatteson,

Receint is aoknowledged of your
letter of April lst enclosing a report of
trensaotions in Government securitias and
hanlmrs aocoeptances as reported to the Open
I'ariat Investment Comnittee for the Federsl
Foserve Oystem for the pericd fror lNareh 20
to Nareh 206, 1924 inolusive, together with
data roceived by the Committee from the
Federal Reserve banka.

v.ry truly yours,
it TUAAT
(Bigmen) Wraltar 1.0 "

%Nalter Lﬁ Eddy’
3ecretary,

Yre s We Yatteson, Secratary,
men Varket Investment Committes,
8/0 Pederal Reserve Bank,
New York, N. Y.
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FEDERAL RESERVE BANK

ofF NEw York

Open Market Investment Committee
for the Federal Reserve System

CONFIDENTIAL April 1, 1924

Sir:

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 Coumittee from

the Federal reserve banks.

Reppect{nlly,

W. B, Matteson
Secretary of the Committee

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

Enclosure

ttp://fraser.stlouisfed.org/

E@naajmrFRASER
ederal Reserve Bank of St. Louis
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WEEKLY REPORT OF OPEN IARKET INVESTMENT COMIITTEE COVERING PERIOD
MARCH 20 TO IMARCH 26, 1924 (INGCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Roserve Banks
from March 28, 1923 to March 256, 1924
(000 Omitted)

TOTAL *GOVERNMENT BANKZRS ACCEPTANCES BILLS
EARNING SECURITIES Purchases Salzs DISCOUNTED
. ASSETS Contracts
-1923- _
Mereh 28 $1, 203, 720 $249, 409 $234,636 819,615 8700, 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
Juna 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, R6 1,297,775 104,158 288,028 48, 387 857,151
~-1924-
Jan., 30 914, 881 120,172 235,930 35, 862 522, 307
Feb., 27 95Q, 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

¥Includes sales contracts

NOTE: Earning assots of the System increased $19, 898,000 during the week to a
total of $942,080,000. Net changes in ths different classcs are shown below.

. —
— e e

Changes in Holdings of Govermment 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 Nat Balance Balance Net
Mar, 26 lar, 19 Change Mar. 26 lare 19 Change
Boston $ 19,284 $ 17,852 § 1,432+ $ 16,527 4 19,72 $ 3,185~
New York 51, 845 47,218 4,627+ 9, 740 11,009 1,268~
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 36,1753 33,980 2,773+ 29, 326 32,709 3, 383~
St. 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 19,1765 19, 309 456+ 28,077 30, 494 2, 417~
San Francisco 26,258 24, 699 1, 559+ 14, 485 17,131 2, 646~
TOTAL $254, 717 237,124 17,593+ 3164, 947 $187,165 $22, 218-
SRR

Digitized for FRASER
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SECURITY MARKET

%gagzgl Heavy 4trading continued to feature the bond market during
ﬁﬁiﬁgﬁ the period covered by this report, the average trahsactions per day
on the Stock Exchange amounting to about $15,000,000. In the gen-
eral list of corporation bonds railroad obligations were relatively
strong with several issues reaching highest prices since the war,
but industriasl bonds were irregular with losses and gains about
equally divided, New offerings for the week ending March 28 exceeded
$100,000,000 for the first time since the second week of February last.

While foreign obligations did not show any special activity

the list as a whole ruled firm,

Liberty The exceedingly easy money conditions prewmiling during
Bond
llarket the fore part of the period carried many Liberty Loan issues to new

peak prices for the year, The First 4 1/4s sold at 99 31/32nds, the
Thirds at 100 11/32nds, the highest since 1922, and Treasury bonds
of 1952 at 100 22/32nds, the highest ever recorded, The Fourth 4 1/4s,
the lergest and most widely distributed issue, advanced to within
l/ﬁsth of a point of par, With firmer money rates on Tuesday and
Wednesday prices reacted sharply, ioaing a greater part of their
previous gains,

The following table shows the prices of 4 1/4% Government

bonds at the close of the last two periods and the net change:

Close of Close of Net

Mar, 19/24 Mar. 26/24 Change
- First 4 1/4s 99 14/32 99 19/32 + 5/32
Second 4 1/4s 99 10/32 99 16/32 + 6/32
Third 4 1/4s 100 1/32 100 2/32 + 1/32
Fourth 4 1/4s 99 14/32 99 19/32 + 5/32

Treasury ¢ 1/4s 100 8/32 100 8/32 0

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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All issues of Treasury certificates 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 sbout the levels of the previous week, The following summary
gshows the spread in yield percentages of June 1924 to December 1927
maturities:

Wednesday, March 19  3,45% to 4,13}

Friday, " 21 2,87 " 4, 09%

Wednesday, " 26 3,30% " 415%

Reports received from Federal reserve banks uniformly in-
dicate active trading in Governmenti securities early in the period,

with prices reaching the high point of the year, Under fiymer money

conditions toward the close prices declined fractionally,

BANKERS ACCEPTANCES

Reports received from various reserve banks’ covering the
general market conditions in bankers acceptances in the different
districts, indicated that with easy money conditions and the re-
duction in dealers' rates the supply of bills was limited and port-
folios were reduced, As money grew fimer there was decreased de=-
mend and rates returned to within 1/8th of their previous level,
Offerings during the period to reserve banks were negligible,

Dealers' offering rates were 3 7/8% for the 30s and ranged

from 3 7/8L to 4% for 31 to 90~day maturities and 4% for the 120-day

maturities,
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MCNEY MARKET

Call money, =2fter opening and renewing at 3% on Friday,
Marech 21, dropped before midday to 2 1/2%, the loweet since November.
1919, Toward the close of the period a firmer tendency prevailed
and the rate advanced as high ae 5 1/2%. The aver.ge rate at which
new loane were made on the Exchange for the entire period wie 3.36%,
ae compared with 3,75% for the previous week.

Quoted rates for time money continued unchanged at 4 1/2%
for maturities up to 90-days and 4 3/47% for lenger maturities. Com-

mercial paper ruled at 4 1/2% for prime namecs.

OQPERATICONS FOR ACCOUNT OF UNITED STATES TREASURY

No purchases have been made during the period on Treasury
order dated February 27 authorizing the purch;se of $20,000,000
Third Liberty Loan 4 1/4% bonds, for account of the Cumulativg Sinking
Fund. The total purchases against this order remained as previous-
ly reported at $15,407,000.

At the request of the Treasury the Federal Reserve Bank
of New York purchased $447,100 par amount Treasury bonds of 1952

for account of the Government Life Insurance Fund and $79,500 face

“amount reries TM--1925 certificatee for account of the Interstate

Commerce Commission -~ General Railroud Contingent Fund,

SPECTAL INVESTMENT ACCOUNT FOR FEDERAL RZISERVE SYSTEM

Apportionment of United States Government cecurities
held in the Special Investment Account for the Federal Reserve

Syetem, at the close of business March 26, was as follows:

| Authority £.0.12988%
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Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St, Louis
Minneapolis
Kansas City
Dallas

San Francisco

Totals

Purchases for future delivery and apportionment,..........

- Total purchases to date,....

Reproduced from the Unclassified / Declassified Holdings of the National Archives

Cert, of Ind.

$.4. R
15, 397, 000
2. 066,500
5,541, 000
1,231,000
1, 478, 000
9,265,500
2, 008, 000
3,210, 000
1,929,500
2,521, 000
5,187 500

Al ——————————

780, 000

- -

N e w % e w

$54, 615, 000

RECAPITULATION OF PURCHASES

Made Byy

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Dallas

San Francisco

ederal Reserve Bank of St. Louis

Amount

$ 8,748,500
159, 824, 000
1,834,500
340, 000
600, 000
1,133,500
7,150, 000
761,600
113, 000
125, 000
1,163,000

$181, 793,100

-5 -

Treasury Notes

$10,
35,
3’
12,
2’
3’

944, 600
246. 000

503

000

697,500

-

553

200

725,900
21,229, 700
4, 603, 300
4,135, 000
4, 415,300
10, 240, 800

-

11, 883, 800

D e e e e

$125, 178,100

DECLASSIFIED

| Authority E.0.1295%
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Total

4 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
17,071,300

LR

v - W e ow L. w

$179, 793, 100

2.000. 000

o-a-oanqon-a.‘-o.du$181’793’100

RECAPITULATION OF PURCHASES BY MATURITIES
June 15~16, 1924 4 14,245,200
Sept. 15, 1924 28, 040, 500
Dec. 15, 1924 21,694,500
March 15, 1925 68,599, 000

~June 15, 1925 7, 700, 000
Dec, 15, 1925 12, 088, 000
March 15, 1926 8,789,900
Sept. 15, 1926 360, 000
March 15, 1927 16,559,500
Dec, 15, 1927 3,716,500

4181, 793, 100

A ——————t———
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTHMENT ACCOUNT
OF ALL FEDERAL RESERVE BANKS FROM MARCH 20 TO IMARCH 26, 1924

GOVERNMENT SECURITIES

Held Under
Purchases Issue Sales Issue Sales Contracts
Boston §1,225,000 Part, System Inv, C/I §1,6000,000 Advence to $ 13,000
207.800 " " " TN Treasury on
Spec, Ctfs,
$1, 432,800
New York  §3,956,000 Part, System Inv, C/I 53,000,000 Advance to 0
670,900 * " " TN Treasury on
Spec, Ctfs,
$4,626,900
Philadelphia 0 - 31,500 TM-1925 Ctfs, 0
2,000,000 Advance to
Treasury on
$2,031,500 Spee. Ctfs,
Cleveland  §1, 425,500 Part. System Inv, C/I 0 - 0
241,600 " L 2.\
510, 000 THM~1925 Ctfs,
$2,177,100
Riehmond 0 - 0] - 0
Atlanta $ 788,500 Mise,, Gov't Seec, $ 806,450 Mise, Gov't 0
Securities
Chicago 2,371,000 Part, System Inv, C/I 0 - 2,526,500
402,000 " v oA
$2,773, 000
St. Louis § 519,500 Part, System Inv, C/I 0 - 0
88. 000 " " "M
$ 607,500
liinneapolis §3,582,550 Misc, Gov't Sec, 2,087,100 Misc, Gov't 0
1,611,500 Ptirt. System Inv, C/I Securities
273.300 " " " T/N
$5,467,350
Kansas City § 493,000 Part, System Inv. C/I 2,000,000 Advance to 0
83,500 " " " T/N Treasury on
4,000 C-1925 Notes Spec, Ctfs,

1, 000 Ti=-1925 Ctfs,
50, 000 Misc, Gov't Sec,

S ——————

é 631,500

Digitized for FRASER
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GOVERNMENT SECURITIES - (Continued)

Held Under
Purchases J9sue Sales Issue Sales Contracts
Dallas $386 000 Part.System Inv,C/I 0 - 0
65, 600 ) " W T/N
4,900 Mise, Gov't Sec,
$456, 500
San Frencisco 1,332,000 Part,System Inv.C/i Y - 0
225,900 " /N
1,000 Misc, Gov't Sec,
81,558, 900
TOTALS 820,520,050 3 2,925,050 82, 539, 500
Redempt ion
458, 000,000 Special Treas.
————ET—T Cortificates
BANKERS ACCEPTANCES PURCHASED
PURCHASES MATURITIES Held Undor
Maturitiss Amount Rate Amount Sales Contracts
Boston - 1-30 days § 210,000 4% $3,395,000 $2, 627,000
New York 1-30 days 906,000 4% = - 4 1/8% 2,419,000 25,896,000
A-60 “ 44,000 4 1/8% (1,908,000 1-day
61-90 * 200,000 4 1/8% hold-over for dis-
' tribution to F,R.
§1,150, 000 Banks )
(1,701,000 foreign
trade bills)
Philadelphia 1-30 days 200,000 = 4% 2,622,000 0
31-60 " 226,000 4% - 41/8%
$426,000-
Cleveland 1-30 days 151,000 4% 5,075, 000 0
Richmond - 0 - 531, 000 0
Atlante - 1,041, 000\/ - 829,000 (2,742,000 Unin-
dorsed bills pur-
chased from ac-
cepting banks)
Chicago 1-30 days 234,000 4% 3,617,000 730, 000
§t, Leuis 1-3¢ " 83,000 4% 572, 000 0

Digitized for FRASER
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PURCHA3ES MATURITIES Held Under’
Maturities =~ Amount Rate Amouns Sales Contracts
Minneapolis . 0 - & 715,000 o
Kaneas City - 0 - 675,000 0
Dallas 31-60 days $302,000 3 7/8% 2,258,006
61-90 " 198,000 4 1/8% 589,000 Sold Mem,
: ] Banks
$430,000 $2,547,000
San Francisco 1-30 days 31,000 4% ~ 4 1/8% 2,701,000 1,907,000
31-60 " 24,000 4% - 4 1/8%
$ 55,000
TOCTALS $3,780,000 $25,998 00C $37,511,000
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FEDERAL RESERVE BANK 5 5

OF NEw YORK

>

' pirininh Sy ARy SN A Sk ¥ o |
Open Market Investment Committee 7Z? 8/ 7 Cerd
for the Federal Reserve Systen

GONFIDENTIAL March 25, 1924

Sir:

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
Systeu for the period from March 13 to March 19, 1924 in-
clusive, together wit.h data received by the Committee from

the Federal reserve banks.

/RG pectfully,

W. B. Matteson
Secretary of the Committee

Honorable D. R, "i’asinger,
Governor, Fedefal 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 r DECLASSIFIED
| .
| Authority E.O. 12353

|

CONFIDENTIAL

T Gy oA S S e v  — o —

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
(000 Omitted)

TOTAL BANKERS ACCEPTANCES :
EARNING *Government ~ Sales Bills

1023 ASSETS Securities Purchases Contracts Discounted
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
Avg. 29 1,083,553 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.2 26 1,297,775 104,158 288,028 48, 387 857,151

-1924=

Jan. 30 914,881 120,772 235,930 35,862 522, 307
Feb., 27 950, 801 155,801 205,022 58,288 531, 690
Mareh 5 930,211 182,066 203,739 55,998 488,408
"oo12 938, 484 212,369 203,252 39,364 483,499
"9 922,182 *#%296, 677 187,165 7,038 - 431,302

* Includes sales contracts
¥*Including $58,000,000 advance to Treasury on special certificates

NOTE: Earning assets of the System decreased $16,302,000 during the week to a
total of $922,182,000. Net changes in the different 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
(000 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 $ 1,070~
New York 47,218 40,106 7,112+ 11,009 13,969 2,960~
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 Bl+
Atlanta 5,377 . 5,360 LT+ 6,627 7,709 1,082-
Chicago 33,980 29,717 4,263+ 32,709 33,258 549~
St. Louis 6,004 5,070 934+ 6,‘734 6,736 -
ilinneapolis 12,875 11,427 1,448+ 8,802 5,838 2,964+
Kansas City 13,680 11,884 1,796+ 9,124 10,933 1,809~
Dallas 19,309 17,048 2,261+ 30,494 35,406 4,812«
san Francisco 24,699 22,304 2,395+ 17,131 18,510 1,379~
TOTALS £237,124 $211,967 $25,157+ 8187,165  $203,252  §16,087-
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SECURITY MARKET

General The abundance of money at low rates, following the quarter

@EEEQ} tax-payment date, created a strong demand for investment bonds of
all classes. Prices of high gride domestic corporation issues were
higher with a number of railroad obligations selling at new high
levels 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 governmgnt obligations were steady,

Liberty Liberty Loan bonds were in heavy demand with higher prices

ﬁé%igﬁ for allvissues. Trading in Second and Fourth 4 1/4s was particularly
active and advanced in price about 1/2 point, The Third Loan bonds
80ld at a new high for the year at 100 2/32nds,

The following table shows prices of 4 1/4% Government bonds

at the close of the last two periods and the net change:

Close of Close of Net

Mar, 12/24 Mar. 19/24 Change
First 4 1/4s 99 99 14/32 +14/32
Second 4 1/4s 98 29/32 99 10/32 +13/32
Third 4 1/4s 99 31/32 100 1/32 +2/32
Fourth 4 1/4s 99 99 14/32 +14/32
Treasury 4 1/4s 100 1/32 100 8/32 + 7/32

New York A1l issues of Treasury certificates and notes sold at new

Market for
Short-term high prices for the year, The new 4% certificates reached 100 3/32nds
Governments

and Treasury Notes maturing from 1925 to 1927 increased varioualy from

2/32nds to 9/32nds, On the basis of prices at the close Wednesday,
March 19, the yield to investdrs on short-term Governments ranged from

3.45% for the June 1924 maturities to 4,14% for the 1927 maturities.
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Synopsis Raports rocoived from Federal rseserve banks indicate that

of Rcports

from Banks therc has bsen an active demand for Government securities in all
distriets as a result of casy money conditions, Pricss of all is-

sues were 8Slightly higher than during the previous period.

BANKERS ACCEPTANCES

L’oston reports a very active bill mar_ket_ during the woek,
with supply inadequate to meet the domand, Qfferings to the
' roserve bank were very light. The bill market in Now York was vary
active throughout the weck, eapecia]_.ly under seasisr money ¢onditions
prevailing during the last three days of the periods The strong
demand was far in excess of the supply, rosulting in dealzrs' age
grogate portfolios being reduced to about ;50, 000,000, the lowsst

since the woeek of October 17, 1923, Philadelphia reports that

the acceptance market has shown & distinct improvement over the
previous wosk with a strong demand for all maturities, sspecially
shorter bills, In Chicago the demand for bills was good but the

supply small.

'5‘;1
o+
o]
/]

Dealers lowsred theirmtes near the closs of the period

to 4% bid and 3 7/8% offersd for all maturities up to 120 days and
on March 20 some of th> dealers lowered their ratss further by

1/8, offering at 3 3/4%.

MONEY MARKET

The abundanece of loanable funds during th: poriod was ro-
flected in a 3.75% average rate at which new loans wors made on the
Stock Zxchange, as comparzd with 4,287 for the previous week. After
opening and rsnewing rate at 3 1/2% on Wednesday, the rato later droprd
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.0.12358

-4 -
to 37, the lowest since August 1922, Outside trades were reported
at 2 1/4% and at the close of the day a substantial smount remained
unlent,

Time money was easier at 4 1/27 for loans up to 90 days and
4 3/4. for longer maturities, Commercial paper has now become

generally 4 1/2% for prime names and some sales were reported at

4 1/4%,

OPERATIONS FOR ACCOUNT OF 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, 000, 000 Third Liberty Loan 4 1/4% bonds
for account of the Cumulative Sinking Fund, Total purchases to date

have been made of $15,407,000 in the following districts at prices

renging from 99 26/32nds to 99 31/32nds:;

Boston ¢ 400,000
New York 8,592, 000
Philadelphia 6,265, 000
Chicago 150, 000

$15, 407, 000

Unexecuted Balance4 593,000

Total,..........§20, 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 Life Insurance Fund, $115,500 face
amount series TM~1925 certificates for mccount Inter-State Commerce
Commission - General Railroad Contingent Fund and $19,800 Fourth
Liberiy Loan 4 1/4% bonde for account of the District of Columbia

Teachers! Rstirément Fund,
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SPECTAL INVESTMENT ACCOUNT FOR FEDZRAL RESTRVE 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 total apportionment at the close of busi-

ness March 19 was as follows:

Cert., of Ind, Treasury Notes Total

Boston $ 3,555,000 % 10,736, 800 3 14,291,800
New York 11, 441, 000 34,575,100 46,016,100
Philadelphia 2,066, 500 3, 503, 000 5, 569, 500
Clevaland 4,115,500 12,455, 900 16, 571, 400
Richmond 1,231,000 2, 553, 200 3, 784, 200
Atlanta 1, 478, 000 3, 725,900 5,203,900
Chicego 6, 894, 500 20, 827, 700 27,722,200
St. Louis 1,488, 500 4, 515, 300 6, 003, 800
Minneapol is 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

Totals 541, 295, 500 3122, 919, 500 $164, 215,000
Purchases for future delivery and apportionment = = = = =~ =« = = 17,638, 000
Total purchases to date = = « = =~ = = = = = = “ ... .- - - =3181, 853,000

RECAPITULATION OF PURCHASES

RECAPITULATION OF PURCHASES BY MATURITIES

Made By Amount

Boston 3 8,748,500 June 15-16, 1924 s 14,236,100
New York 159, 903, 500 Sept. 15, 1924 28, 039,000
Philadelphia 1, 834, 500 Dec., 15, 1824 21,686,000
Cleveland 340, 000 March 15, 1925 68, 678, 000
Richmond 600, 000 Juna 15, 1925 7, 700, 000
Atlanta 1,122, 500 Dec. 15, 1925 12,088,000
Chicago 7,150, 00Q March 15, 1926 8, 789, 900
S5t. Louis 753, 000 Septe. 15, 1926 360,000
Minnsapolis 113, 000 March 15, 1927 16, 559, 500
Dallas 125, 000 Dzec, 15, 1927 3, 716, 500
San Francisco 1,163, 000

2181, 853, 000

A

5181, 853, 000

e e o e Sy,
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OF ALL FIDERAL RTSERVE BANKS FROM MARCH 13 TO MARCH 19, 1924

Purchases

Tioston 8§ 467,500
1, 736,100

29, 000, 000

§31l 203, 600

1, 508, 500
5, 604, 300

53,000, 000

Now Tork

;'3;60! 112, 800

340, 000
15, 500, 000

Philadelphia

g"l 5! 840! 000

544, 000
2,019,100
500, 000

6, 000, 000

295063! 100

Richmond 0

Cleveland

Atlanta 498, 500

Chicago 904, 500

3,358, 900

$4, 263, 400

§t. Louis 198, 000

736, 000

£934, 000

Minneapol is 2,040,600

596, 500

899,900

$3, 537,000
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GOVERNMENT SECURITIES

Issus

Part,Systom Inv.C/I

" " " T/N

Advanco to Treasury
Speecial Ct{is,

Part, System Inv.C/I

1] n " T/N

Advance to Treasury
Speeial Ctfs,

TN~1925 Ctfs.
Advance to Treasury
Special Ctfs,

Part.System Inv.C/I
L ) n T}'N
TM-1925 Ctfs.
Advance to Treasury
Special Ctfs,

Mise, Gov't Sece

Part. Systom Inv.C/I
" " LU /N

Part,System Inv.C/T
" " " T/N

Mise. Gov't S=zc,
Part, Systom Inv.C/1
" " " T/N

Salss

$28, 000, 000

263, 000
13, 500,000

§13§ 763, 000

234, 000
179, 500

$6, 41 3, 500

0
482,100

0

2, 088, 250

Hold Under
Issus Salas Contracis
Advenes to $ 15,000
Traasury '
Spocial Ctfs,

- 0
T™M-1925 Ctfs, 0
Advanco to
Troas, Special

Ctis,
T™Ve1924 Ctfsa, 0
T™2-1924
Advance to
Treas. Special
Ctis,

- 0
Misec.Gov't Sec, 0

- 1, 538, 000

- 0
Misc,Gov't Sace 0
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Held Under
Purchases Issue Sales Issue Sales Contractis
Kansas City § 188,000 Part.System Inv.C/I § 64,000 TM -1924 Ctfs. 0
698,200 " " " T/N 72,000 TM2-1924 "
24,000 Misc. Gov't Sec. 500 TM ~1925 "
1,023,000 TM~1925 Ctfs.
2,000,000 Advance to Treasury
o Special Ctfs.
$ 3,933,200 $136,500
Dallas 165,500 Part.System Inv.C/1 115,000 TM «1924 Ctfs. ¢
1,930,500 w " " T/N 20,000 TM2-1924 "
150,000 TJ«1924 Ctfs,
150,000 TDe1924 /%
$ 2,396,000 $135,000
San Francisco 508,000 Part.System Inv.C/I 0 - °
1,887,000 " " " T/N
$ 2,395,000
TOTALS §28,676,IOQ $3,518,350 $1,553,000
105,500,000 Advances to Treasury 47,500,000 Redeyption of
on Special Ctfs, =TT Special Ctfs.
BANKERS ACCEFTANCES PURCHASED
PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount Sales Contracts
Boston 1-30 days & 550,000 4% - 4 1/8 $2,604,000 § 270,000
31-60 106,000 4 1/8% - 4 1/4%
61~30 322,000 4 1/8% - 4 1/4%
In other 646,000
districts
$1,624,000
New York 1-30 days $5,487,000 47 -4 1/8, 8,972,000 1,694,000(Foreign
31-60 " 152,000 4 1/8% trade
61=90 358,000 bills)
Over 90 " 15,000 4 3/8%
$6,012,000
Philadelphia 1-30 days 875,000 4% 3,028,000 0
31=60 " 622,000 4% - 4 1/8}%
61-90 “  _- 739,000 4 1/&
2,236,000
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BANIERS ACCEPTANCES PURCHASED ~ (Continued)

. PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount Sales Contracts
Cleveland 1-30 days 59,000 4% $ 6,870,000 0
31-60 80,000 4 1/8%
In other 2,154,000
districts ‘
2,293,000
Richmond - 1~30 days 188,000 4 1/4% 148,000 0
31-60 ™ 81,000 4 1/
229,000
Atlanta 747,000 1,829,000 2,428,000(Unindorser
bills purchased frac:
N accepting banks)
Chicago 31«60 days $ 55,000 4 1/8% 3,783,000 585,000
61-90 1250,000 4 1/8%
In other 2,929,000
districts ’
$ 3,234,000
S5t. Louis In other
districts 412,000 - 414,000 0

Uinneapolis In other
districts 544,000 - 586,000 0
Purch, from
Dallas Port._ 3,006,000

$ 3,550,000
Kansas City In other
districts 816,000 . 2,625,000 0
Dallas In other
districts 1,561,000 - 1,873,000 0
Purch,.resale ' 2,594,000 Sold to Mem. Banks
to mem,bks. __1,000,000 3,006,000 Sold 4o Minneapolis
$ 2,561,000 $ 7,473,000
San Francisco 130 days 16,000 4% - 4 1/8% 2,897,000 2,061,000
31-60 " 56,000 4% - 4 1/8%
In other 1,446,000
districts
$ 1,518,000 _
TOTALS $25,232,000 §§1,319,000 $7,038,000
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/ March 19, 1924,

Dear Mr, Matteson:

I acknowledge receipt of your letter of the
18th instent, eddressed to Governor Orissinger,
transmitting e report of trensections in Uovern-
ment securities and bankers acceptences es report~
ed to the—omer-Tarket Investment Committee for the
Federel Reserve System for the period from March
6 to March 12, 1924, inclusive, together with date
reseived by the Committee from the Federsl Heserve
Benks.

Very truly yours,
(Rieped) Walter L. Bady

Wimlter L. Zddy,
Seoretary.

Mr, W, B, Matteson, Seoretary,
Upen MHerket Inveatment Committee,
o/c Pedersl Reserve Bank,
New York, H.Y.
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FEDERAL RESERVE BANK

OF NEw YORK

Open Market Investment Cormittee
for the Federal Reserve System
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CONFIDENTIAL March 18, 1924

Sir:

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.,

%tfﬂly,

W. B, Matteson
Secretary of the Cormittee

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
MARCH 6 TO MARCH 12, 1924 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28, 1923 to Marcn 12, 1924
(000 Omitted) '

TOTAL BANKERS ACCEPTANCES
EARNING *Government . . Sales Biils
' ASSETS Securities Purchases Contracts Discounted
~1923- , o ‘ . A ’
March 28 $1,203;720 $249,409 $234,636 $19, 615 $700,C60
April 25 1,104, 489 193,810 265,193 8,848 636,638
Mey 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
hg. 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
Dee. 26 1,297,775 104,158 288,028 48,387 857,151
-1924~ R o ' ’
Jan, 30 914, 881 120,772 235,930 35,862 522,307
Feb. 27 950,801 155, 801 205,022 58,268 531,690
Mareh 5 930,211 182,066 203,739 $5,998 488,408
"2 938,484 212,369 203,252 39,364 483,499
*Including sales contracts

HOTE:"Earning assets of the System inereased §8,273,000 during the week to a total
of $938,484,000, Net changes in the different classes are shown below.

e e e e e e ]

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

Durine Week Ending Mareh 12, 1924
iOOO Omitted5

GOVERNMENT SECURITIES BANKERS ACCEPTANCES

Dalance Balance Net Balance Balance Net

Mar. 12 Mayr. -§ Change Mar., 12 Mar, S Change
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+
Pniladelphia 22,936 22,936 -0 17,151 18,389 1,238~
Cleveland 25,342 21,865 3,477 30,115 31,456 1, 341~
Richmond 5,125 5,125 0." 2,845 2,754 91+
Atlanta 5,360 5,357 3+ - 7,709 6,858 851¢
Chicago 29,77 23,934 5,763+ 33,258 33,57 319
§t. Louis 5,070 3,803 1,267+ 6,736 4,865 1,87+
Minneapolis 11,427 11,099 $328¢ 5,838 5,147 691+
Kansas City 11,884 10, 682 1,202+ 10,933 10,527 406+
Dallas . 17,048 13,001 4,047+ 35,406 38,764 3,358~

San Franciseo 22,304 19,054 3,250 138,510 19,589 1,079~

TOTAL $211,967 $179,971  §31,996+ $203,252 $203,739 § 487
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géﬁzrgl The bond market continued éompara@iVely quigt during,ﬁhq-
gﬁigéﬁ_ period covered by thie report, tradine on the New York Stock Exchange
averaging elightly less than §$10,000,000 per day. Pricee of hich
grade domestic corporation bonds ruled firm.

The rise- in the French franc from-a lew-record of %\O342i
to $.0416 at the cloge of the period had a steadying effect on'foxf-_-
eign government iessues. Freqch government obligations were in.better
demand and gained three pointe from their low early in the week.
Augtrian bonde were active selling around high.for the year.

Pibertx Under moderately active trading the varitus Liberty Loan

ﬁﬁi%gg issues recovered about half their declines of the preceding week.
The Third 4 1/4e sold frequently at par and Treasury bonds of 1952
advanced‘ from a lqw of 99 25/32nds to 100 5/l32nds. The fallowjng
table chows prices of 4 1/4% Government bonde at the close of the
last two periods and the net change:

Close of Close of Not
March 5/24 March 12/24 Change

First 4 1/4s 98 27/32 99 + 5/32
Second 4 1/4s 98 24/32 98 29/32 + 5/32
Third 4 1/4s 99 27/32 99 31/32 + 4/32
Fourth 4 1/4s 98 28/32 99 ‘ + 4/32
Treasury 4 1/4s 99 27/32 100 1/32 + 6/32

New York Total eubscriptioﬁs received in the secon@ distﬁict to the

Market for
Short~term noew issue~of ecertificates were about $200,000,000, compared with an
Governmente '

allotment of $113,000,000. The trading in outstanding issues of
qertificatss and notes was. in moderate volume and prices were frace.

tionally higher, ranging from 1/32nd for early maturities to 7/32nds

for the longer.
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Reports received from Federal reserve banks indicate a
rather quiet market for Government securities, with slightly firmer
prices for all issues. In the Cleveland and Chicago districts there
was better demand then during recent previous weeks for 511 issues
of Treasury Notes. These two districts also report a heavy subscrip-
tion to the new issue of certificates,

L

BANKERS ACCEPTANCES

Eggigg‘reports that the supply of new bills has materially
increased over the previous week with a greater variety of prime names.
The demand from local banks and corporations fell off somewbat but
out=-of-town demand showed considerable increase, Bills of short
maturity were in best demand, Offerings to the Doston bank were
small, In New York there was a better demand for bills but the supply
showed a marked decrease. Dealers' portfolios were accordingly re-

duced and were practically bare of shorter maturities. Philadelphia

and Chicago report little activity in their Dbill markets during the
week.

“ﬁealers' offering.rates continued at 4% for the 30s and
4 1/8% for 31 to 120-day maturities.

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 prgvious week.

Time money was slightly easier, all maturities being offered

at 4 3/4L.- Commercial paper was unchanged at 4 3/4% for prime names.
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OPERATIONS FOR ACCCUNT OF UNITED STATES TREASURY

Cumulative On Treasury order dated February 27, authorizing the pur-
Sinking : ' ' R
Fund chase of $20,000,C00 Third Liberty Loan 4 1/4% bonds for accountof the
Cumulative Sinking Fund, the follcwing purchases have been made in
the various distriets at prices ranging from 99 26/32nds to
99 31/32nds:
Doston $ 400,000
New York 7,938,000
Philadelphia 6,135,000
Chicago 150 ,000
Total $14,623,000
Unexecuted Balance__ 5,377,000
$20,000,000
Miscellaneous At the request of the Treasury the Federal Recerve Pank
of Now York purchased on the Stock Exchange $736,400 par amount
Trqasgty bonds of 1947-52 for account of the Govearnment Life In-
surance Fund.
SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM
Additional purchases were meds during the period of
$48, 541, 500 United States Government securities for the Special
Investment Account for the Fedoral Reserve System. The total
apportionment at thoe close of business March 12 was ae follows:
Cort. of Ind. Troasury Notes Total
Boston $3,087,500 $ 9,000,700 $ 12,088,200
New York 9,932, 500 28,970,800 38,903, 300
Philadelphia 2,066, 500 3,503,000 5, 569, 500
Cleveland 3,571, 500 1C, 436,800 14,008, 300
Richmond 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. 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
Dallae . 1,969,500 8,244,700 10, 214, 200
San Francisco 3,347, 500 9,770,90C 13,118,400
TOTALS $36,215,000 $104,049, 500 $140, 264, 500

Purchases for future delivery and apportionment ...covesv.ooca. 19,520,000

Total purchases to data '.‘.l"."!l".l'l'.l'.‘-..“...OQ.‘;.I$1591784=500

Digitized for FRASER
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RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY MATURITIES
Masde By Amount
Boston $ 8,610,500 March 15, 1924 $§ 10,303,000
New York 139,553,500 June 15-16, 1924 13,982,100
Philadelphia 1,834,500 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 6,150, 000 Dec. 15, 1925 12, 088, 000
St. Louis 588, 000 March 15, 1926 8, 7189, 900
Minneapolis 113, 600 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

Held Under’
Purchases Issue Sales Issue Seles Contracts

Boston .. § 501,500 Part, System Inv, C/I 0 - $ 15, 000

2'4871600 " " " TN

$2.989,100

New York 41,613,500 Part. System Inv, C/I 0 - 0
8,030,700 " " v /N

$o eso!zoo‘

* Philadelphia 0 . 0 - 0

Cleveland $ 583,500 Part, System Inv, C/I 0 - 0
2,893 200 " " v TN

svimetlonswsermamnlotuiomebn

$3, 476,700

Richmond 0 - 0 - 0

Atlants $ 72,000 Mise, Gov't Securities 68,750 Mise, Gov't See, 0

Chicago /970,500 Part, System Inv, C/I 0 - 387,200
4,813.000 " " T/N

B e ]
§5,783,500
St. Louis & ”éiz;SOOleart. System Inv, C/I 0 ~ 0

.. 058500 v v oA

S e L. $1,267,000 -

A —————— .
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GOVERNMENT SECURITIES - {Continued)
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Held Under
Sales Contr cis

914,450 Miec.Gov't Sec. 1,593,350 Misc.Gov't Sec. 0

162,000 Part.System Inv.C/I
838 ,300 " R

$1,921,750

Kaneae City 202,000 Part.System Inv.G/I
: 1,000,500 " " " T/N

$1,202, 500

Dallas 649,000 Part.System Inv.C/I
3,217,700 " " " TN

180,00C C-1925 Notes

$4,046,700

San Francisco 545,500 Part. System Inv. C/I 0
2,704,000 " " TN

5

$3,249, 500

TOTALS $33,658,950

81,662,700

BANKERS ACCEFTANCES PURCHASED

PURCHASES
Maturity Amount Rate
Boston 1:30 days § 728,000 4% - 4 1/87
61-90 " 480,000 4 1/8% - 4 1/47

In other 1,747,000
districts 2,955,000

New York 1--30 days 3,552,000 4% - 4 1/8%
: 31-60 " 608,000 4 1/87%
61-90 " 437,000 4 1/8% - 4 3/8%
34,597,000

Philadelphia 1+30 days 1,398,000 47
31560 " 1,028,000 4 1/87

61-%0 " 487,000 4 1/87%7 - 4 1/4%

Digitized for FRASER $2,,913, 000

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

MATURITIES
Amount

$2, 533,000

2,081,000

4,151, 000

402,200

s i e ettt
i i e St e

Held Under
Salee Contracte

$2,249,000

26,361,000
(1,924,000 ore
day hold-
over for die-
tribution to
F.R. Bonke)
(2,030,000

© forcien trade
bille)



Cleveland -

Richmond

Atlanta

Chicago

5t. Louis

Minneapolis

Kansas City

Dallas

San Franeisco

TOTALS

Digitized for FRASER
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BANKERS ACCEPTANCES PURCHASED - (Continued)
PURCHASE S MATURITIES  Held Under
Maturity Anount Rate Amount Sales Contracts
61-90 days 50,000 4 1/8% 4,748,000 0
In other 3,357,000
distriects : :
3,407,000
1-30 days 118,000 4 1/4% 162,000 0
31-60 " 132,000 4 1/4%
Over 90 ._.3,000 41/4%
253,000
" 1,754,000 - 1,831,000 (2,452,000 Unen=
n otlier 928,000 dorsed btills
distriets ' ‘ purchased fromn
$2,682,000 accepting banks)
61=90 days 412,000 4 1/87 $5,243,000 ¢1,362,000
In other 4,512,000
districts ‘ ‘
4,924,000
61-90 days 525,000 4 1/&% 154,000 475,000
In other 1,505,000
districts '
$2,025,000
In other
distriets 1,328,000 - 637,000 0
In other
districts 1,284,000 - 878,000 0
- 1-30 days 70,000 4 1/&k 6,295,000 0
31«60 " 80,000 4 1/8% 201,000 Sold
61930 " 50,000 4 1/4% * Mem,
In other Banks
districts 2,751,000
Spee.Purch, 187,000
3,138,000 $6,496,000
1-30 days 220,000 4% - 41/g, 3,998,000 2,511,000
31-60 " 207,000 4% - 4 1/6k
61=90 " 10,000 4% - 4 1/8h
In other 2,482,000
districts -
$2, 919,000 -
$32,425,000 $32,912,000 $39,364,000

P ———————————————
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S, larch 12, 1924

Denr 3ir:

Receipt 1s scimowledged of your letter of the

11th instant, enclosing report of transactions in Govern~

ment securitlies nnd bankers acceptances as reported to
the Open Uarket Investment Committee for the Federanl Re-

serve System for the period February 28 to Yamrch 5, 1924,

inclusive, together with data roceived by the Comnittee
from the rescrve banks,

Very truly yours,

UM ) e

‘}u Cs Nﬂell,

N

Assgistant Secretory

Yr. . Be Vatteson, Jecrstary,
Open Harket lnvestuent Comnittee,
o/o Federal Reserve Banl,
Hew York, M. Y.

Digitized for FRASER
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FEDERAL RESERVE BANK

OF NEw YORK

Open Market Investment Committee
for the Federal Reserve System

CONFIDENTIAL iarch 11, 1924

-Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Merket Investument Committee for the Federal Reserve
System for the period from February 28 to March 5, 1924

inclusive, together with data received by the Committee

from the Federal reserve b

Rgsp {QZ

W. B, lMatteson
Secretary of the Committee

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

Enclosure

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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WEEKLY REPORT OF OPEN MARKET INMVESTMENT COMMITTEE COVERING PERIOD

FEBRUARY 28 TGO MaRCH 5 1924 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from Mareh 28, 1923 to March 5, 1924

(000 Omitted)
TOTAL | BANKERS ACCEPTANCES
EARNING *Government ’ Sales Bills
ASSETS Securities ©  Purchases Contracts Discounted
-l 9 2 3= . .
larch 28 $ 1,203,720 5249, 409 4234,636 £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 21,350 815,518
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
2192 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, S 830,211 182,066 203,739 55’998 488’408
*Including sales contracts

NOTE:

n————

of 930,211, 000,

Net changes in the different classes are shown above,

Earning assets of the System decreased 20,590,000 during the week %> a total

Changes in Holdings of Government Securities and Bankers Acceptances
"by Federal Reserve Banks (Exclusive of Sales Contracts)
During Week Ending March 5, 1¢24

Boston

New York
Philadelphia
Cleveland
Richmond
Aatlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

TO0T AL
Digitized for FRASER

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

(000 Omitted)

GOVERNMENT SECURITIES

BANKERS ACCEPTANCES

Balance Balance Net Balanece BRalance Net
Mareh 5 Feb, 27 Change Mareh 5 Feb, 27 Chenge
9 12,658 $-10, 606 v 2,052+ $ 20,360 § 21,146 s 786 -
30, 454 23,851 6,603+ 11, 453 7,723 3,730+
22,936 22,96) 25- 18, 389 21,518 3,129 -
21, 865 19, 471, 2,394+ 31, 456 33,036 1,580~
5,125 4,780 3, 454+ 2,754 - 2,368 - - 386+
5,357 4,276 1,081+ .6,858 5,899 959 +
23,933 19,932 4, 001+ 33,577 31,861 1,716 +
3,802 2,936 B6o+ 4,865 3,672 1,193 4
11, 099 9,856 -1, 243+ 5,147 : 4,734 413 4
10, 681 9,854 827+ 10, 527 9,326 1,201+
13, 001 10,312 2,689+ 38,764 42,903 4,139
19, 054 16,820 2,234+ 19,589 20. 836 1. 247 -
£179, 965 2155, 655 $?4.310+ 203,739 $205,022 #1.283 -
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SEGURITY MARKET

General New corporate financing during the month of February
Bond ’ '
Markst amounted to $278,000,000 as compared with $366,000,000 in January

1924 and $254,000,000 in Fehduvary 1923,

The bond market was comparatively quiet during the period
covered by this report. Prices of high grade investments held
generally firm but some of the more speculative industrial issues
were lower. In the foreign list the French Government issues were
firm  in contrast with the franc which recorded a new low at the
clqse of the period at about four cents as compared with parity of
19,3 cents. Austrian Government bonds showed considerable strength,
selling at 89 1/4, close to the price at which the issue was brought
out last year,

Liberty Trading in Liberty bonds was less active than in recent

ﬁ%g%Bt previous weeks, transactions on the Stock Exchange averaging
+2,000,000 per day during the period. Prices of all icsues were
fractionally lower. The tax exempt 3 1/2s sold at the low of the
year at 98 23/32 and the First, Second and Fourth 4 1/4s declined
below 99.

The following table showe the prices of 4 1/4% Government

bonds at the close of the last two periods and the net change:

Close of Close of Net

Feb, 27/24 March 5/24 Change
First 4 1/4s 99 5/32 98 27/32 ~10/32
Second 4 1/4s 99 - 3/32 98 24/32 ~ 11/32
Third 4 1/4s 99 31/32 99 27/32 - 4/32
Fourth 4 1/4s 99 6/32 98 28/32 ~ 10/32
Treasury 4 1/4s 100 6/32 99 27/32 -~ 11/32

New York Prices of certificates of indebtedness and Treasury Notes

Market for
Short-term were practically unchanged during the period, Trading was in
Governments '

moderate volume and the demand was about equal to the supply.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Reports received from Federal reserve banks uniformly ine
dicate a quiet market for Government securities during the week,
Pricos of Liberty bonds and Treasury bonds were 1/8 to 1/4 lower,
while certificates of indebtedness and notes held firm,

BANKERS ACCEPTANCRS

Boston reports that few new bills are coming into the mar-
kot, The supply of short bills is scarce, especially thqse of 30_~day
maturity. Buying is seattered with some demand .from country banl;s
and local corporations, Best demand is for the short 60s, Offer-
ings to the Boston bank were light and their portfolio decreased
somewhat. 1In New York the bill market was quiet throughout the
weck, There was an appreciable increase in supply of bills, due
in a measure to end of the month requirements for funds, The demand
was practically unchanged from the previous week, resulting in
dealers' portfolios showing a slight increase, Offerings to the
roserve bank were moderate and for the most part of short maturi.ties.
Philadelphia reports an inactive bill market during the week, There
was a slight response from country banks, 'but not of sufficient volume
to offset the supply. Cot_ton, grain, sugar and coffee bills predom-
inatede In Chicago the demand for bills improved somcwhat, with
buying from country banks in evidence,

Doalers' offering rates continued at 4% for the 30s and
4 1/8% for 31 to 120~day maturitics,

MONEY MARKET

Call money was slightly firmer during this periods The
average rate at which nsw loans were made on the Stock Exchange was

4,577, as compared with 4,117 for thc previous woeke
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Quoted rates for time monevy were unchanged at 4 3/@% for
short loans and 5% for longer maturities, Commercial paper also ruled

steady at 4 3/4% for prime nemes,

OPERATTIONS FOR ACCOUNT OF UNITED STATES TREASURY

Cumulcotive Further purchases of 82‘942,000 United States Third Liberty

Sinking .

Fund Loan 4 1/@% bonds have been made during the period, completing Treasury
order dated January 29, authorizing the purchase on the Stock Exchange
of $20’OO0,000 face amount Third Liberty Loan bonds for account of the
Cumulative Sinking Fund, Purchases on this order, at prices ranging
from 99 30/32nds to 99 31/32nds, have been made in the various dis-
tricts as follows:

Boston 2, 150, 000
New York 8,350, 000
Philadelphia 5,336,000
Chicago 4,164, 000
Total,.....$20,000, 000
Migcellaneous At the request of the Treasury the Federal Reserve Bank of

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

New York purchased on the Stock Exchange $294,500 par snosunt Treasury
Bonds of 1947«52 {or 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 securitles, notified the Coumittee
of their willingness to forego taking their allotment for the present
and their pro rata share will accordingly be distributed to the other
banks effective March 6, .

Additional purchases were made during the period of
$27,152,500 United States Government securities for the Special Invest-
ment Account for the Federal Reserve System, The ¢otal apportionment

at the close of business Wednesday, Merch 5, was as follows:
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Boston

New York
FPhiladelphia
Cleveland
Richmond
Atlanta
Caicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

Totals

Purchases for future delivery and apportionment . ., « . . .

LS

Cert;.of Ind,

Troacsury Notes

$ 2,586,000
8,313,000
2,066, 500
2,988,000
1,231,000
1,478,000
5,019, 500
1,078,000

833,000
1,046, 500
1, 320, 500

2,802,000

30,762,000

$ 6,513,100
20, 940,100
3, 503,000
7,543, 600
2, 553,200
3,725,900
12,655,800
2,724,800
2,123, 500
2,633,100
5,027,000

7,066,900

477,010,000

$

i DECLASSIFIED
| Authority £.0. 12958

|

Total

9,099,100
29,253,100
5,569, 500
10,631,600
3,784,200
5,203,900
17,675, 30C
3,802,800
2,956,500
3,679, 600
6,347, 500

9,868,900

£107,772,000

3,471,000

Total purchases t0 date o o v « o v o o o o o o o « » o « ¢ 25111,243,000

RECAPITULATION OF PUKCHASES

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

Made by

Boston

New York
Philadelphia
Gleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Dallas

San Francisco

Amount

5 8,250,500
93,066,000
1,834, 500
340,000

580, 000
727,000
5,000,000
477,000
113,000
25,000

830,000

$111, 243,000

SESSTn e

March 15,
June 15-16,
Sept. 15,
Dec, 15,
March 15,
June 15,
Deec, 15,
March 15,
KMayeh 15,
Dec. 15,

1924
1924
1924
1924
1925
1925
1925
1926
1927
1927

 RECAPITULATION OF rURCHASES BY MATURITIES

$ 10,303,000
9, 300,100
10,115,000
14,288, 500
26,189,000
7,050,000
10, 908,000
7,789,400
12, 550,000
2,750,000

+111,243,000

]
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM FEBRUARY 28 TOQ MARCH 5, 1924

Boston

New York

Philacdnlphia

Cleveland

Richmond

Atlanta

Chicago

3t, Louis

Minneapol is

Purchases

& 108,500
1,943,800

5?2! 052! 300

350, 000
6,253,100

§GI 603,100

GOVERNMENT SECURITIES

Issu_q

Part.Systom Inv.C/T
" " LI /N

Parte.System Inv, C/I
n n n T/N

Sales Tssue

Held Under

Sales Contracts

0 -

(pro rata share Government secur- 25,000 Third L.L.4 1/4s
ities allotted to Dallas)

127, 000
2,267,100

$2, 394,100

22, 000
322,900

25344! 200

192, 450
62, 500

1,114,900
$1,369, 850

212, 000
3, 789, 200

§4! 001! 200
45, 500
820,900
&
¥866! 400

1,427, 300
36, 500

654, 800

$2,118,600

Part,System Inv.C/I
" " w7 /N

Part, System Inv.C/I
» n LI /N

Hisc, Gov't Sec.
Part.System Inv,C/T
" " ” T/N

Part, System Inv.C/1
" " " T/N

Part, System Inv.C/I
" " " T/N

Misgs Gov't Sec.
Part, System Inv, C/I
" n n T/N

288, 000 ilisc.Gov't Sec.

875, 800 MiSCQGOV‘t SGCQ

8 15,000

[}

2,082,000

' Authority €.0.12958
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GOVERNMENT SECURITIES (Continued) -
Held Under
Purchases Issue Sales Issue Sales Contracts
Kansas City $ 43,500 Part.System Inv, C/I ) - 0
783,600 woo® T/N
$ 827,100
Dallas 142,500 Part.System Inv, C/I 0 - 0
2,546,400 " © v TN
$ 2,688,900
San Francisco 118,000 Part,System Inv, C/I 0 - 0
2,116,800 " " " TN
TOTALS _$25,501,250 1,188,800 2,097,000
BANKERS ACCEPTANCES PURCHASED
PURCHASES MATURITIES Hsld Undor
Haturity Amount Rate Amount  Sales Contracts
Boston 1-30 days § 562,000 4% -4 L/l $3,634,000 §2,144,000
31-60 " 133,000 4 ./¢6%
61-90 264,000 4 1/81
In other dists._1,889,000
+2,848,000
P 1
New York 1-30 days $4,940,000 4% - 41/8. 3,450,000 37,549,000
31-60 " 367,000 4 1/8% - 4 1/2% - 5,904,000
61-90 " 1,839,000 4 1/8% ~ 4 1/2% (one=day hold~-
Over 90 " 34,000 over for dise
tribution to
F.R,Banks )
£7,180,000 1,956,000
(foreign
—_— trade bills)
Philadelphia 1-30 daye 592,000 4% 5,511,000 0
3l-60 " 1,057,000 4 1/8%
61-90 " 733,000 4 1/8% - 4 1/4%
$2,382,000
Cleveland 1-30 days 50,000 4% 4,702,000 o}
61-90 200,000 4 1/s%
In other dists. 2,872,000
3,122,000
_m————

Digitized for FRASER
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Reproduced from the Unclassified / Declassified Holdings of the National Archives f DECLASSIFIED
R Authority £.0. 12958
|

-8-

BANKERS ACCEPTANCES PURCHASED (Continued)

PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount Sales Contracts
Richmond 1-30 days § 304,000 4 1/4% ¢ 384,000 0
31-60 " 265,000 4 1/a%
61-90 " 201,000 4 1/4%
$ 770,000
Atlanta . 1,990,000 - 1,122,000 3,105,000 (Unindorsed
In other dis- 1,091,000 bills purchased from
tricts accepting banks)
> 2,081,000
Chicago 1~30 days 18,000 4 1/8, 4,437,000 3,006,000
31-60 " 536,000 4 1/6%
61-90 " 630,000 4 1/8k
In other 4,969,000
districts |
6,153,000
St. Louis 15,000 - 0 0
In other 1,178,000
districts . ‘
1,193,000
Minneapolis In other
districts 880,000 - 467,000 o
Kansas City In other
districts 1,225,000 - 24,000 0
Dalles Spec,.Purch, 313,000 - 6,073,000 0
In tother 1,884,000 263,000 Sold
districts v R Mem,
§ 2,197,000 $ 6,336,000 Bks.
San Francisco 130 days 340,000 41 4,667,000 2,334,000
31-60 " 197,000 4 1/8%
61-90 " 236,000 4 1/8%
In otner 2,647,000
districts
$ 3,420,000 .
TOTALS $33,451,000 $34,734,000 $55,998,000

Digitized for FRASER
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March 5, 1924,

Desr Mr. Mettoson:

I acknowledge receipt of your letter of the
4th instent, addressed to Governor Crissinger, en-
cloeing a rerort of transrctions in Government se-
curities and benkers sgcentsnces ss revworted to the
Open bisrket Investment Committes for the Federsl Re-
serve System for the »eriod from Februery 21 to
Pebrusry 27, 1924, inclusive, together with dets
received by the Committec from the Federsl reserve
banks.

Very truly yours,

nvalter L. ddy,
Secretary.

Mr. we B. Metteson, 3ecretary,
Upen kearket Tnvestment Committee,
¢/o Federal Reserve Bank,
Hew York, i,Y.

| DECLASSIFIED
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Open Market Investment Committee
for the Federal Reserve System

CONFIDENTTAL Merch 4, 1924

Sir:

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 21 to February 27, 1924
inclusive, together with data received by the Committee

from the Federal reserve banks.

W. B. Matteson
Secretary of the Dommittee

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

Encl.
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CONFID ENT I AL

WEEKLY REPORT OF OPEN MARKET INVESIMENT COMWITTEE COVERING
PERIOD FEBRUARY 21 TO FEBRUARY 27, 1924 (INCLUSIVE)

Comparison of Holdings of Tarning Assets by Federal Reserve Banks
from March 28 to february 27, 1924
(000 Omitted)

TOTAL BANKERS ACCEPTANCES
EARNING *Government Sales Bills

' ' ASSETS Securities Purchases Con¥racts Discount=ad
«1923- - ' -
March 28 41, 203, 720 3249, 409 3234, 636 213, 615 4700, 060
April 25 1,104, 489 193,810 265,193 8, 848 536, 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, 8C9
Nov., 28 1,167,999 84, 460 244,136 44,868 794, 361
Dees 26 1,297,775 104,158 288,028 48, 387 857,151

-1924~ : ‘ ,

Jan. 30 914, 881 120,772 235,930 35, 862 522, 367
Feb, 6 895, 363 124, 658 220,711 62, 688 487,296

" 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

*Includ ing sales contracts

NOTE: Eaming assets of the System increased $59,470,000 during the weck to a
total of $950,801,000. Net changes in the different classes ars shown above,

e et st
————— e r———

—

Changes in Holdings of Government Securitiss and Bankers Acceptancss
by Federal Reservs Banks (Exclusive of Sales Contracts)
During Week Ending February 27, 1924
(000 Omitted)

GOVERNMENT STCURITIES BANKERS ACCETPTANCTS

Balance Balance Net Balance Balance Net
Feb, 27 Feb. 20 Change Feb., 27 Fab, 20 Change
Boston $ 10,606 $ 9,335 $ 1,271+ $ 21,146 % 22,915 $1y 769w
New York 23,851 19,765 4, 086+ 7,723 6, 868 855+
Philadelphia 22,961 22,936 25+ 21,518 25, 058 34 54C-
Cleveland 19,471 18,003 1,468+ 33,036 34,769 1, 733«
Richmond 4, 780 4,160 620+ 2, 368 2, 429 5le
Atlante 4, 276 3,503 773+ 5, 899 7,564 1y 56 5=
Chicago 19,932 17,465 2, 46T+ 31,861 31, 459 102+
St. Louis 2,936 2, 407 529+ 3,672 2y 740 032+
Minneapol is 9, 856 9, 315 541+ 4,734 3,867 36T+
Kansas City 9,854 9, 340 514+ 9, 326 3,154 1,172+
Dallas 10,312 8, 572 1,740+ 42,903 39, 802 3,094+
San Francisco 16,820 15,442 1,378+ 20, 836 21,543 707
TOTAL $155,655 $140, 243 $15,412+ 2205, 022 3207,1175 32,153~
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SECURITY MARKET

The general bond market was moderately active during the
period, transactions on the New York Stock Exchange averaging
$9,000,000 deily, Prices of high grade seasoned issues continuec
firm but bonds having stock conversion features were somevhat
lower, In the foreign groups the best demand was for the French

Government obligations whieh advanced to new high prices for the

year and the new Japanese 6 1/2s which sold at 93, one-half point

higher than the offering price,

Trading in Liberty bonds continued moderately active with
prices ruling fractionally higher than during the previous period,
The Third 4'1/4s advanced through par for a new high of the year at
100 1/32ﬁd-and Treasury Bonds of 1952 sold a2t 100 9/32nds, as com-
pared with last week's low of 99 31/32nds. The following table
shows the prices of 4 1/4% Government bonds at the close of the last

two periods and the net change:

Close of Close of Net

Feb, 20/24 Feb, 27/24 Change

First 4 1/4s 99 2/32 99 5/32 + 3/32
Second 4 1/4s 99 2/32 99 3/32 + 1/32
Third 4 1/4s 100 99 3}/%2 - 1/32
Fourth 4 1/4s 99 5/32 99 6/32 + 1/32
Treasury 4 1/4s 100 3/32 100 6/32 + 3/32

Activity in the short=term Government security market was
confined largely to the longer term Treasury Notes, especially the
4 8/4s due March 15, 1927, Certificates of indebtedness were without
change in prices while Treasury Notes maturing from 1925 to 1927
increased variously from 1/32nd to 5/32nds.

Reports received from Federal reserve banks uniformly
indicate that there has been little activity in the various dis-
tricts in Government securities during the period and prices of

all issues held steady,
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BANKERS ACCEPTANCES

Abstract Boston reports that .the supply of bills wus small with few
of Reports '

from Banks new bills coming into the market. The demand was good for short
bille, especially-So—day maturities, but. longer maturities did not
move -‘well. Offerings of bille to the Boston bank were lese than in
ragcent previous weeks, In New York the market was moderately active
throughout the week, Both supply and domand were coneiderably less
than the previous week, due'partiyAto the intervening holiday.
Dealers' sales exceeded their purchases by about $6,000,000. Phila-
delphia reports an inactive bill market during the pact week. Thers
was -little demand.for bills from inland banks. Offeringe to the re-
serve bank were comparatively heavy but practically no bills were
purchased. In Chicago the supply of bills was good and demand moderw
ate.

Rates Dealers' offering rates cgntinued at 4% for the 30s and
4 1/8% for 31 to 120-day maturities,

Call .mecney continued easy.during the.perioqa~ New-loans on-
the Stock Exchange were made. at..an average rate of 4.11%, as compared
with 4,387 for the previous week,

Time money con@inueduunchanged.at 4 3/4% for short loane and
5% for longer maturities. Commercial paper market was steady at
4 3/4] for prime names.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

-Cumulative Furether purchuses amounting to $1,433,000 have been made
Sinking \
Fund ggainet Treasury order dated January 29, 1924, mentioned in previous

report authorizing the purchuse at the markst on the Stock Exchange

Digitized for FRASER
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of $20,000, 000 face.amount Third Libsrty Loan 4 1/47 bonds, Total
purchases have been made to date of $17,058,000 at 99 31/32nds, in

the diffzrent districts as fcllows:

Roston $ 1, 700, 0GO
New York 6,163,000
Philadelphia 5,231,000
Chicago 3,964,000

$17,058, 000
Unexecuted Balance 2,942, 000

Qi et SRateaa et Nl

Total.......$20, 000, 000

At the request of the Treasury the Federal Reserve Bank of
New York effected a private pufchése on February 21 of $5,000, 000
Third Liberty Loan 4 1/4% bonds at par net and interest fer account
of the Cumulative Sinking Fund,

Miscellaneous The Federal Reserve Bank of New York at the request of the

Treasury purchased on the Stcck Exchange $584,000 par amount Treus-
ury Bonds of 1947-52, for account of the Government Life Insurance
Fund,

SPECTAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEL

Although the Federzl Reserve Bank of Bichmond is partici-
pating in System purchases of Government securities they have indi-
cated a willingness to forego taking their allotment for the present
and their pro rata share will accordingly be distributed to the
other eleven banks,

Additional purchases were made during the period of
$12,934,000 U, S. Government securities for the Special Investment
Account for the Federal Reserve System, The total apportionmenti at

the close of business Wednesday, February 27, was as follows:

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

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St, Louis
Minneapolis
Kansas City
Dallas

San Francisco

Totales

Purchases for future delivery and apportionment ..........

Reproduced from the Unclassified / Declassified Holdings of the National Archives
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Cert, of Ind,

8 2,477,500
7,963, 000
2,066,500
2, 861, 000
1,209, 000
1, 415,500
4,807,500
1,032,500

796,500
1, 003, 000
1,178, 000

2,684, 000

$29, 494, 000

Treasury Notes

§ 2,569, 300
14,687, 000
3,503, 000
5,276,500
2,230, 300
2,611, 000
8,866,600
1,903,900
1, 468, 700
1,849,500
2, 480, 600
4,950, 100

[N e S

$54,396,500

[ DECLASSIFIED
| Authority E.0. 12958

Total

§ 7,046,800
22, 650, 000
5,569,500
8, 137,500
3, 439,300
4,026,500

13,674, 100
2, 936, 400
2,265, 200
2,852,500
3,658, 600

7,634,100

$83, 890, 500

200, 000

rnsceseraniatmameri s se—

Total purchases 10 date ,ieevseeverroncscorannesrseneecass $84 090,500

BECAPITULATION OF PURCHASES

Made By
Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chiecago

St. Louis
Minneapolis
Dallas

San Francisecc

Amount

113

RECAPITULATION OF PURCHASES BY MATURITIES

$ 6,405,500
68,308,500
1,834,500
340, 000
580, 000
727, 000

4, 450, 000

477,000
, 000
25, 000

830, 000

st ranam————————
$84.090,500

The new schedule of prices contained in Chairyman Strong's letter of

March 15, 1924
June 15-16, 1924
Sept, 15, 1924
Dec, 15, 1924
March 15, 1925
June 15, 1925
Dec, 15, 1925
March 15, 1926
March 15, 1927

$10, 303, 000
7,811, 100
9,375, 000
13,545, 000
26,169, 000
3,500, Q00
6,958, 000
5,679,400

750, 000

- W 9 © @

S

84, 090,500

February 27, 1924,was approved by all Federal reserve banks and includes all

issues maturing from June 1924 to December 1927 (inclusive) as follows:

June 1924 maturities 3,95 basis

Sept, 1924
Dec, 1924
Mar, 1925
June 1925

"
"
L

4,00 "
4,00 "
4,15 "
4,20 "

Dec,
March 1926
Sept, 1926
March 1927
Dec, 1927

"

1t

”

1925 maturities 4, 20 basis

4,25 ™
4,25 "
4,30 "
4,36 "

Purchases made since the new schedule became effective amount to

$19, 869,500 making total purchases for the Special Account up to the time of

mailing this report (March 4) $103,960, 000,
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT CF

ALL FEDERAL RESERVE BANKS FRCM FEBRUARY 21 TO FEBRUARY 27, 1924

Boston

New York

Philadelphia

Cleveland

Richmond

Atlanta

Chicago

5t. Louis

Minneapolis

Digitized for FRASER

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

Purchaces

GOVERNMENT SECURITIES -

Iscsue

$ 334,500 Part. System Inv, C/I

936,600 "

§1!271!100

" ] T/N

1,076,000 Part. System Inv. C/I

3!010,400 "

$4,086,400

" " T /N

25,000 U,S, Third L.L. 4 1/43
(pro rota share Gov't securities
allotted to Dallas)

386, 500 Part.

1,081,600 "

§l!468!100

163,000 Part.

457,200 "

8 620,200

156,350 Micse,
191,000 Part.

535,200 ™

882,550

649, 500 Part.

1,817,400 "

22!466!902

139,500 Part.
390,300 "

i
I3

< »529=BOO

108,000 Part.
301,000 "

830,200 Mise,
§1,239,ZQO

System Inv, C/I
" 1] T/N

System Inv. C/I
" ] T/N

Gov't Securities
System Inv, C/I

L] " T /N

System Inv. C/I
" ] T /N

System Inv. C/I
"

" T/N

System Inv, C/I
1 1] T /N
Gov't Securities

Held Undsr

Sales Issue Sales Contracte
0 - # 15,000
0 - e
0 - 0
0 - 0
c - 0

110,100 Misc. Gov't Sec. 0

128,100

698,400 Mise. Gov't Sec. 0
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Kansas City

Dallas

San Francisco

TOTALS

Boston

New York

Philadelphia

Cleveland
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GOVERNMENT SECURITIES {Continued} )
Held Under
Purchases Issue Sales 1Issue Sales Contracts
$ 135,500 Part. System Inv. C/I 0 - 0
379,100 " " " T/N
§ 514,600
438,000 Part. System Inv, C/I C - v
1,226,500 " " " T/N
75,000 TJ-1924 Ctfs,
$ 1,739,500
362,500 Part. System Inv. C/I 0 - ol
—1,014,700  “ " " TN
§ 1,377,200
$16,220,550 $808,500 $143,100
BANKERS ACCEPTANCES PURCEASED
PURCEASES MATURITIES Held Uncer
Maturity Amount Rate Amount Sales Contracts
1-30 days $1,198,000 4% = - 4 1/8L $3,689,000 42,889,000
31-60 " 25,000 4 1/¢l - 4 1/4%
61-90 " 273,000 4 1/8% - 4 1/41
In other dis=- 424,000
tricts '
51,920,000
©1-30 days 3,047,000 4L . =~ 4 1/4L 2,450,000 39,393,000
31-60 " 78,000 4 1/8L - 4 1/4% (6,579,000 1-
61-90 " 180,000 4 1/¢% day hold-over
for distribu=-
$3,305,000 tion to F. R,
Bks. )
(2,569,000 for~
eign trade
: ‘ bills)
1+30 days 895,000 4% 3,458,000 0
3160 " 1,181,000 4 1/l 5,001,000 Sold to
61-90 * 2,843,000 4 1/8% - 4 1/4% reduce over
o allotment
$4,919,000 8,459,000
1-30 days 60,000 4% 4,588,000 0
61-90 " 123,000 4 1/8f
In other 2,672,000
districts
2,855,000



e et~ e
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Richmond

Atlanta

Chicago

S5t, Louis

Minneapolis

Kansas City

Dallas

Sen Francisco

TOTALS

Digitized for FRASER
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BANKERS ACCEPTANCES
PURCHASES
Maturity Amount Rate
1-30 days £ 50,000 4 1/4%,
31-60 " 200,000 4 1/4%
61-90 " _ 14,000 4 1/4
264,000
730, 000 -
In other dis~ 521, 000
tricts
§1I251 000
1-30 days 20,000 47
31-60 350,000 4 1/8%
61-90 708,000 4 1/87
In other dis- 4,259,000
tricts
55,337 000
In other '
districts 989, 000 -
In other
. districts 1,131,000 -
"In other ‘
districts 1,182,000 -
1-30 days 25,000 4 1/8%
In other :
districts 1,511, 000
Spec, Purch, 3,028, 000
Purch, Atl,
portfolio 2,500, 000
Purch, Phila,
portfolio _5, 001,000
$12, 065, 000
1-30 days 310,000 4 - 41
31-60 202,000 4L =~ 41
61-90 27,000 41 - 41
In other 2,414, 000
districts :
32,953, 000
438,171, 000

PURCHASED - { Continued)

7 DECLASSIFIED
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MATURITIES Held Under
Amount Sales Contracts
& 325,000 0
4;6 000 (VZ 968, 000
2,500 Q00 Sold UnlndorSLd
5> reduce bills pur-
2, 916,000 over- chased from
allotment accept,banks,
4.935,000 795, 000
57, 000 0
264, 000 0
19, 000 0
8, 748, 000 0
223,000 Sold
Banks
$8 971, 000
/8 3,660, 000 3, 095, 000
/8%
/8%
$40, 324, 000 $58, 288, 000

e~ e
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Fabruary 27, 194

Recoipt is acknowledged of your latter of Fabruary

26tL, encloslng & report of trﬁggmetions in Toverpment securis
tles and bankers aocaptances as reported to the Open Market

Investment Committee for the Federal fHeserva System for the

period from February 14 to Febmuary £0, 1924 inclusive, to-
Atk A dilnakt . =L

gether with date receivod by the Commiitee {rom the Federal

roserve banks,

Vory truly yours,

(Bigned; ~el e L DUINY

Talter L, Bddy,
Secret8ry.

Mr. Ve Be Matteson, Oocretary,
Open Mearket Investment Committee
v for the Federal Resarve Uystem,
Pederal Roserve Bank,
New York, N.Y.
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FEpERAL RESERVE BANK

oF NEw YORK

Open Market Investment Committee
for the Federal Reserve System

CONFIDENTIAL February <6, 1924

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances as reported to fhe
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 Committes

from the Federsal reserve banks.

gepectfully,

W. B. Matteson
Secretary of the Committee

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

Enclosure

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

WEEKLY REPORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING
PERTOD FESRUARY 14 to FEBRUARY 20, 1924 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28 to February 20, 1924
(000 Omitted)

TOTAL BANKERS ACCEPTANCES
EARNING ¥Government Sales Bills
ASSETS Securities Purchases Contracts Discounted

-1 92 3-
March 28  §1,203, 720 $249,409  $234,636 $19,615 $1700, 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
Dee, 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, 6 895,363 124,658 220,711 62,688 487,296
" 13 951, 680 127,255 206, 376 71,703 S46,346
" 20 891,331 141,729 210, 144 43,332 496, 126

*Including sales contracts

NOTE: Earning assets of the System decreased 60,349,000 during the week to =2
total of (891,331,000, Net changes in the different classes are shown above,

-

"

Changes in Holdings of Government Seeurities and Bankers Acceptances
by Federal Reserve Banks (Exclusive of Sales Contracts)
During Week Ending February 20, 1924
(000 Omitted)

GOVERNMENT SECURITIES DANKERS ACCEPTANCES

DBalance Balance Net Balance Dalance Net

qu. 20 Feb, 13 Change Feb, 20 Feb, 13 Change

Bosgton $ 9,335 & 7,889 & 1,446+ $ 22,915 4 23,461 § 546~
New York 19, 765 15,119 4, 646+ 6,868 12,190 5,322«
Philadelphia 22,936 21,542 1,394+ 25,058 21,503 3,555+
Cleveland 18,003 16,334 1,669+ 34,769 36,708 1,939
Richmond 4,160 3,454 706+ 2, 429 2,776 347-
Atlanta 3,503 2,672 831+ 10,533 9, 704 829+
Chicago 17, 465 14,660 2,805+ 31, 459 29,648 1,811+
St, Louis 2, 407 1,804 603+ 2,740 1,630 1,110+
Minneapolis 9,315 8, 870 445+ 3,867 3,059 808+
Kansas City 9,340 8,754 586+ 8,154 3,279 4, 875+
Dallas 8,572 8,073 499+ 39, 809 41,080 1,271~
San Francisco 15. 442 13,877 1 565+ 21.543 21, 338 205+
TOTAL $140,243 £123, 048 $17,195+ $9210,.144  8206,376 - $3.768+

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives DECEKSS[FIED

General
- 3ond
d=rket

Liberty
Sond
Market

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

| Autority €.0.12968

-2 -

SECURITY I{ARKET

Transactions in bonds of 2ll clnsses on the New York Stock
Exchange during the week ending February 20 aggzregating $56,000,000
practically the seme as in the preceding week, Prices of domestic
corporation issues were slightly lower. On February 20 the DowsJones
average of prices of forty corporation bonds was approximately a point
lower than the high of the year reached during the third weeck in
Janvary.

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 tc be made March 3. Trading in these bonds
on the Exchange has been active at prices from 1/8 to L/4 above the
offering price. Accompanying the large demand for the new Japanese
bonds there was a strong and active market for other foreign obligations,
with slightly bigher priccs for some issues., Freneh Government and
municipal issues held firm in contrast with the franc which reached a
new low level for 2ll time at $.0405 1/2.

Trading in Liberty bonds was moderately active with dee_tlings
on the Stock Exchange averaging $2,500,000 per day during the period.
The Third 4 1/4s continuved firm with frequent sales at par, but prices
of other issues eased off slightly. The tax-exempt 3 1/2s touched a
new low for the year at 98 28/32nds and Treasury bonds of 1952 sold
under par for the first time in four weeks. The following table shows
the prices of 4 1/4% Government bonds at the close of the last two

periods and the net change:

Close of Close of . Net:

Feb, 13/24 Feb,20/24 Change
First 4 1/48 99 10/32 99 2/32 - 8/32
Second 4 l/4s 99 7/32 99 2/32 « 5/32
Third 4 1;% 99 31;32 100 /32 + }jgg
Fourth 4 1/4s 99 9/32 99 -
Treasury 4 1/4s 100 5/32 100 3/32 - 2/32
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. The short-term Government security market was moderately
active during the early part of the pericd but trading decreased
considerably toward the close, With the exception of a slig?t re-
duction in the prices of the 1924 certificates and 1927 notes, W
prices continued firm,

Boston reports that the trading in Government securities
has shown less activity than for several weeks past. Fewer secur; ‘
ities came into the market and the demand has a2lsc slackened although
brokers report an increase of buying inquiries during the last few.
days of the period. In Philadelphia prices of Liberty bonds were
lower early in the period, with both the Second and Fourth issues
selling below 99, but higher under stimulated buying toward the
close, Cleveland reborts the demand for Government securities has
been light during the week. The turnover in the district was about
$6,000,000, In Chicago the Govermment security market was quiet,
with the exception of issues of short maturities, In St, Louis
the market was inagtive with little change in prices,

BANKERS ACCEPTANCES

The Federal Reserve Jenk of Philadelphiz has acquired
through direct purchases in their own market bankers acceptances
amounting to approximately $9,000,000 in excess of their pro rata
share of bills purchased by the System since the inauguration of
the distribution plan. In order to reduce this overage the Phila~
delphia bank has arranged to dispose as of February 21 of 5,000,000
bills for redistribution, which the Committee has applied on 2
special request from the Federal Reserve Bank of Dallas to purchase
The balante

$10,000,000 bills in order to replace heavy maturities,

of this order was filled through sale by the New York bank of
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$5,000,000 bills from portfolio. Because of the Philadelphia
overage, other banks show 4 corresponding shortage in their
holdinge which will be adjueted in the distribution of future
purchases in the New York market. Aes an offset to the balance
of their overage,the Philadelphia bank will for the present
disconfinue taking their allotment of Government securities
purchased by the System for the Special Investment Account,

While the Federal Reserve Bank of Richmond is par-
tjcipating in the System purchases, they have indicated a will-
ingness to forego their allotment c;f bille at this time and
their pro rata share for the present is being allotted to the
Federal Reserve Bank of Dallae,

At the request of the Federal Reserve Bank of Kan-
sae City for special purchaseeg of bills the New quk bank eold

from ite portfolio $4,000,000 bankers acceptances.

dbetract of Boston reports an extremely dull bill market, with
Reporte ‘ .
from Banke supply very limited and demand emaller than at any time since

the turn of the year. The demand wae ‘best for the 30 and 60
day maturities. In Ngw York theme wae a substantial increase
in the #dupply of bille and the faising of dealers' offering
rates from 4% to 4 1/8% for 60 and 90-day maturities, together
with elightly easior money conditions, led to an increase in
demand and dealers portfolios were moderately reduced., Philaw
de lph;a. reports a more active market during thie period, due

to ad#rm_cement in the offoring rate. There wae a better
demand for bills from éountry banks. Cotton and grain bills pre~
dominlte {n the markot. @iicggq feporte a fair supply of bille
and moderate demand. Ratee are quoted with more uni formity.

Digitized for FRASER
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Rates Dealera' offering rates have decoms more firmly estal-

lished at 4% for ths 30s and 4 1/8% for meturitios up to 120-days,

MONEY MARKET
Cell money continucd sasy during the periocds  The avoer-
age rate at which new loans were made on the Stock Exchange was
4,387, as compared with 4, 507o for tho previous wask,
Quoted rates for time money continue unchanged with short
loans made at 4 3/4% and longer maturities at 5%  Commsrcial paper
market is moderately active and the prevailing rate on prime names

is unchanged at 4 3/4%

OPERATIONS FOR ACCOUNT QF UNITED STATES TREASURY

Cumulative Further purchasss amounting to $6,634,000 have been made

Sinking

Fund against Treasury order dated January 29, 1924 mentioned in previous
report authorizing the purchase at the market on the Stock Exchange
of 320,000,000 face amount Third Liberty Loan 4 1/4% bonds. Total
purchases to date have been made of 415,625,000 at 99 31/32nds in

the different districts as follows:

Boston 8 1,400, 000
New York 5, 600, 000
Philadelphia 4,661,000
Chicago 3, 964, 000

315,625, 000
Unexscutod Balance 4,375, 000

Total _ _ _ _ _ $20, 000, 000

At the request of the Treasury the Federal Reserve Dank of
New York effocted a private purchase on February 14 of $5,000, 000
and on February 18 of }5,000,000 moro Third Liberty Loan 4 1/4% bonds

at par net and interost for account of the Cumulative Simking Fund.

p://fraser.stlouisfed.org/
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The Foderal Rasarva Bank of New York, at tho request of

the Treasury, purchased on thz Stock Exchenge $172,100 par amownt

Troasury Bonds of 1947-52 for account of the Government Lifc Insurw

anc¢e Fund,

SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

Thae apportionment of United States Government sceuritios

hold in ths Special Investment Account for the Federal Ressrve System,

at the close of business February 20, was as follows:

Doston

Now York
Philadelphia
Clevelond
Richmond
Atlanta
Chieago

Sta Louis
Iitncapolis
Kemsas City
Dallas

San Franciseo

Totals

Total purcha

Cel"t.

of Ind.

T

$ 2,143,000
6, 887, 000
2, 066, 500
2,474, 500
1, 046, 000
1, 224, 500
4,158, 000

893, 000
688, 500
867, 500
740, 000

ses to date

— e G e v e e e e e Ay e Sy

RECAPITULATION OF PURCHASES

2,321, 500
$25, 510, 000

Purchases for future dolivery and apportionment _

reasury Notes

& 3,632,700
11, 676, 600
3, 503, 000
4,194,900
1,773,100
2,075, 800
7, 049, 200
1,513,600
1,167, 700
1,470,400
1,254,100

3,935,400

§43!246!SOO

Total

4 5,775,700
18, 563, 600
5,569, 500
6, 6694 400
2,819,100
3, 300, 300
11,207, 200
2, 406, 600
1, 856, 200
2, 337,900
1,994,100

6, 256, 900
$68, 756, 500

2,400,000

871,156, 500

RECAPITULATION OF PURCHASES 3Y MATURITIES

Mede Dy

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
-Chicago

St. Louis
Minneapol is
Dallas

San Franeiseco

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

Amount,

& 6,305,500
56, 224, 500
1, 834, 500
340, 000

580, 000
727,000

3, 700, 000
477,000

113, 000

25, 000

830,000

871,156, 500

A A gt et G

March 15, 1924
June 1516, 1924
Sept. 15, 1924
Dece 15, 1924
March 15, 19235
June 15, 1925
Dece 15, 1925

4 10,303, 000
3, 798, 500

9, 375, 000
13, 545, 000
24, 685, 000
2, 500, 000

6, 950, 000

§71!156!500
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TTELIZED ST.IELENT OF TRANSAC’IIONS AFFECTING THE INVESTLENT ACCOUNT OF

Soaston

New York

Philadelphia

Cleveland

Richmond

Atlanta

Chicago

St. Louis

Liinneapolis

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

ALL FEDERAL I

Purchascs

s 25,500
1, 420, 400

e

21,445 900
80,500
4,565,700

PR Pttt PR edindy

54, 646, 300
24,500
1,369,700

el ana—

21,394,200

B e e ]

25, 000
1, 640, 300

P et )
B e e e
Ersem e —

1,669,300

12,500
693,300

B et

£705,800

143,600
14,500
811, 700

—— e
;‘9 69,800

150, 000
49,000
2,756,400

el asanlhocntvaton

.

2,955, 400

P e i e

10,500
591,800

St ——

602,300

981, 450
7,500
456, 600

cmamssaramriltt

$1, 445,550

ESERVE JANKS FROM FERUARY 14 TO FUORUARY 20, 1924

GOVERNMLEN] SECURIIITS

Held Under
Issue Selcs Issue Sales Contr..
Part, System Inv. C/I 0 - 3265, 000
" " " T/N
Part, System Inv, C/I 0 - 102, 009
" " " T/N
Part, System Inv, G/I 0 - 0
" " " T/N
Part, System Inv, C/I 0 - 0
" " " T/N
Part, System Inv, C/I 0 - 0
" " " T/N
Misc, Gov't Securities 139,100 liisc,Gov*t See. O
Part, System Inv, C/I
n ” "

T/N

Fourth L.L, 4 1/4s
Part, System Inv, C/I

" " " T /N
Part. System Inv, C/I 0 -
" " ” T /N

Mise, Gov't Securities 1,000,200 Misc,Gov't Sec,
Part, System Inv, ¢/I
” " [ T/N

150,000 U, 8, 2% Consols 367,30C

0
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GOVERNMENT SECURITIES - {(Continued)

Hoeld Under

Purchases Sales Salss Contracts

Issuc Issue

Kansas City $ 10,500

375,000

§585!500

9, 000
490,300

§499.3OQ

27,000
1,538, 800

Part,System Inv,C/I 0 - 0
» n v /N

Dallas Part.System Inv,C/1 0 - 0
v

" " /N

Sen Francisco Part,Systom Inv,C/I 0 - 0
"

" w T/N

$1, 565, 800

TOTALS

$734, 000

318,485, 050 31,289, 300

BANKERS ACCEPTANCES PURCHASED

Boston

New York

Philadelphie

Cloveland

Richmond

Digitized for FRASER

1

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

Maturity

PURCHASES
Amount

1-30 days
31-50 "
61=90 "

1=~30 days
.50 "
61=-90 ™
91.120 "

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

61=90 days
In other

distriets

1-30 days

4 425,000
735, 000

764, 000

A
gl! 924! 000

1, 470, 000
245, 000
1,245, 0Q0
52, 000

$3, 012,000

2, 805, 000
914, 000

3,668, 000

§7!387!000

477,753
3,177,838

§3!655!591

82, 725

4 1/8%

o e 41/ef

- 4 3/8%

Armount

$2, 470, 000

3, 334, 000

$8,.334, 000
3, 832, 000

Sy 594, 249

430, 000

5, 000, 000 Sold

Hold Under
Sales Contraets

$ 2,818,000

34, 436,000

Dallas
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Kansas City

Dallas
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BANKERS ACCEPTANCES PURCHASED ~ (Continued)

Maturity

In other dis=
tricts

1-30 days
61=9Q days
In other dise
tricts

In other disge
tricts

In other dise
tricts

In other dis~
tricts

Special pure
chases

1-30 days
In other dis-
tricts
Purchases from
N, ¥, Port.
Purchasges for
Mem. Bks.

1-30 days
31-50 "
61-90 ™
In other dise

tricts

TOTALS

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

PURCHASES
~ Amount

& 3,539,139
530,292

$ 4,069,431

5,000
767,000

4,847,000

$_5,619,000
1,124,440
979,576

1,024,488

4,000,000

$ 5,024,488
20, 000
2,218,000
5,011,000

409,000

USR-S e

8 7,653,000

e i Maa i)
e ——.

64,000
295,000
120,000

2,854,000

¢

3,334,000

$43,870,251

p——
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MATURITIES Held Under
Rate Amount Saleg Controct:
- & 3,240,558 0
4% 3,808, 000 433,000
4 1/8%
- 14,000 0
- 172, 000 o
- 149, 000 0
4 1/8h = 4 1/4% 8,708,287 0
221,443 Sold
Mem.
Bks,
$ 8,929 730
4. - 41/8. 3,129,000 2,412,000
4% - 4 1/8%
4, -4 1/87
£40,102,537 $40,099,000
e e 4
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February 20, 1924.

Dear Yr. l'atteson:

hecelipt is acimowledged of your letter
of February 19th, addressed to Govermor Crissinger,
ancloains a report of transastions in Governnment
seciritles end bankers acceptances 23 renorted to
the Open Yarket Investrent Cormiftee for the
Federal Reserve Uystar: for the peYiod from Febrmary
6 to Pebruary 13, 1924 incluasive, tomethar with
date received by the Cormittee frori the Federal

Regarve bani s }

Yory truly yours,

(Signed) Walter L.. Eddy

. “alter L. 3ddy,
Seoretary.

Ire ¥ 3. Yatteson, leorctary,
pen l'ariket mvestment Cormittes,
a/o Poderal Reserve lank,
Taw York, e Yo

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

OoF NEw YORK

Open Market Investment Committee ? ti\"‘\”‘ 72"’[% FO!der

for the Federal Reserve System

Digitized for FRASER
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fLADLLILE

CONFIDENTIAL Februery 19, 1924

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances &s reported to the
Open Merket Investuent Committee for the Federal Reserve
System for the period from February 6 to February 13, 1924
inclusive, together with date received by the Committee
from the Federel reserve banks,

espectiully

L/ W. B. latteson
Secretary of the Committee

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

Enclosure
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WEEKLY REPORT OF OPEN MARKET INVESTIENT COMMITTEE COVERING

PERIOD FEBRUARY 7 TO F®BRUARY 13, 1924 (INCLUSIVE)

Comparison of Holdinzs of Taming Assets by Federal Ressrve Benks
from March 28 to February 13, 1924

NOTH :

total of §951, 680,000,

Bl e —

TOTAL
EARNING
ASSETS

51,203, 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

(00C Omitted;

*Government *Bankers
Securities Acceptances
3249, 409 3254, 251
193,810 274,041
189, 288 257,218
134,976 204,225
06,284 176,864
93, 530 173,485
91, 885 172,124
91, 837 204,698
84,460 289, 004
104,158 336, 415
120, 772 27,1792
124,658 283, 399
127,255 278, 079

DISTRIBUTED AS FOLLOWS:

Bills

*Including sales contracts

+700, 060
636,638
731, 050
774,963
760, 539
815, 518
862,008
883, 800
794, 381
857,151

522,307
487,296
546, 346

Earning assets of the System increased $56,317,000 during the wesk to a
Net changes in the different classes are shown above,

o

Changes in Holdings of Government Seccurities and Bankers Acceptances
by Federal Reserve Banks (Exclusive of Salcs Contracts)
During Week Ending February 13, 1924

{000 Omitted)
GOVERNMENT SECURITIES

Balance Balance

Feb, 13 Feb, 6

Boston $ 17,889 & 17,889
Naw York 15,119 15,119
Philadelphia 21,542 2], 542
Cleveland 16,334 16, 334
Richmond 3,454 3,454
Atlanta 2,672 2,738
Chieago 14, 560 14,656
Ste Louis 1,804 1,804
Minneapolis 8, 870 3, 446
Kansas City 8, 754 8, 753
Dallas 8,073 8, 073
San Francisco 13,877 13, 852
TOTAL §123!048 $123, 660

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

Net
Change

o ReNsNeNoNe)

6_
4+

576«

BANKERS ACCEFTANCES

Balance Balance Net
Febe 13 Fobe 6 Change
§ R3,461 o 22,802 5 659+
12,190 17, 310 5,120=
21, 503 23,930 2,427-
36,708 40, 337 3,629-
2,776 2,643 133+
9, 704 10,666 962w
29,648 31,652 2,004~
1,630 1,162 46 8+
3, 059 3,031 28+
3,279 575 2,704+
41, 080 43,188 2,106~
21,338 23,415 2, 077

§206, 3176 $220, 711 $14,335-
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SECURITY MM.,RKET

Gensral The vilume >f transactions in domestic c)rparatian-‘bA;nds

deTﬁtl%l%et during the month >f January 1924 was the largest in the history of
the New York Stock Exchange, the total being 218,000,000 as come
pared with the previsus high record >f 204,000,000 in November
1904,

The bond market was active during the week covered by
this report, but trading was in a smaller scale than in recent
weeks previcusly and price fluctuations werc within narraw limits,
The foreign government list showed morc activity than usual and
prices were generally higher,

Official announcement was made >n Wedneesday of the
£159,000,02) 3J)=year 6 1/27 bonds of the Japanese Government offered
at 92 1/2 t> yield approximately 7.107%, This is the first direct
external issue made by the Jajanese Government in the American
market since 1935, A simuitaneous of fering of LZS,-)-)J, 000 of
Japanese Government 6% bonds maturing in thirty-five yeers was
2laced in Loandoin at 87 1/2, yielding avout 6,967, These tw> issues
total sbout #275,000,000 and constitute sne of the largest long-
termm foreign loans ever floated, Preliminary reports indicate

that the offering in toth markets was sver-subscribed,

Liberty The volume of trading in Liberty Loan bonds on the
Bond
liarket New York Stoeck Exchange during this peri>d was approximately

15,000,000 as compared with #19,000,000 for the previous week,
With the excention of the Third 4 1/4s which s5ld frequently at
par, repeating the highest price >f the year; the prices »f

Literty Lyan issues were fractisnally lower at thc close, The

tex~-exempt 3 1/2s touched a new low for the year at 99 2/32nds, The

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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following table shows the pricss of the 4 1/4% Govermmaent bonds

é.t the close of the last two periods and the net change:

Close of Close of Net

Fob. 6/24 Fab., 13/24 Change
First 4 1/4s 99 16/32 29 10/32 -6/32
Second 4 1/4s 99 15/32 99 17/32 -8/32
Third 4 1/4s 99 31/32 99 31/32 0
Fourth 4 1/4s 99 18/32 99 9/32 -9/32
Troasury 4 1/4s 100 11/32 100 5/32 -6/32

Trading in short-torm Government sccurities during the
past week has besn comparatively light, A slightly firmer tonw
dency in monoy curing thoe lattoer part of the wnek was refloctad
in a reduction of 1/32nd to 1/16th in tho daalers' b»id and of=-
foring prices.

Boston reports that prices of Government szcuriticos row
mained firm cduring the first part of the period but fell off
slightly toward the close. Lightor buying was attributed by
brokers to firmer call monsy rates and the complotion of new
issuss, In Philadclphia the markst for Government “onds was less
active and the tone heavy, several of thc issues closing from
1/16th to 1/4% wmder pricos of the previous woek, Clevsland
reports a good demand for cortificates =znd notes of 21l issucs,
but 1littls activity in Libertyse The turmovoer in the district
was about ;38,000, 000 and prices ruled epproximstely th: samc as

last wsck, In Chicago =nd St. Louds ths tradin, in Goverament

securities has been quiet and prices of Liberty bonds were lowsr,

Dallas reports an active market in Govemment sscurities,

BANKERS ACOEPTANGES

During the weesk the Federnl Reserve Banks of Richmond

and Atlanta notified the Committee that they desired %o
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participate in thc distribution of hille purchased in the opon
market by the Federal Reservs Systam under the plan adopted by the
Onen Market Investment Comnittee. A1l banks are now participating
in open market purchases of both rankers accertances and Governmsnt
sccurit ies,

Abstract voston reports that the changs in dealers' Hid ratss te

of Renorts

from Banks 4 1/4% for bills over 30~-days resultod in a somswhat limited suprly.

Ths demand was only slirhtly better than in the precedins week

.

and the offering rate on 90-Cay bills wans chanred to 4 1/8/ on
the last day of thn pericd, Althourh offeringrs to the Roston
bank wers fairly heavy thoir portfolio showed o substaniial de-
crz280, cdue to heavy maturities, The market in [Jew York -—ras

quiet throughout the week, Dealers acrregate portioliocs in-

croased substantially and at the close of the weclk derlers gen=
erally were bidding 4 1/4‘1 for 60 to 90-day »ills =1d offsring:

them at 4 1/872. Offerin s $o0 ths reserve brni continucd moderate.

In Philadelphia +the »ill mariet was reportod 25 being in o rather

unsettled conditions Chicarse raevorts a good supnly of »Hills =nd
fair demond, Rates are again unstable with prime »ills beins

offersd My some dsalsrs at 47 and by others at 4 1/8%, 1In other
districts where thare is a 1‘ocal market little activity was reoe

ported in hankers acceptances.

MONEY MARKET

Call monsy was slightly firmer cduring this perioed,
The average rate at which ncw loans worse made on the Stock Exe

change was 4. 50%, as comparcd with 4.37% for the provious weok,

Digitized for FRASER
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Quoted rates for tims money at thu close of thne weex
> - .
were firmer at 4 3/4% to 5% as compered with 4 3/47% for =1l maturi-
. !
ties earlier in the week. Commercizl paper woe steady at 4 3/4n

for prime paper.

OF.SRATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Further purchases amounting to 7,169,000 have been
made againet Treasury order dated January 29, 1924, mentioned
in previous report authiorizing the purchase at the market on the
Stock Exchange of 320,000,000 face amount Third Liberty Loan 4 1/47%
bonde, for the zccount of +he Cumulative Sinking Fund, Tetal
purchasee to date have been made of .8,991,00C at 99 31/32nds,

in the different dietricts ac follows:

Boston 51,000,000
New York 3,C34,00C
Fhiladelphia 3, 457,00¢C
Chicago 1,5C0,00C

v 8,991,000
Unexacuted balance 11,009,00C

Pttt B AL ity

Total 20,000,000

At the request of the Treasury the Feder:sl Reescrve
Bank of New York effected a privats purchase on February 7 of
$11,300,000 Third Liberty Loan 4 1/4% bonde at par not and intere
eet for the account ¢ f the Cumulative Sinking Fund,

The Foderal Rescrve Bank -f New York, ot the requeet
of the Treasury, purchased on the Stock Zxchange §737,800 par
amount Treasury bonds of 1947..52 for acecunt of the Governmsnt
Life Incurance Fund, and 518,800 Fourth Liberty Loan 4 1/47 brnds
for account of the District of Columbia Teachers' Retirement

Fund.
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SPECIAL INVEZSTMENT ACCCUNT F¥OR FEDERAL RESHRVE SYSTEL

—

There have been no purchases during this pericd of Government
gecurities for the Special Investment Account for the Federal Reserve
System. The total of 351,546,500 previcusly reported consiste of

#25,210,000 certificates of indebtedness and (26,335,500 Treasury Hotss.,

Digitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCCUNT OF ALL
FEDERAL RESERVE 3ANKS FROM FE3RUARY 7 TO FEBRUARY 13, 1924

GOVERNMENT SECURITIES

_ Held Under
Purchases Issue Sales Issue Sales Contreocts
Boston 0 - 0 - & 15,000
New York 0 - 0 - 2,180,000
Philadelphia 0 - 0 - 0
Cleveland 0 - 0 - 0
Richmond 0 - 0 - 0
Atlanta 83,500 TD -1924 Ctfs. 65,000 TD -1924 Ctfs. 0
3,500 TJ <1924 " 1,000 B =1925 Notes
1,000 B -1925 Notes 2,000 B =1926 "
1,000 B -1926 " 1,500 & ~1927 "
5,000 3 -1927 166,050 Misc. Bonds
75,950 Misc. Bonds
$169,950 $235,550
Chicago 1,400,000 U.8.Fourth L.L.4 1/4s 1,400,000 2% Consols 2,010, 20C
4,000 Part.System Inv.C/I
(deferred)
81,404,000
S5t. Louis 0 - 0 - 0
Minneapolis 15,000 TM «1924 Ctfs. 15,000 TM «1924 Ctfs. 0
30,500 TM2-1924 " 130,000 ThMR-1924 "
10,000 TJ -1924 " 64,500 TJ -1924
18,000 TD ~1924 v 18,000 TD =1924
6,400 A <1924 Notes 6,400 A «1924 Notes
29,000 B =~1924 " 29,000 B ~1924 "
2,500 3 <1925 " 2,500 B. -1925 "
605,400 G . -1925 " 605,400 C =1925 "
106,200 & -1926 " 500,000 A =1925 "
502,500 B =1926 " 6,200 A «1926 "
23,000 4 =1927 " 502,500 B ~1926 "
13,300 B -1927 " 23,000 A =1927 "
131,800 Misc. Bonds 8,500 B -1927 "
159,150 Misc. Bonds
§1,493,600 $2,070,150
Kansas City 500 G ~1925 Notes 0 - 0
Dallas 0 - 0 - 0
San Franciscg _ 25,000 Part.System Inv.G/I  ___ O = o
- (deferred)
TOT A LS$3,093,050 $3,705,700 4,205,200

Digitized for FRASER
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BANKERS ACCEFTANCES TURCHASED

Naturity

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

1-30 days
31-60 ®
61-90 "

1-30 days
3160 "
61-90 "

31~6Q days
In other
districts

1-30 days
31-60 ¥
61-90 "

-

1-30 days
31-60 "
6l-90 "
In other

distriets

31-60 days
61-90 "

In other
districts

In other dists,

In other dists.
Purchascs N.Y.
Fortfolio

PURCHASTZS
Amount

$1,156, 000
593,000

864, 000

&

¥2!613!OOO

2, 568, 000
126, 000

395,000

§3£O89!OOO

1, 401, 000
90, 000

746, TLS
$2,237, TL5
433,133
731, 712
61,164,845

50, 000
329,168

109, 425
$488, 593
751,813
482, 000

88, 000
254,000

1,480,000

$2,304, 000

40, 000
167, 000

261,000

3468, 000
395,635

39, 633

3,000,000

§3!039!633

Rate

49, - 41/8%
4 1/8% - 4 1/4%
41/8% - 4 3/8%
44 < 4 1/8%
AT
4 - 41/8%
4 1/8%

41/8% ~ 4 1/4/
4 1/8%

A

4 1/4%

47

;16

1

T DECLASSIFIED

|

MATURITIES Hsld Under
Amount Sales Contracts
$1,954,000 $1,478, 000
54 209, 000 60, 322,000
3,000, 000 Sales to
Kan.City
§8,209,000
4,664,505 0
4,793,697 0
355, 058 0
1,714,000 0
4, 308, 000 1, 660, 000
0 0
368, 000 0
336, 000 0

| Authority £.0.1288%
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San Francisco

TOTAL S
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BANKERS ACCEPTANCES PURCHASED - (Continued)

‘Maturity

130 days

In other
districts

Spec. Purch.

In other
districts

PURCHASES
Amount

$ 11,008

196,922
3,003,179

$ 3,211,109

738,000

B e s

§20!501!343

Rate

4 3/4%

.Held Undef
Sales Contracts

MATURITIES
Amount

$ 5,078,707 0
240,908 Sold
Mem.
Bks.

§ 5,319,615

i p—————————

2,815,000

§34|§36!875

2,619,000

§66!O79!OOO
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Pabruary 14, 1324,

Tear I'rs lattesons

Heoeipt 1s aoinowledged of your
letter of February llth, enclosing s report
of transaotions in Governmant securitiss and
bankers asosptancas as reported to the fpen
Yarket Iuvostment Committee for the Federal
Reserve Jystem for the perlod from January
31 to debruary 6, 1924 inclusive, together
with data received by the Uommittee from the
Federal Reserve banks.

Very truly yours,

(Signed) Walter I, ,Eddy

Welter 1. Tddy,
Secratary.

LY

I're e Be Tatteson, Seoretary,
Open ! ariet Investment Comrittee,
o/o Pederal Reserve Bank,
Tew York, . Y.

igitized for FRASER
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FEDERAL RESERVE BANK

OoF NEw YORK

RO L Lo - “_n.‘?ﬂ
‘,7‘0]," ﬂ L,,iw_tﬁ
. \.,.»""34
Open Market Investment Committee _‘Qp‘ﬂi emﬁﬁ@u
for the Federal Reserve Systen '
"
CONFIDENTIAL February 11, 1924
- Sir
»

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Cormittee for the Federal Reserve
System for the period from January 31 to February 6, 1924
inclusive, together with data received by the Committee

from the Federal reserve banks,

W. B, Matteson
Secretary of the Committes

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

Enclosure

ttp://fraser.stlouisfed.org/
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WEEKLY REPORT OF OPEN MARKRET INVESTMENT COMMITTEE COVERING
PERIOD JANUARY 31 TC FEBRUARY 6, 1924 (INCLUSIVE)

Comparison of Holdings of Eariuing Assets by Federal Reserve Banks
from March 28 to February 6, 1924
(000 Omitted)

TOTAL
EARNING *Government *Bankers Bills

ASSETS Securities Acceptances Discounted
March 28 41,203, 720 2249, 409 4254, 251 4700, 060
April 25 1,104, 489 193, 810 274, 041 636, 638
Mey 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
Deec. 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 sales contracts

NOTE: Total eaming assets of the System decreased 19, 518,000 during the week to
$895, 363, 000, the lowest figure since 1917. Net changes in the different classes
are shown above,
P . e e e e e e ——]

Changes in Holdings of Government Securities and Bankers Acceptances
by Federal Reserve Banks (Exclusive of Sales Contracts)
1924

. During Week Ending February 6,
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES

Balance Balance Net Balance Balance Net

Feb, 6 Jan, 30 Change Feb, 6 Jan, 30 Change
Boston 37,889 3 7,561 3 328+ 5 22,802 22,452 350+
New York 15,119 14,063 1,056+ 17,310 22,794 Sy 484=
Philadelphia 21, 542 21, 423 119+ 23,930 30,082 6,152=
Cleveland 16, 334 15,955 379+ 40, 337 41, 415 1,078
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 4216+
Minneapolis 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+
San Francisco _ 13,852 13, 520 332+ 23,415 25, 395 1,980~
TOM ALS $123,660  §119,330 44,330+ $220, 711 $235,930  £15,219-

ttp://fraser.stlouisfed.org/

igitized for FRASER
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SECURITY MaRKET

Accompanying easy money ¢onditions there was a ¢ontinued
strong demand for invesiment bonds of all classes, not only absorbing
readily new flotations, but increasing the prices of listed and over-
the-counter issues, Trading in railroad bonds has been active, with
a better demand than fymerly for the lower priced obligations, Among
the industrial bonds the convertible issues displayed marked strength,
Corporate financing of stocks and bonds during the month of January
totalled 3;366,000; 000 (including 50,000,000 Canedinn Railway bonds);
municipal, state and foreign government issues added 7170,000,000,
making ff536,000, 000 >f new financing for the month, compared with
48U, 000,000 in January 1923,

british and French gavernment obligations, and French muni-
cip:1ls, made subsiantial gains accompanying a rise in their exchanges,
Japanese issuef alseo made avances,

United States Government obligatioms were strong and act.i_ve,
Trading in Second 4 1/4s was particularly active, with prices at the
high level of the year at 95 16/32nds, The Fourths also reached & new
high for this movement at 99 18/32nds, and the Thirds frequently s3d
at par, The Treasury ¢ 1/47 bonds of 1952 touched a record high of
109 iﬁ_/BEnds, The following table shows the prices of 4 1/47; Government
bonds at the close of the last two periods, and the net gaing since

the turm of the year

Close of Close of Gain Since

Issue Jan, 30/24 Feb, 6/24 Jan, 2(24
First 4 1/4s 99 13/32 99 16/32 1 7/32
Second 4 1/4s 99 13/32 99 15/32 1 11/32
Third 4 1/4s 99 31/32 93 31/32 19/32
Fourth 4 1/4s 95 15/32 99 18/32 1 8/32
Treas, 4 1/4s 100 8/32 100 11/32 31/32
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Synopeis Boston reports that the market for Government securities
of Reports
from Bankg has been quiet during the week. The demand and the supply have
been about equal, with the volum both ways somewhat reduced in
comparison with the preceding periods, Fourth Liberty Loan
bonde were in best demand., FPrices which increased fractionally
during the early part of the period reacted to slightly lower
levels at the close. In Philadelphia a widening demand for
Government iscues advanced the price of Liberty bonde and Treas-
ury Notes to new high ground during thie period, The Third 4 1/4s
again touched par, The rise in prices of Treasury bonds was
attributed in part to switching operations, due to their later
maturity, The Cleveland district reports goed activity in Govern-
ment securities with the Thirds in best demand and a greater
volume of transactions in Treasury Notes and certificates. In
Chicago the trading in Governments was rather quiet during the
later part of the period due to interrupted wire service to New
York and other points. The short-term Treasury certificates and
notes were, however, in good demand with few of these securities
offered. The market in St, Louis was active with a good demand
for Liberty bonds and notes, Reports from other dietricts in-
dicate a rather quiet market in Government securities during
the period.
New York Activity in the short-term Government security market was
Market for :
Short-term confined larzely to the mew issues of 4% Treasury certificates matur-
Governments S

ing June 16, 1924 and 4 1/47 certificates maturing December 15, 1924,
for which there was a fairly good demand; the supply, however,
while not large was sufficient to prevent any material change

in prices, Trading in other issues of Treasury certificates and

ttp://fraser.stlouisfed.org/
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all issues of Treasury Notes continued moderate with no change in

prices,

BANKERS ACCEPTANCES
At the request of the Federal Reserve Bank of Dallas

special purchases of 6,840,000 bills were made during the period,

35, 840, 000 of which was purchased in the New York market and
$1,000, 000 sold frem the portfolio of the Federal Reserve Bank
of Philadelphia.

Although the amount of bills in the Boston market is
somewhgt less than the recent high, the supply is still larges
The demand, however, is not good and dealers report that sales
have taken a decided slump, due to the disinclination of buyers

to purchase bills of longer maturities than 30 days at the 4%

'rate. Bills do not move as freely as during the past three or

four weeks and best demand is for the .30s. In New York the de~
mand for bills showed practically no change from the previous
weok, There was, however, a very considerable increase in the
supply with the result that dealers aggregate portfolios reached
the highest point since the latter part of 1921, This increase
was due, in a measure, to the moderately firmer call money rates
and the lack of demand for bills at 4%  Offerings to the
reserve bank were light and consisted mostly of bills of short
maturity. Philadelphia reports the demand for acceptances slowed
down considerably, especially during the early part of this
period when money advanced from 47 to 57, with a subsequent eas~
ing of the call money rate to its former level during the clos-

ing of the period, the market resumed to somp extent its previous



Rates

Call Money

Time Money
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activity. Offerings toc them were comparstively heavy, but
purchases have been prectically limited to 2 small amount of
short maturities, Cotton and grain billsgpear to predomi~
nate in the market. In Chicago the supply of bills is fair
to good and demand moderate, Some country buying is in evie
dences

Dealers continued throughout the week the rates es-
tablished by them at the close of the previous week, buying at

4 1/87 and offering at 4% bills of all maturities up to 120 days,

MONEY MARKET

7ith the passing of February 1 disbursements the call
loan rate returned again to its preceding relatively low levels,
with rates ruling from 4% to 4 1/4%,

Quoted rates t"or time monoy are still 4 1/27 to 4 3/4%
depending on maturity. The undertons, however, seems to be slighte
1y firmer with brokers bidding 4 1/27% quite freely, but lenders are
showing more reluctance in making loans at this figure, Brokers'
requirements, while expanding somewhat, are still comparatively
light. The market for commercial paper is still spotty, with
demand eonfined to a great extent to the interior; llore active
buying was reported in the middlewest and on the Pacifie Coast
where some names of highest class discounted at 4 1/27. 1In New
York where banks are 'buyi.ng only moderately the minimum rate is

firm at 4 3/47,
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OPERATIONS FGR ACCOUNT OF UNITED STATSS TREASURY

Cumulative Treasury order of January 16, 1924, mentioned in previous
Sinking
Fund report, authorizirg the purchase at the market on the Stork Exchange

of $20,000,000 face amount Third Liberty Loan 4 1/47 bonds, has now

been completeds Purchases were made at prices ranging from 99 28/32nds

to 99 31/32nds, with participation as follows:

Boston $ 1,670,000
New York 9,199,650
Fhiladelphia 4,920, 350
Chicago 4, 210, 000

320, 000, 000

On Treasury order dated January 29, authorizing the pur-
chase of an additional 220,000,000 Third Liberty Loan 4 1/47 bonds,
account Cumulative Sinking Fund, the following purchascs have been
made at a price of 99 31/32nds:

New York s 150,000
Philadelphia 1,672,000

3 1,822,000

Unexecuted Balance 18,178,000
Total = = = ~ « = « QZ0,000,000

At the request of the Treasury the Federal Reserve Bank
of New York effected a private purchase on February 5 of 35,000,000
Third Liberty Loan 4 1/47 bonds at par and interest, for account of

the Cumulative Sinking Fund.

Miscellaneous The Federal Reserve Bank of Hew York, at the requsst of the

Ireasury, pﬁrchased on the Stock Exchange $604, 500 par amount Treasury

Bonds of 1947~52, for account of the Government Life Insurance Fund,.

Digitized for FRASER
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Additional purchases were made during the week of $411, 500 United

States Government securities for the Special Investment Account of the Federal

Reserve System, making a total of {51,546, 500 which has been apportioned up to

the close of business Wednesday, February 6 as follows:

Cert, of Indebt,

Treasury Notes

Total

Boston $ 2,117, 500 2,212, 300 ¢ 4 329, 800
New York 6, 806, 500 7,110, 900 13,917, 400
Philadelphia 2, 042, 000 2,133,300 4,175, 300
Cleveland 2, 445, 500 2, 554, 600 5, 000, 100
Richmond 1, 033, 500 1, 079, 800 2,113, 300
Atlanta 1, 210, 000 1, 264,100 2,474,100
Chicago 4,109, 000 4, 292, 800 8, 401, 800
St. Louis 882, 500 921, 800 1, 804, 300
Minneapol is 681, 000 711,100 1,392,100
Kensas City 857, 000 895, 400 1, 752, 400
Dallas 731, 000 763, 800 1,494, 800
San Francisco 2,294, 500 2,396,600 4,691,100

TOTALS §2522103000 §26!336!500 £51!546!SOO

RECAPITULATION OF PURCHASES RICAPITULATION OF PURCHASES BY MATURITIHS

Made By "Amount
Boston $ 5,055,500
New York 41, 374, 500 March 15, 1924 $ 10,303,000
Philadelphia 1,774, 500 June 15-16, 1924 3,638, 500
Cleveland 340, 000 Septe 15, 1924 8, 375, 000
Richmond 580, 000 Dece. 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
Dallas 25,000
San Francisco 830, 000

251,546, 500 851,526,500

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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ITEMIZED STATEMENT OF TRANSAGTIONS AFFECTING THE INVESTMENT ACCOUNT
QOF ALL FEDERAL RESERVE BANKS FROM JANUARY 31 TO FEBRUARY 6, 1924

GOVERNMENT SECURITIES

Purchases Issue Sales Issue
Rt ————————— et———— eeesgmteentne aveieassdts

Boston $232,500 Part.System Inv.C/I -0= -
95,800 o " " T/N

§328!300

New York 748,500 Part System Inv.C/I -0~ -
307,900 " " T/N

$1,056,400

S ——— ——— i ——g

Philadelphia 224,500 Part System Inv.C/I 198,000 Misc. Bonds
92,400 " " T/N

$316,900

Cleveland 269,000 Part System Inv.C/I -0= -
110,500 " “ T/N

L= i)

$379,500

Richmond 113,500 Part System Inv.C/I -0- -
46,700 N

$160,200

Atlanta 25,000 TM=-1924 Ctfs, 25,000 TM=1924 Ctfs.
63,000 B ~1927 Notes 63,000 B «1327 Notes
127,600 Iisc. Bonds 118,550 Misc. Bonds
133,500 Part System Inv,C/I

54,700 I 7

N &
03,800 §206!550

s
ﬁ;

Chicago 447,500 Part System Inv,C/I -0 -
185,800 " " TN

£633,300

St. Louis 97,000 Part System Inv, C/I -0- -
39,900 u " T/N

$136,900

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

Held Under
Sales Contracts

185,000

-Oa

812, 200

0=
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GOVERNKENT SECURITIES (Continued)

Purchases

Minneapolis ¢§ 87,500
500

215 000
104, 000
1,006, 400
4,000
506,500
25, 000
1,025,000
7,000
124, 800
775, 850
75, 000

30, 800

N

$3,987,350

Kansas City 9,900
1,900
94, 000

38,700

el tursteern
§144'500
Dallas 20, 000
15, 000
80,500
33,100

et —

148, 600

il

San Franeisco 227,500

103,700

B e

Q331=200
TOTALS $8,026,950

A ————

Issue Sales
TJ-1924 Ctfs, 5 33,000
TD-1924 " 15,500
TM=-1924 ™ 215,000
THM2=-1924 " 9,000
A-1925 Notes 506, 400
B=1925 ¢ 4,500
C=1925 » 506,500
A-1926 " 25,000
B-1926 ¢ 1,025, 000
A-1927 v 7,000
B=1927 " 125, 300
Mise, Bonds
Part, System Inv, C/I

" " w oo /N
?3!291!200
0=-1925 Notes 0
A-1927 ¢
Part, System Inv, C/I
" " " T /N
TJ-1924 Cifs, 0
TM-1924
Part, System Inv, C/I
" ) 1" T /N
Part, System Inv, C/I 0
" " " T /N
P ]
53,695,750

BANKERS ACCEPTANCES PURCHASED

PURCHASES

Maturity Amount Rate
Boston 1-30 days 1,618,000 4% - 41/4

31-60 350,000 4 1/87% :

61-90 483,000 4 1/8%

In other 594,965

districts
' $3,045,965

Digitized for FRASER
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Feld Under
Sales Contracts

TJ-1924 Cifs, c

TD~-1924
TM-1924
TM2-1924

1"

1

A=1925 Notes

B-1925
C-1925
A=1926
B=-1926
A=1927
B=1927

1"

MATURITIES

Amaunt

——————————

42,696,000

f———

§997,200

e —————

Held Under
Saeles Contracts

44, 712, 000
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BAMNKERS ACCEPTANCES PURCHASED =~ (Continued)
- PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount Sales Contracts
New York 1-30 days 32, 680,000 4% - 4 1/47 8,598,351 52,515,000
31-60 " 148,000 4 1/8% ~ 4 3/8%
61-90 " 286,000 4 1/8% - 4 1/2%
$3,114, 000
Philadelphia 1-30 days 1,168,000 4% 6, 876, 369 0
31-60 106,000 4 1/8% 1,000,000 Szleto
61-90 450,000 4 1/8% Dallas
$1, 724, 000 37,876, 369
Cleveland In other dise
tricts 1,122, 304 - 2, 200, 221 0
Richmond 1-30 days 275,000 4 1/87 « 4 1/4% 340, 885 0
31-60 " 155,663 4 1/8% = 4 1/4%
61-90 " 240,000 4 1/87%7 - 4 1/4%
5870, 663
Atlanta - 1, 534, 800 - 2, 609, 000 0
Chicago 1-30 days 2,000 4% 3, 946,000 1,082,000
31-60 17,000 4 1/8%
61-90 " 418,000 4 1/8%
In other dis- 1, 561,000
tricts
31, 998, 000
St. Louis In other dis-
tricts 425, 467 - 9, 000 0
Minneapolis 1In other dise
tricta 140, 000 - 0 o
Kansas City - 500, 000 - 0 0
Dallas In other dists. 345, 767 6,241, 866 0
Spec,Purchases 5, 840, 884 182,788 S5old
Purchases Phile. 1,000, 000 leme Bk 5o
Portfolio
$7,186, 651 56, 424, 654
San Franciseo 1-30 days 53,000 4% = 41/87 3,285,000 2, 402, 000
31-60 " 293,000 471 -~ 41/8%
61-90 * 31,000 4% - 4 1/8%
In other dis= 928, 000
triets :
31, 305, 000
TOTALS 322, 766, 850 $37,985,480 360, 711, 00D
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Pedrmary 6, 1924,

Deaxr Yy, Xatteson;

Recelpt s aornowledped of vour

letter of Fehruary Oth, addresmed to Govermor
Orissirper, snolosing a report of trensnations
in Government secorities snd benkers socert-
enges 88 reported to the Open Vsrket Yoveetw
ment Oomrittes for the Pedernl Resarve System
for tha perliod from Jonmuary 24 to January 30,

| 1924 inelusive, together with data resoived

; by the Committes from the Pederal Raserve

| henkg.

Very truly yours,

(o iy Walter 1o B,
TP '
(e 1o, Ly, Edey, .
Becreta¥y. 0

Er. 7 Be ntteson, Beoretary,
Open Varkst Investment Committes,
a/o Pederal Reserve Bank,
Tew York, R, Y.
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FEpDERAL RESERVE BANK

oF NEw YoRrRK

Open Market Investment Committiee : i

; gvE e 0T 1 Fl 3
for the Federal Reserve System i R EWH‘G-FUHEI'
K g
Sece e A

CONFIDENTIAL February 5, 1924

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 January 24 to January 30, 1924
inclusive, together with data received by the Committes
from the Federal reserve banks,
egpectfully,

"/////}(ﬂ Hiton

W. B. Matteson
Secretary of the Committee

~—m

Honorable D, R, Crissinger,

Governor, Federal Reserve Board,
Washington, D. C.

Enclosure
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WEEKLY RErORT OF OPEN MARKET INVESTMENT COMMITTEE COVERING
PERIOD JANUARY 24 TO JANUARY 30, 1924 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks
from March 28 to January 30, 1924
{000 Cmitted)

TOTAL
EARNING *Government *Banke s Bills
ASSETS Securities Acceptances Discounted
March 28  %1,203, 720 4249, 409 $254,251 3700, 060
April 25 1,104, 489 193,810 274,041 636,638
Vay 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
" 9 1,026,496 100, 358 319,166 606, 921
" 16 943,561 116,612 292,744 534, 185
v 23 937,711 120,926 275,997 540, 778
" 30 914,881 120,772 271,792 522,307
% Including sales contracts
NOTE: Total earning assets of the System decreased §22,830,000 during the week to

$914,881,000, the lowest figure since November 1917, Net ehanges in the different
classes are shown above,

— —
e ———

—
—

Changes in Holdings of Government Securities and Bankers Acceptances
by Federal Reserve Banks (Exclusive of Sales Contracts)
During Week Ending January 30, 1924
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net
Jan, 30 Jan, 23 Change Jan. 30 Jan, 23 Change
Boston § 7,561 $ 7,222 3 339+ v 22,452 v 26,043 ¢ 3,591~
New York" 14 063 12,975 1, o8s+ 22,794 29,067 6,273~
Philadelphia 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+
Minneapslis 8,750 8,551 199+ 2,891 2,650 241+
Kansas City 8,609 8, 460 149+ 75 .. 85 10=-
Dallas 7,924 7,958 34~ 42,427 42,534 107~
San Francise¢s 13,520 13 153 _ 36T+ 25,395 28333 . 2.938~-
TOTALS $119,330 $115,253 $4,077+ $235,930 $259,134 $23,204-
P ——

e——————

ttp://fraser.stlouisfed.org/
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General Three factors continue to stand out prominently from the
Bond
Market general background as favorable conditiong to the future business

trend, end in stimulating activity in the security markete: first,
the continued eacse of money and low interest rates in general; sgcond,
the poseibility of a complete revicion of the tax scheduleg and the
further poseibility that adverse legiclation of all sorts will be
bitterly contested; third, the likelihood that the committee now ex.
amining Germany's ability to pay reparations will be able to lake
conctructive eteps in bringing order owt c¢f chaoe abroad.

The generzal bond market during the week has made a strike-
ing response to the favorable credit =ituation prevailing in the
United States. The demand for high grade ceasoned iscues was well
divereified and the demand for first clase new issues of invesiment
securities was in exeess of the supply by a good margin, with the
result that guite a number of issuee brought cut during the month
have gone to a‘premium. Prompt overeubeeription of the #50,0C0,000
Southwestern Bell Telephone Company bonds was the outstanding
development in the bond market Monday. Complete figures ir})dica‘ted
that the overesubscription came close to a record for corporatc financ-
ing, total subscriptions being about eight times the amount ¢ ffered.
Ae a resgult allotments were scaled down and the percentage of bonds
allowed was from 107 to 17% of the amount asked. This reception was
reflected in a sympathetic strong demand for the cobligationes of
affiliated companies.

Trencactione in European exchanges were light and fluctua..
tione generally narrow, accentuating the fact that impcertant inter-
ecte are indifferent about entering into new commitmente pénding

further developments in foreign affairs. The pound sterling was .’

Digitized for FRASER
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steadier, reflecting to some extent the improvement in London which
has been noted since the actual change in government and ths termi-
nation of the railway strike. “While there were some soft spots in
the foreign govermment bonds the general movement was steady.

The very active demand for 4 1/4% Liberty bonds, whiphlhas
characteri zed tbe bend market since the first qf the year, contiyued
during the week. Although there was a slight recesgion in p:ice!
under firmer money conditions cn Monday, a éuick recovery was made
and pricee closed the period at approximately the same leyels as
the previous week. The Third 4 1/4s, with a gain of 1/32nd, touched
par for the first time since 1922. The Treasury bonds of 1947»52‘
sold at a record high of 100 10/32nds on Vednesday. This icscue is
relatively emall and consequently more subj;ct to price advances in
case of good demend than other iscsues on the Government licst. The
following summary shows the prices of 4 1/4Z7Government btonde at the
cloce of the last two periods, and the high and low for the year

1924, to date:

Close of Close of -1 9 2 4-
Issue Jan,23/24 Jan .30/24 High Low
Firet 4 1/4s 99 14/32 99 13/32 99 18/32 98 8/32
Secend 4 1/4s 99 11/32 99 13/32 99 15/32 98 4/32
Third 4 1/45 99 31/32 99 31/32 1cC 99 8/32
Fourth 4 1/4s 99 13/32 99 15/32 29 17/32 98 8/32
Treas. 4 1/4s 100 1/32 100 8/32 100 10/32 99 8/32

As shown in thiec table, the average gain of the First, Second and
Fourth 4 1/47 bcnds since the firet of the year has been more than 12
for each $1,000 bond,

The Boston market for Government securities has been active

"and prices firm, with some issues showing advances, especially the

4 1/47 Treasury Bonds of 1947-52. Certificates and notes have been in
good demand with all issues selling at par or better. The situation

seems to have become more settled during the period just closed and
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brokers are not looking for much further advance in prices. In
Phi}adelphia the continued easy rates for money have diverted invesi-
ment funds into the bond market, creating decided strength and
activity in Liberty bonds, prices of which advanced to higher levels
for the current movement, A large amount of Thirds still continued
o be exchanged for the Fourth loan bonds. In the Cleveland district
trading in Government securities has been rather quiet, The
turnover for the week was estimated at not more than $3,000,000.
In Chicago and St. Louils all issues of Government bonds have con-
tinued very active with demand in excess of supply. Reports from
other districts indicate a rather quiet market in Government

securities during the period.

New York While there was a substantial amount of money in the market
Market for

Short-term at all times during the week, there was only a small portion that
Govermments

found investment in shorteterm Government securities, The demand
seemed to center more in the longer-term Treasury Notes and

Liberty bonds. Prices on Treasury certificates have shown practi=
cally no change; while, due to the small available supply, prices on
Treasury lotes advanced slightly. Holders of Treasury certificates
and notes desiring to sell are now able to obtain better than par
on all issues, the September 15, 1926 4 1/4% Treasury Notes, which
was the last issue to reach par, bhaving advaﬁced 3/32nds during the

week.

BANKERS ACCEPTANCES

Special At the request of the Federal Reserve Bank of Dallas, New
Purchases
~ York made special purchases of about §7,000,000 bills for their ace

count during the period.

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. 12958

“ 5 e

Abetract of Bayeton reporte a heavy supply of bille during the pact

Reports :

from Banke week with sugar and dollar eXchangs bille in evidence, TIo redgcw
tiom of l/BZ in dealers' rates resulted in a larger supply and a
smaller demand, the market not having absorbed many bille at the
new offering rate. One dealer, however, repcrts the usual buying
from country banke and from ccmmerceial houses. Short maturities
were in best demand during the period. Offerings direct tc them
were quite heavy notwithstanding the fact that the reserve bonks
buying rates remained unchanged. These cfferings probably repre-
sented bille held by banks which had been purchased by them at the
cld rate. Their portfolin increaced slightiy due tc bille carried
for dealers under repurchase agrecments, New York dealers report o
moderately active week with the supply of billes practically un-
changed from the previous pericd. The demand, hcwever, showed a
substantial decrease influenced by a firmer tendency in money, with
the reesult that dealers' portfolioe increaced somewhat. I n Fhila-
delphia there was a strong demand for bankers acceptances.. Cut of
town banke were the principal buyers with seme little responcse from
local banks. Offerings to them were comparatively light eince the
reduction in dealers' rates. “theat and cotton bills apparently pre-
deminate in the market at this time. In Chicag- there hus been a
fair supply »f bills and the demand moderate, while in cther dis.
tricte where there is a local market the demand has bcen compara.
tively light.

Rates Dealere continued throughout the week the rates establish.-

L by them at the cloce of the previous week, buying at 4 1/87 and . 1.

fering at 4% bills of 2ll maturities up ¢ 12 days,
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MCNEY MARKET

Stock Exchange call fpnds, whiéh for over & week have held
steady at 4%; imparted a firmer undertone on iionday, with the result
that the rate closed on that day at 57 from the opening and renewal
at 4% and interval of 4 1/2%. The bulk of loans, however, were made
at the inside figure., During the two subsequent days rates ruled
steady at 4 1/4% to 4 1/2%. This slightly firmer money condition is
considered to be only temporary and due mainly +o banks preparing for
February 1 requirements which ordinarily are large,

There was an abndance of time money offered during the
period at 4 3/4%. Owing t> their requirements being small, however,

brokers were reluctant to pay thig rate and were constantly bidding

4 1/2%, As a result, toward the latter part of the period there were

a few loans made at this rate, but only for the shorter dates, This
is the first ihstance in which time money has loaned at ldwer than

4 3/4% during the past year. The large supply of time money avail-
able for investment caused an casier undertone in the commercial
paper market, The demand, which is mostly from country banks, has
not been of sufficient volume t» effect any change in rates which are

still quoted at 4 3/4% for prime names,

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Further purchases amounting to $12,501,850 have becn made
against Treasury order dated January 16, 1924, mentioned in previous
report, authorizing the purchase at the market on the Stock Exchange
of $20;OO0,000 face amount Third Liberty Loan 4 1/4% bonds, account

Cumulative Sinking Fund, Total purchases io date of 19,028,850, at



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

P DECLASSIFIED

Authority €.0. 12958

-7¢

prices ranging fram 99 28/32nds to 99 31/32nds, have been made in

the different districts as follows:

Boston $ 1,600,000
New York 8,809, 000
Philadelphia 4,909,850
Chicago 3,710 000

$19, 028, 850
Unexecuted balance 971,150

Total = - ~ - = = 420,000, 000

At the request of the Treasury, the Federal Reserve 3ank
of New York effected a private purchase on January 29 of a block of
$16,281,000 Third Liberty Loan 4 1/47 bonds at par and interest for

account of the Cumulative Sinking Fund,

Miscellaneous - The Federal Reserve Bank of New York, at the request of

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

the Treasury, purchased on the Stock Exchange 394,000 par amount
Treasury Bonds of 1947-52 for account of the Govermment Life Insur-

ance Fund,

SPECIAL INVESTMENT ACCOUNT FOR FEDERAL RESERVE SYSTEM

The apportionment 5f United States Government securities
held in the Special Invesiment Account £or the Federal Reserve Sys-

tem at the close of business Wednesday, January 30, was as follows:
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Cert. of Indebt, Treasury Notes Total

Boston 4 1,885,000 & 2,116,500 & 4,001,500
New York 6,058,000 6,803,000 12,851,000
Philadelphia 1,817,500 2,040,900 3,858, 40C
Cleveland 2,176,500 2,444 100 4,620,800
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 7,764,500
St. Louis 785,500 881, 900 1,667,400
Minneapolis 606,000 680, 300 1,286,300
Kansas City 763,000 856, 700 1,619,700
Dallas 650,500 730,700 1,381, 200
San Francisco 2,042 000 2,292,900 4,334,9C0
TOTALS $22,438,500 $25,196,500 $47, 635,000
Purchases for future delivery = = ~ = - = 3,500,000

Total purchases to date « = = « = « = « <$51,135,000

RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY MATURITIES

Made By Amount

Boston $ 5,055,500
New York 41,128,000
Philadelphia 1,774,500 March 15, 1924 $10,031, 500
Cleveland 200,000 June 15-16, 1924 3,548,500
Rictmond 580,000 Sept. 15, 1924 8, 375,000
Atlanta 652,000 Dec. 15, 1924 13,245,000
Chicago 300,000 March 15, 1925 12,935,000
$t. Louis 477,000 June 15, 1925 3,000,000
Minneapolis 113,000
Dallas 25,000
San Francisco 830,000

§5¥'%35!000 §511135!OOO
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT

OF ALL FEDZRAL RESERVE BANKS FROM JANUARY 24 to JANUARY 30, 1924

Boston

New York

Philadelphia

Cleveland
Richmond

Atlanta

Chicago

St. Louis

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

ederal Reserve Bank of St. Louis

Purchases

8 46,000

293, 200

§339!200

146, 000

942, 200

§15088!200

44, 000
282, 700

$326, 700

100, 000
52, 500
338, 600

$491,100
22, 500

143,100

§1655600

111, 550
1,000
26, 000

167, 500

$306, 050

88, 500
568, 500

§657!OOO

19,000

122,200

$141, 200

GOVERNMENT SECURITIES

Issue

Part.System Inv.C/I
H " n o /N

Part.System Inv.C/i
o " n 7 /N

Parts§ystem Inv,C/T
" " L /N

TM-1924 Ctfs.
Part.System Inv.C/I
" " w o /N

Part.System Inv.C/I
" " wooT /N

Misc. Bonds
A ~1927 Notes

_Part, System Inv.C/I
"

n " T/N

Part.System Inv.C/I
" ] " T/N

Part,System Inv.C/I
" " L\ /N

"Held Under
Sales Issue Salecs Coptracts
0 - $ 935, 000
0 - 0
0 - 0
100,000 TM-1924 Ctfs. 0
0 - 0
18,900 Misc., Bonds 0
0 - 507, 200
0 - 0
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GOVERNMENT SECURITIES (Contirued)
Held Under
Purchases _ Issue Sales Issue Sales Contracts
Minneapolis § 150,000 TD -1924 Otfs. & 135,000 TD -1924 Ctfs. 0
25,000 THU2-1924 15,000 TM -1924 "
10 000 TM -1924 " 20,000 TMR-1924 "
35,000 A ~-1924 Notes 35,000 A =1924 Notes
12,000 B -1924 12,000 B ~1924 "
360,400 A -1925 " 360,400 A ~1925 "
215,000 B -1925 " 214,500 B -1925 "
26,000 ¢ -~-1925 " 26,000 ¢ -1925 "
16,000 A -1926 " 16,000 A4 -1926 "
1,062,600 B -1926 " 1,062,600 B -1926 "
88,000 4 -1927 " 88,000 4 =-1927 "
49,200 B -1927 " 52,200 B, -1927 "
415,800 Misc. Bonds 338,650 Misc, Bonds
15,000 Part System Inv.C/I
94,200 " " T/N
$2,574,200 $2,375,350
Kansas City 10,000 A ~-1925 Notes - 0
1,000 TM -1924 Ctfs.
18,500 Part System Inv.C/I
118,700 " " OT/N
$ 148,200
Dallas 25,000 TM-1924 Ctfs. 150,000 TD-1924 Ctfs. 0
15,500 Part System Inv.C/I 25,000 TM-1924 "
101,200 " " /N
$ 141,700 $§ 175,000
y
San Francisco 49,500 Part System Inv.C/I 0 - 0
317, 600 " " T/N
$ 367,100
TOT aLE§6,746,250 $2,669,250 81,442,200
BANKERS ACCEPTANCES PURCHASED
PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount .. Sales Contracts
Boston 1-30 days & 440,000 47 £6, 660,000 4,586,000
31-60 " 608,000 4 1/8%
61-90 " 1,767,000 4 1/8%
In other dis- 254,000
tricts

&
33!0695000
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Cleveland
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BANKERS ACCEPTANCES PURCHASED - (Continued)

Maturity

1-30 days
31-60 ™
61-90 ¥

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

31~60 days
In other dis-
triects

1-30 days
61-90 "

Over 90 ©

Atlanta
Chicago

St. Louis

Minneapolis

Kansas City

Dallas

-

31-680 days

61«90 "%

In other dise
tricts

In other dis-
4ricts

In other dis~
tricts

1-30 days

SpecePurchases
In other Dists,

San Frane¢isco

1-30 days
31-60 "

In other dis=

tricts

TOTALS

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

PURCHASES
Amount

w 2,178,000
35,000
189,000

§2!402!000

2,188, 000
428,000

1,383,000

§3!999!OOQ

375, 000
688,211

§1I0635211

180, 000
147, 000

6, 060
3333, 060
604, 619

250, 000
180, 000

1.;19.121

§1!549!121

91, 038

50, 000
191, 386

&4
¥241!386

0
10, 000
7,019, 938
474,173

$7, 504,111

258, 000
348, 000

693,240

§1!299!240

£22,155, 786

-~

Rate

41 - 41/4%
4 1/8%
4 1/87 - 4 1/4%

ié - 4 1/8%

4 1/8%

4 1/8%

4 1/4%,

RV

YL

4t
AV

MATURITIES

Held Under
Amount Sales Contracts
3 8,675,464  $23,024,000
7, 622,000 0
3,107,415 0
1,065,000 0
2,024,628 0
4,347,000 914, 0N0
0 0
o} 0
10,000 0
7,227, 044 0
383,970 Sold to
Mems Bks.,
37!611!014
4,237,000 2, 553, 000
245, 359,521 331,077,000
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Janvary 30, 1924,

Tear 3ir)

Reosipt 1s soxnowledged of your letter
of the 29th instant, enclosing report of transad-
tions in Gevernment sedurities smnd wmmlars assert-
Ances mn vertried ts the Opexn Markst hivestmsnt
Committee for the Pederal Reserve Hysten fer She
periocd from Jabary 17 to Jswoary 23, 1924 ineloe
nive, tepethar with date reosived by the Ouemittes
from the Pedersl Resarve dnxs.

Yory traly yours,

Walter L. My,
Seeratayy,

Er. We % Fattesen, Sesretiary,
| Open Farkes Investmant Casmittes,
o/0 Pedorsl Reserve Bami,

Wew York, N, Y,

i
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Open Market Investment Committee
for the Federal Reserve Systen

CONFIDENTIAL Januery 29, 1924

Sir:

Enclosed is a report of transactions.in
Government securities and bankers acceptances as re-
ported to the Open larket Investment Committee for
the Federal Reserve System for the period from Janu-
.ary 17 to January 23, 1924 inclusive, together with
data received by the Conmittee frowm the Federal re-
serve banks.

Respectfully,

W. B. latteson %

Secretary of the Committee

S

Bnclosure

Honorable D. R, Crissinger,
Governor, Federal Reserve Board,
Washington, D. C.
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WEEKLY REPORT OF OPEN NARKET INVESTMEZINT COMU/ITTEE COVERING
PERIOD J*MUARY 17 TO JANUARY 23, 1924 (INCLYSIVE)

Comparison of Holaings of Earning Assets by Federai Reserve Banks
from March 28 to January 23, 1924
(000 Omitteq)

TOTAL
EARNING *Government *Bankers Bills
ASSETS Securities Acceptances Discounted
March 28 81, 203, 720 2249, 409 <254, 251 $700, 060
April 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, 864 769,539
Auge 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
" 9 1,026,496 100, 358 319,166 606, 321
" 16 943, 561 116,612 292, 744 534,185
u 23 1937, 711 120, 926 275, 997 540, 778

¥Including sales contracts

NOTE: . - Total carning asssts of the System dzcre-sed 5,850,000 during the week.

Net changes in the different classes were a$ follows: Totnal Government securities
showed a net increase of (4,314,000 - sales contract holdings decreased 31,984, 000,
while Government securities owned outright increased $6,298,000 (reprzscnting

$6y 716,000 purchases for System Investment Account and minor sales of $418,000);
bankers acceptances decrensed 16,747,000 of which 13,839,000 werz in sales contract
holdings, making a net decrease in outright holdings of $2,908,000; bills discountad
increased during the periocd 36,593, 000.

p— .

Changes in Holdings of Government Securities and Dankers Acceptances
by Federzal Reserve Banks (Exclusive of Sales Contracts) During
, Week Znding January 23, 1924
(000 Omitted).

Government Securities Bankers Acceptances

Dalance  DBalance et Balance 3alance Net

Jan, 23 Jan, 16 Change Jan, 23 Jan, 16 Change
Loston $ 7,222 & 6,658 & 564+ 526,043 § 27,680 (1,646~
New York 12,975 11,161 1, 814+ 29,067 28, 885 182+
Philadelphia 21,097 20, 679 418+ 33,705 32,047 1,658+
Clevelend 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 City 8, 460 8,230 230+ 85 10 75+
Dallas 7, 958 74618 340+ 42, 534 42,197 337+
San Francisco 13,153 12,542 611+ 28, 333 30, 359 2, 026w~
TOTALS §115!253 §108!955 §25298* £259,134 $262, 042 2,908~
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SECURITY MARKETS

That industry and business of sll sorts are not proceeding at
a sufficiently fast pace to take up the slack of accumulated funds
is evidenced by the remarkable easy trend of money since the turn of
the year. While it is true that the movement of funds to financial
centers is to some extent seasonal, nevertheless there are other
factors to be taken into account. One of these is the rapidity with
which crops were harvested and sold in the fall; another is the fact
that industrial inventories are not high except in a few lines; still
another is that a moderate volume of capitzl from European countries
is seeking investment in American dollars and American securities.
The result has been that private investors with idle funds, indus-
trial corporations with large ssurplus of cash, and benking institu-
tions have been obliged to find additional channels of employment
for the large omount of caplital which has been accumulating. This
condition has stimulated the demand for high grade investment bonds,
The market in industrial, railroad and public utility issues has been
steadily rising as the demand for all classes of investment secur=-
ities broddened., Convertible bonds and semiw-speculative issues are
growing steadily more popular with the investing public on account
of being influenced by the same factors which play upon stock prices.
Bonds of all sorts have advanced approximately 1% since the first of
the year. New bond issues.since January 1 have totaled approximntely
$309,00Q,000 and investment bankers have reported a broad market and
brisk demand for all classes of new offerings.

The foreign governments were steady in spite of unsetiled
conditions in the foreign exchange market. The drop from 54,26 3/8
to 54.21 may be attributed to the adverse effect of the British réiL-
way strike and to some uneasiness as to the effect of the new Labor

Government, Francs continued their downward trend %o $.0446 1/2.

Federal Reserve Bank of St. Louis
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The weakness>in tnese exchanges was reflected tc a slight extent in
the balance of the list.,

Libertz The chief interest, however, has Leen centered in Liberty

%%%%ét bonds, the demand for which has been gothering momentuﬁ for abeut a
month, but only in the last few days has it reached its present velo~
city of approximately 44,000,000 of bonds dealt in every day on
the New York Stock Exchange. Four of the five aetive issues not only
established.new high prices for 1924 on the closing.day of the periond,

but sold higher than any time in 1923 as will be seen from the followe

ing comparison:

High
Issue Jan, 23, 1924 High of 1923
First 4 1/4s 99 14/32 99 6/32
Second 4 1/4s 99 12/32 99 3/32
Third 4 1/4s 99 31/32 99 14/32
Fourth 4 1/4s 99 15/32 29 6/32

The high price for the year thus far of 99 27/32 on First 3 1/2% tax
exempt bonds was attained on January 7, as compared with the high of
101'30/52nds in 1923. Since January 7, 1924;the price has been rrad-
ually declining contrary to the trend of the other issues, the closing
price on January 23 being 99 11/32nds. The relatively small amount of
trading in these bonds may be attributed to the anticipation that
Congress will pass either the Mellon Tax Plan or a compromise measure
which will be favorable teo income subject to surtax, and the demand has
accordingly been greater for the issues bearing 4 1/4% coupon rate.
Treasury bonds of 1952 which during the week advanced above par increased
in price to 100 3/32nds and dropped back to 100 1/32nd at the close.
Synopsis Reports received from the various banks indicate continued

of Reports .
from Banks activity during the week in Government securities, with resulting

higher prices in most of the issues. Present ease in the money market

has apparently been the predominating influence in Government security
Digitized for FRASER
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dealings. In Boston the market has been fairly active with demand
slightly exceeding the supply, and the period closed with fractionale
ly higher prices in all issues. The Third and Fourth Liberty Loan bonds
moved freely and led the bond issues, while dealings in Treasury
Notes have been more active than in certificates of indebtedness.
Philadelphia reports that the continued demand for Liberty bonds re-
sulted in new high prices for the year. Part of this buying is re-
ported to be for foreign account since the foreign exchangesindicate.
the inflow of European capital in this direction., In Cleveland the
market for Government securities has been fairly active, with a ten-
dency toward stronger prices.< There has been considerable sglling of
Liberty bonds in this territory, with very 1little buying, purchasers
being investors other than banks, The demand for certificates and
notes has been good. In Chicago 2ll issues of Government securities
have been in good demand, with Liberty bonds substantially higher.
Treasury Notes and certificates of the short maturities have advanced
only slightly in price, but the demand has exceeded the supply. There
has been a renewal of buying of all maturities of Government bonds by
one of the large local trust companies, and also some heavy corpora=-
tion buying of 1924 maturities to be used for tax purposes., St. Louis
dealers report a very aective market, with a good demnnd for Libertys
and certificates. In the far western districts the market has been
quiet,

Early in the week Treasury certificates and notes were in
good demand but dealers were unable to obtain sizable anounts as,
under easier money conditjons, investors were reluctant to dispose of
any of their holdings. Towatd the latter part of the week trading in
shorte~term Governments was comparatively light, investors in Government

securities evidently preferring the longer termed Liberty bonds.
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Prices were practieally unchangsd, with the exception of minor increaces

in ‘some of the Treasury Notes of longer maturities, and dealers' port=

‘ §01lios remained at practically the same level throughout the week,

BANKTRS ACCEPTANCES

.~ During the weck the Federal Rescrve Bank of St; Louis noti-
fied:the committee that they desired to participate in the distribution
of bills purchased in the open market by the Foderal Reserve System

under the plen adopted by the Openn Markat Investment Committee. This

" makes a total of nine banks which are now participating and includes

Abstract
of Reports

from Banks

Digitized for FRASER
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all banks with.the excepfion of the Federal Reserve Bank of Richmond,
Atlanta and Kansas City.

In Eyfﬁpn the supply and demend for bills have both been 
good during the week, but demand expeeded supply. BillS‘purchdséd,
although less than last week, were in fair_volumg. Some sugar and cote~
ton bills with maturities of 30 to 60 days came into the markst, The
demand was excellent all ﬁeék, with local banks cspecially good buysrse.
Steady buying was in evidénce, especially for 30 to 45—day bills.
Many sales wore lost becauss of the iack of supply of particular names
and maturities. All dealers have now returped to 4 1/8% bid, 47 asked,
for all maturities up to.90 days. Dealers are holding few bills and
are financing thamselvgs on outside loans gt very favorable rates. 0f-
ferings were light, and with heavy maturities protfolio was consider-
ably reduced. In New York dealers reportéd a reduced supply of new
bills which, it is thought, is accounted for by acceptors retaining
to a considerable e#tent their own bills. Although the demand was suf-
ficient only to absorb the supply there was broader distribution with a
noticeably improved demand from New England and the far west. Ssme dif-
ference of opinion exists as to whether a change in rates was warranted,

The slight shading, however, at thz close of the week of from 4 1/87 to
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4% on offerings of all bills up %o and including 120 days probably reflects
the continued ease of call money, In general the market was rather quiet and
developed 1ittle of particular interest, In Philadelphia conditions in the
bill market during the period had been fairly brisk, with the demand some-
what in excess of the supply, due 1> easier money conditions, Dealers
generally are now bidding 4 1/8% and offering prime bills at 4%, although
one dealer lowered his rates for a short time during the week to 4% bid and
3 7/%% offered, for best names, Inland banks continued t> be fairly consis-
tent buyers, with some little response from lacal banks, Offerings have been
comparatively light, 1In Chicago the supply of bills has been fair with a
moderate demand; rates are unstaeble with some evidence of prospective
lower quotations,

Rates Dealers' offering rates continued at their previous level until

the end of <the week when rates were lowered 1/87 on longer maturities, all

maturities ﬁp to 120~-days now being offered at 4%,

MONEY MARKET

Call In contrast with the previous week when money ranged from 3 S/Qﬁ

t5 5%, money renewed on Thursday at 4 1/47 and remzined steady at 4%
throughout the week, Large azmounts of funds were received in Ngw Yerk from
interior districts and toward the latter part of the week dealers had no
difficulty in obtaining large amounts in the outside market at 3 1/2%,

The supply of exceptionally large amounts of funds in the market, caused
by seasonal liquidation and slackness in business demand, far exceeded
brokers' demands for over-night money with the result that substantial
amounts remained unlianed at the close of business each day,

Time money zgainst both mixed and all industrial collaterél was

3
b
3]

one

;

available at 4 3/4% for all dates, although most trading was for maturities
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up to 90 days, Toward the létter part of the week there was a very
slight tightening tendency due to decreased volume in offerings which,
however, did not affect the loaning rate, The ease in time money was
also reflected in commercial paper which was offered at 4 3/4% for
prime nemes with an occasional sale at 4 1/27%. Commercial pabgr at
these rates, however, has not proven especially attractive, the demaﬁd
being somewhat sﬁotty and largely from country banks which desire to
reinvest'funds made available by.{heir customers who are pot now

borrowing,

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY
Cumulative On January 16 the Treasury authorized the purchase at the mar-.
Sinking : B
Fund ket on the Stock Exchange of $20,000,000 face amount Third Libertiy Loan
4 1/4]. bonds for account of the Cumulative Sinking Fund, Purchases

have been made to date amounting to {6,527,6000 at prices ranging from

99 28/32nds t> 99 31/32nds, as follows:

Boston $ 350,000
New York 3,367,000
Philadelphia 1,550,000
Chicago 1,260,000

$ 6,527,000

13,473 000 Unexecuted balance
Total,...... $20, 000,000

Postal At the request of the Treasury the Federal Reserve Bank of

Savings

Fund New York effected a private sale on January 18 of $20,000,000 par amount
Fourth Liberty Loan 4 1/4% bonds for account »f the Board »>f Trustees,

Postal Savings System,

Miscellaneous At the request of the Treasury the Federal Reserve Bank of

New York purchased on the Stock Exchange 666,900 par amdunt Treasury

bonds. of 1947-52, for account of Government Life Insurance Fund,
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SPECIAL INVES'i"E/IENT ACCéUNT FOR_FODERAL RESERVE SYSTEM

The apportionment of United States Government securities held in the
Specinl Investment Account for the Federal Reser#e Systen at the close of busi-

ness Wednesday, January 23, 1924, amounted to 42,602,000 as follows:

Certificates Treasury

of Indebtedness Notes Total
Boston $ 1,839,000 4 1,823,300 & 3,662,300
New York 5,912,000 5,860,800 11,772,800
Philadelphia 1,773,500 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
St. Louis 766,500 759, 700 1,526,200
Minneapolis 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
Totals - - = ~ $21,895,500 $21,706,500 343, 602,000

Purchases for future delivery and apportiohment - - - 6,726,000

Total purchases to date = =« =« = = = w « = = « = « = - $50,322,000

RECAPITULATION OF °URCHASES RECAPITULATION OF SURCHASES BY MATURITIES

Made By Amount

Boston & 5,055,500
New York 40,445,000
Philadelphia 1,774,500 March 15, 1924 $ 9,588,508
Cleveland 100,000 June 15~16, 1924 3,508,500
Richzond 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
Minneapolis 113,000
San Francisco 830,000

‘E;_SO!BZE!OOO 5“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 SECURITIZS

Authority E.0.12958

Boston

New York

Philadelphia

Cleveland

Richmond

Atlanta

Chicago

St. Louis

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

Federal Reserve Bank of St. Louis

Purchasecs

& 38,500

525,500

éz 564, 000

124, 500

1,689,300

§15813!800

© 37, 000
506, 700

§543!700

45, 000
606, 900

§651!9OO

18, 500
256,500

$2175, 000

14, 000
120, 000
118, 500
500

83, 600

22,000

300, 300

$658, 900

75, 000

1,019,900

§1!094!900

16, 500
218, 900

3235, 400

Issue

Part.System Inv.C/T
" " " T/N

Part.System Inv.C/i
" " LU\ /N

Part.System Inv.C/1
" " " T/N

Part.System Inv.C/T
" " n T /N

Part.System Inv.C/I
" W w T /N

TM2-1924 C/I

TJ -1924 »

TD -1924 "

A <1927 T/N

Misc. Bonds

Part,System Inv.C/I
n " o T/N

Part.System Inv.C/I
n " w /N

Part.System Inv,C/I
1) " w /N

Sales

Issue

0

24, 000
18, 000

84, 500

&

0

14, 000
132, 500
163, 500
1, 500
5, 000
1,000

74, 550

5392, 050

0

2126, 500

™ -1924 C/1
TJ 1924 "
TD _1924 " u

TM2-1924 C/I
TJ -1924 " "
TD -1924 " "
A -1924 T/N
B -1924 ™
B -1926 " "
liisc. Bonds

Held Under
Sales Contracts

A 15,000

o

593, 200
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Held Under
Sales Contrncts

1,762,000

3,300,000

57

35!670!800

Held Under
les Contrncts

Purchases Issue Sales Issue
Minneapolis { 50,000 TN2-1924 C/I { 50,000 Ti2-1924 C/I
17,500 TM =1924 " ™ 12,500 T «192¢ " "
15,000 TJ -1924 " ® 131,000 TJ -1924 " "
392,000 TD =1924 " * 547,000 TD -1924 " "
3,500 B <1924 T/N 3,500 B -1924 T/N
5,400 A -1925 " ® 5,000 A ~1925 " "
100,300 B «1925 " 100,300 B -1925 " "
4,000 C -1925 " " 4,000 C -1925 "
61,000 B <1926 " " 61,000 B -1926 " "
502,500 4 =-1927 " " 502,500 A =-1927
18,800 B -1927 " " 15,300 B =1927
827,450 Misc. Bonds 946,950 Misc. Bonds
12,000 Part System Inv.C/1
169,000 " v T/N
£2,178,450 2,381,050
Kansas City 2,000 TM -1924 C/1 .0 -
15,500 Part System Inv.C/I
212,700 " " T/
230,200
Dallas 125,000 TJ -1924 C/I ) -
20,000 TM2-1924 " "
13,500 Part System Inv.C/I
181,400 " voT/N
$ 339,900
San Francisco 42,000 Part System Inv.C/I 0 -
569,400 " "oT/H
$ 611,400
TOTALS $9,197,550 $2,899, 600
BANKERS ACCEPTANCES PURGHASED
PURCHASES MATURITIES
Maturity Amount Rate Anount
Boston 1-30 days § 290,000 4% - 4 1/85 (4,270,000
31-60 " 677,000 4 1/8%
61-90 " 389,000 4 1/8%

In other dis~ _1,268,000

tricts
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$925,000



New York

Fhiladelphia

Cleveland

Richmond

Atlanta

Chicago

St. Louis

Minnecapolis

Kansas City

Dzllas

San ¥rancisco
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BANKERS ACCEPTANCES PURCHASED - (Continucd)

PURCHASES

Maturity Amount
1-30 days 44, 388,000
31~-60 " 50, 000
61-90 " 537, 000
Over 90 i 123,000
§51098!OOO
1-30 days 1, 792, 000
31-60 " 661, 000
61~-90 " 2,793,000

$5, 246, 000

In other dis

tricts 1,985,689

1-30 days 196, 885

31-60 @ 60, 000

61-90 % 224, 630

A

g481!515

- 2,175,058

1-30 days 220, 000

31-60 " 215,000

61-90 ¥ 550, 000

In other dis- _3, 431, 000

tricts

54, 416, 000

61-90 days 640, 000
In other dis~

tricts 511, 575

- 75, 000

1-30 days 20, 000

In other dists, 689, 396

Spzc.Purchases 3,785,064

84, 494, 460

1-30 days 60, 000

31-60 " 48, 0Q0

61-90 © 28,000

In other dis- _1, 972,000

tricts

w2, 108, 000

929, 855,297

RER e Sl
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Held Under
Sales Contracts

MATURITIES
Rate Amount
49 - 4 1/87 4,915,910
4 1/8% '
41/47 « 4 1/47
4% - 4 1/87% 3,588,419
41/8%
- 3,821,731
4 1/4% 233, 897
4 1/4%
4 1/47
- 2, 200, 567
4% 5, 416, 000
4 1/87%
4 1/87
4 1/8% 28,000
- 0
- G
47, 4,110, 890
46,179 Sold
Yhem,
44,157, 069
47 <« 4 1/87 4,134,000
4 - 4 1/8%
4% -~ 4 1/87

§32!7652613

7,618, 053

0

1, 823, 000

b

Bks.

3, 527, 000

$13,893,053
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Jamary 25, 1924.

Deayr Sir:

Reoeipt is aoknowledged of your letter
of January 22nd, enclosing a report of trensastions
in Govemment gecurities and bankers adospiances as
reported to the Open Yarket Investment Committee for
the Federal Reserve Iystem for tha period from
January 10 to January 16, 1924 inolusive, together
with data received by the Committee from the Federal
Leserve hianks.

Yery truly yours,

(Signed) Walter L. Bduy

Walter L. Rddy,
Seoretary,

¥Yre We By Yatteson, Seorstary,
Open Yarket Investment Committse,
o/o Federal Reserve Bank,
Few York, N« Y.



B i T e R ST SRR R S

Reproduced from the Unclassified / Declassified Holdings of the National Archives r DECL ASSlFIED

‘Awmoﬂw'ELO.lZRst

|

FEDERAL RESERVE BANK

OF NEwW YORK

Open Market Investment Cormittee [z |
for the Federal Reserve Systen E}a#fL‘?zéﬁﬁiééfL-
SO

CONFIDENTIAJ, January 22, 1924

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptences as reported to the
Open HMarket Investuent Committee for the Federal Reservs
Systemn for the period from January 10 to January 16, 1924
inclusive, together with data received by the Committee

from the Federal reserve banks.

cppectfully,

W. B. Matteson
Secretary of the Comuittee

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

Enclosure
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WEEKLY REPORT OF OPEN NARKET IUVESTIINT COMMITTEZ COVERING
PERIOD JANUARY 10 TO JAMUARY 16, 1924 (TNNLUSIVE)

Comparison of Holdings of Earﬁing Assets by Federal Reserve Banks
from March 28 to January 16, 1924
{000 Omitted)

TOTAL .
EARNING *Government *Bankers Bills
ASBETS Securities Acceptances Discounted
March 28 31,203, 720 $249, 409 $254, 251 8700, 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, D04 794, 381
Dec, 26 1, 297, 775 104,158 336,415 857,151
Jen, 2 1,271,762 126, 643 347,185 797, 883
v 9 1, 026, 496 100, 358 319,166 606, 921
" 16 - 943, 561 116,612 292, 744 534,185

* Including sales contracts

NOTE: The total earning assets of the System decreased $82,935,000 during the
week, Net changes in the different classes were as follows: Total Govemment
securities showed an increase of $16,254,000, of which $12,190,500 consisted of"
Government securities purchased for the System Investment Account for apportion-
ment to all Federal reserve banks; bankers acceptances shewed a total decrease
of $26,422,000, (of which §8, 876,000 were in sales contract holdings and

$17, 546,000 were in outright holdings); bills discounted decreased $72, 736, 000.

et ettt oo eSSttt ettt A

Changes in Holdings of Government Securities and Bankers Acceptances
by Federal Reserve Banks (Exclusive of Sales Contracts) During
Week Ending January 16, 1924

(000 Omitted)

Government Seeurities Bankers Accepiances
Balance Balance Net Balance Balance Het
Jan, 16 Jan., 9 Change Jan, 16 Jon. 9 Cannge
Doston 3 6,658 $ 5,634 $ 1,024+ $ 27,689 & 29,461  $ 1,772~
New York 11,161 7, 870 3,291+ 28, 885 30,321 1, 496~
Philadelphia 20, 679 14,692 5, 987+ 32,047 32,001 46+
Cleveland 14,912 13,728 1,184+ 45,295 49, 391 4y 006w
Richmond 2, 854 2,354 500+ 2,797 2, 609 108+
Atlanta 1,986 1,351 635+ 13,185 12, 746 439+
Chicago 12,270 10,283 1,987+ 37,398 38, 649 1,251~
St. Leuis 1,291 864 427+ 43 43 0
Minneapolis 8, 754 8, 891 137~ 2,137 1,916 201+
Kansas City 8, 230 7,998 232+ 10 10 0
Dallas 7,618 7, 270 348+ 42,197 48, 054 5, 857~
Sen Francisco 12,542 11,433 1,109+ 30, 359 34, 327 3, 968
TOTAL §108, 955 $92, 368 516, 587+ £262,042 279,588 417, 546-
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DIGEST OF REPORTS RECEIVED FROM ALL FEIERAL RESERVE BANKS
SHOWING DATA REGARDING GOVERNIENT SECURITIES AND
OPEN BILL MARKET CONDITIONS IN ALL DISTRICTS

GOVERNMENT SECURITIES

Changes in An increase during the week of $16,587,000 in the out-
Reserve Bank '
Holdings right holdings of Government securities and a reduction of 333,000

in dealers' sales contracts resulted in a net increase of $16,254,000
in the total holdings of Government securities in the System, This
increase includes $12,190,500 Government securities purchased by
various banks for the Special Investment Account for the Federal
Reserve System for apportionment to all Federal reserve banks on
the basis established December 12, 1923.

General Bond The action of the Republican caucus in the House in favor

Market
of reporting out of committee the tax reduction measure ahead of
the bonus bill, together with a combination of heavy reinvestment
demand and continued ease in money rates, resulted in an exceed-
ingly active bond market with the volume of transactions totaling
about $90,000,000 for thre period. Trading covered a broad field
ofrissues and prices were generally advanced. Low priced rails
were a feature of the market with sharp rise in prices, several
of which sold at new highs for the current movement. FPublic util-
ities were again sougiht after, while specialities in the industrial
list, such as tire and rubber issues, displayed pronounced strength,
The foreign government group was generally unsettled owing to the
downward trend of exchange rates. This movement cvlminated on
Monday, January 14, when pronounced weakness in thé exchanges sent
sterling to $4.23 1/4, while francs sold off 30 points to §$.0436,
their lowest poimt in history. This action lent temporarily an ir-
regular tone to the whole security market. Following recovery,

however, in the exchanges, foreign governmentsrallied and made up
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their previous losses. The present strong position of the bond
market, together with large amounts of available funds, resulted
in a substantial volume of new offerings during the week and ex-
pectation is that these will be materially increased in the near
future,

Liberty bonds were active throughout the period and at
the close all issues had advanced 9/32nds to 10/32nds, with the
exception of the First 3 1/2] tax exempt bonds which lest 11/32nds
and closed at 99,12. Treasury Bonds of 1947-52 were especially
strong and on Friday, January 11, after advancing 6/32nds, closed
at par for the first time since February 15, 1923. The volume of
?ransantions for the week was large, with a total turnover of ap-
proximately {22,000,000 in Government bonds.

Bostqn reports that practically all issues of Government
securities increased in price during the period as a result of
ease in money and Government purchases. During the latter part of
the pe:iqd‘there was a quiet trading market - adjusting itself to
presgnt 1evels. Brokgrs report some sales of Governments_by cor=
porat;ons recently for thg purpose of investing in bonds of other
classes., Dealers continue to look for higher prices within the
next few weeks. In Philadelphia‘the_Libgrty bond market during
the week was one of the most agtive of reéent months. Sharp ad-

vances were recorded in Treasury Bonds and in the Third and Fourth

Liberty Loan issues. The chief factor in influencing the bigger

volume of buying is unquegtionably the lafge surplus qf loanable
funds held by the banks, resultipg in the bond market as a whole
showing decided strength. Unable to find bqrrowers banks entered
the bond market for high grade easily convertible securities and

were particularly large purchasers of Liberty bonds and short
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Treasury Notes, There is no doubt that the weakness in the
Furopean exchanges and the wncertain financial conditions abroad
has induced large foreign investment in securities of this coun-
try, which movement has recently become more marked, In Cleveland
the demand for Government securities, which was strong during the
first part of the perio'd, resulted in slightly higher prices.
Since then, however, the demand has fallen off somewhat and some
slight recession in price was evident, While there has been some
heavy selling in Chicago of all issues of Government securities
during the past week the demand there haa‘ exceeded the supply,
especially in the short mafturities, as a result pf which prices
have advanced materially with dealers still looking for bonds,
St. Louis reports a very ac_tive market, with purchases exceeding
sales, In the Dallas and San Francisco districts the market has

been quiet.

New York With the ease in call money a strong demand was
Market for

Short-term evidenced for all issues of Government securities, Certificatas
Governments '

advanced slightly while Treasury Notes, especially those maturing
in 1927, showed material price advances of from '2/‘32qu to 6/32nds.
Dealers reported little selling on the part of h@lders and certi-
‘ficates were practically unavailable. This was especially true of
certificates of the recent issue, which are being tightly held and
are not being offered to dsalers, Slightly firmer money on Tuesday,
January 15, was accompanied by some selling of Treasury Notes and
owing to a slightly lessened demand minor rsductions in dealers'
offering prices resulted, This, however, was only temporary and

as money again eased thers was a continued strong demand for all

issues,
Digitized for FRASER
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3ANKERS ACCEPTANCES

’During the period the amount of bills neld outright in
the System showed 2 net reduction of v17,546,000, while dealers'
repurchase agreements decreased $8,876,000. This reduced the
total holdings of bills in the System to 292,744,000,

Reports received from the various banks indicate that
underlyihg conditions affecting rates, as well as the supply and
demand of bills in the several markets, especially in the three
eastern districts, were very similar during the period. In New

——————

_ZSSk dealers report a generally active but erratic bill market.
There was a very marked decrease in the supply, but 2 substantial
increase in the demand with a good distribution, particularly to
savings banks, As 2 result of the easier money conditions there
appeared to be a tendency for banks to hold their bills, which ac-
counted .in large measure for the substantial decrease in the sup-
ply. On the other hand, the demand showed a distinct improvement
and exceeded the supply. Accordingly dealers lowered their bid
rates to 4 1/8% and offering rates to 4% on all maturities up to
and including four month bills. As this change of rates caused
little improvement in the supply and a marked decrease in the de-
mand dealers, with only one exception, returned on the last day of
the period to their old rates at which they found a much better
¢istribution. In New York dealers aggregate portfolios décreased
: —
from 73,000,000 to $62,000,000 during the week. In Boston the
supply of bills was very small the first part of the week, but
change in rates encouraged the making of bills with the result
that purchases for the week were normal. Cotton and sugar were
the commodities responsible for most of the supply of bills. The

&% offering rate did not attract much buying and dealers returned

to 4 1/8F with resulting increase in sales. There was not as much
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demand from out-of~town banke as last week, btut fairly good buy-
ing fr?:m corporatione and lgcal banks, with €é0-day maturities in ‘
beet demand. In Philadelphia conditions in the money market were
identical with the other districts, resulting in a similar shift-
ing of dealers rates dgring the periocd. There was a fairly good
demand from out-of-town sources which was augmented somewhat by
purchases of locallbuyers, especially for the shorter maturities.
Offeringe were comparatively light, Inﬁh/i_gggo supply and demand
were fair with a much better distribution of bille being slowly
obtained; offering rates on 90's returned to 4 1/8%. St. Louis

reporte little activity in their market.

MONEY MARKET

Call Money Reflecting the seasonal lull in commercial borrowing,.
following the taking of inventoriee and the lightness of brokers'
demande, call money ruled easy during the period. The ease, how-
ever, wae not unexpected and was entirely m line with the normal _»-v

gituation for the period of the year. In the face of large amounts
of loanable funde offered in the market, rates did not break sharply
and the undertone was generally steady. The fact that money was

not abnormally easy was seen in the action of the market on Tuee-

day, January 15, when from an opening and renewal at 4 1/4%, the rate
went succeseivelj to 4 1/2%, 4 3/4% and finally 5% where it held until
the clocse, with a turnover for the day of approximately $27,000,000.
Rates for the week ranged from 3 3/47 to 5%, while call money last
year from January 10 to January 16 ranged from 3 1/2% to 4 3/4%.

Time Money Time money against stock exchange collateral was gs-
tablished during the period on practically a 4 3/4% basie for all

maturitiee, In the absence of any large commitmente or inquiries
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for fixed date funds all loans up to 90 days were arranged at
4 3/4%, while rates for accommodation beyond that period depended
entirely upon the character of the loan as well as which party

desired to complete arrangements.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Cumulat ive Treasury order of December 26, mentioned in previous

Sinking

Fund report, authorizing the purchase at the market on the Stock Ex~
change of $20,000,000 face amount Third Liberty Loan 4 1/4% bonds

has now been completed. Purchases were made at prices ranging

from 99 9/32nds to 99 27/32nds, with participation as follows:

Boston § 550,000
New York 9,776,500
Philadelphia 5, 603,000
Chicago 4,070,500
Total iao,ooo,ooo
Civil Service During the period the New York bank purchased $500,000
Retirement and '
Disability 4% certificates of indebtedness, series TJ-=1924 and $2,000,000
Fund

4 1/2% Treasury Notes, series A=-1927 for account of the Civil GSer=-
vice Retirement and Pisability Fund.

Miscellaneous At the request of the Treasury, the Federal Reserve Jank

af New York purchased on the Stock Exchange {806,500 face amount
Treasury Bonds of 1947-52 for account of the Government Life In-
surance Fund, and also purchased §17,000 2 1/4% Fourth Liberty Loan

bonds for the Vistriet of Columbia Teachers' Retirement Fund.
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SPECTAL INVESTMENT ACCOUNT FCR IZEDERAL RESERVE SYSTEM

The apportionment of United States Government securities

held in the Special Investment Account for the Federal KReserve System

at the close of business wWednesday, January 16, 1924, amounted to

$36,885,500 as follows:

Boston

New. York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

Certificates

of Indebtedness

¢ 1,800,500
5,787,500
1,736,500
2,079,000

879,000
1,029,000
3,494,000

750,000

579,000

729,000

621,500

1,950,500

¢21,435,500

Treasury
Notes

1,297,800
4,171,500
1,251,500
1,498,600
633,500
741, 600
2,518,300
540,800
417,100
525,300
448,100
1,405,900

RS PSRt TSty

{15, 450,000

Total

3,098, 300
9,959,000
2,988,000
3,577, 600
1,512,500
1,770, 600
6,012,300
1,290,800

996,100
1,254,300
1,069, 600

3,356,400

&)
53

6,885,500

Purchases for future delivery and apportionment = =» = « - 7,626,500

Total purchases to date « « «

RECAPITULATION OF PURCHASES

Made By

Boston

New York
Philadelphia
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
San Francisco

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

Amount

$ 5,030,500
34,975,000
1,774,500
580,000
480,500
300,000
428,500
113,000
830,000

et cpscorsllommsassvont

§44!512!000

- - = e .-~ 244,512,000

RECA?ITULATION OF °PURCHASES BY lIATURITIES

Harch
June
September 15,
December 15,
Mareh
June

15,
15-16,

15,
15,

1924
1924
1924
1924
1925
1925

$

3,361,500
3,472,000
4,790,000

13,073,500

10,815,000
3,000,000

&

244!512!000
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INVESTIZENT ACCOUNT OF ALL

FEDERAL RESERVE BANKS FROM JANUARY 12 TO JANUARY 16, 1924

Boston

New York

Philadelphia

Cleveland

Richmond

Atlanta

Purchases

$ 517,500

506,500

&
EE1!024!000

1,663,500
1,628,100

23!291!600

5,000,000
499,000
488,500

D S it

%5!987!500

500
597,500

584,900

$1,182,900

252,500
247,300

D o Tetedbuy

{499,800

17,000
16,000
53,500
101,500
5,000
3,000
'2,000
46,700
296,000

289,400

Chicage

Digitized for FRASER
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ﬁ 830!100
1,004,000

932,800

§1.986|800

GOVERNMENT SECURITIES

Issue
LSsue

Part System Inv. C/I
" T /N

Part. System Inv. C/1

" 1] T /N

B-1925 Treas. Notes
Part System Inv. G/I

" 1] T /N
TM-1924 CG/1
Part System ¢nv. ¢/1
T/N
Part.System Inv. C/I
1] “ i T /N
TM2-1924 C/I
TJ «1924 " "
TDh -1924 " "
A «1924 Treas.Notes
B -1924 " "
B -1926 " "
A =1927 " "
Misc. Bonds
Part System Inv. CA
" T /N

Part System Inv. C/I
" " T /N

Held Under
Jales lssue Sales Contracts
0 - $ 15,000
0 - 0
Y - 0
0 - 0
0 - 0
¢ 17,000 TM2-1924 C/I 0
5,000 TJ -1924 " "
12,500 TD »1924 " "
100,000 A =1924 T/N
2,000 A -1927 " "
56,900 Mise. Bonds
i195!400
0 -

3,129,600
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GOVERNMENT SFECURITIES - (Continued)
Held Under ~
mrchases Issue Sales Issue Sales Contracts
St. Louis $215,500 Part,System Inv.C/I 0 - 0
211,100 " v vo7/N
$42¢, 600
Minneapol is 200,000 TU2-1924 C/I 201,500 TH2-1924 C/T 1,512,000
‘ 711,500 TJ -1924 * 630,500 TJ ~1924 " "
777,000 TD <1924 » v 832,000 TD -1924 " ™
3,500 A <1924 T/N 3, 500 -1924 T/N
4,600 B -1924 " 504,600 B ~1924 "
4,500 A +1925 " " 14,500 A ~1925 " "
115,500 B <1925 " 115,500 B <1925 " ¢
100 ¢ -~1925 " ¥ 100 ¢ -1925 "
66,000 A ~-1927 * 166,000 A =-1927 " ©
14,500 B -1927 " ™ 14,500 B -1927 * ¥
439,950 Misc. Bonds 320,350 Mis¢, Bonds
166,500 Part.System Inv,C/I
. 162 800 (1] " " T
§2, 666, 450 42, 803, 050
Kansas City 10,000 TJ -1924 C/1 115,000 A -1927 T/N 3,000, 000
10,000 TD ~192¢4 * " 87,000 B -1927 " "
209,500 Part,System Inv.C/1
205,000 " " " T/
$434, 500 $202,000
Dallas 178,500 Part.System Inv.C/I 5,000 TD -1924 C/1 0
174, 900 " " v TN
4353, 400 §5,000
San Francisco 560, 500 Part.System Inv.C/T 0 - 0
548,700 " " "o
£1,109, 200
TOTALS $19, 792, 850 33, 205, 450 317,656,600
BANKERS ACCEFTANCES PURCHASED
PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount Sales Contracts
Boston 1-30 days 5 417,000 4% < 41/87  $4,178,000 92y 766, 00C
31-60 " 109,000 4% - 41/8%
61-90 " 461,000 4% - 4 1/47%
Over 90 days 178,000 4 1/8%

In other dis- _1,241,000
tricts

92, 406, 000
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BANKERS ACCEPTANCES PURCHASED - (Contirnued)

PURCHASES MATURITIES  Held Under
Maturity Amount Rate Amaount Sales Contracts
New York 1-30 days  § 3,585,000 4% - 4 1/4L § 7,470,530 816,607,000
31-60 1,041,000 4 1/8% - 4 1/4%
61=-90 " 1,348,000 4 1/8%
$ 5,974,000
Philadelphia 1-30 days 855,000 4% - 41/8, 3,144,524 0
31-60 " 680,000 4 1/8% - 4 1/4%
61-90 1,656,000 4 1/8% - 4 1/4%
g 3,191,000
Cleveland 1-30 days 100,000 4% 5,691,292 0
31-60 " 50,000 4 1/8%
61~90 75,000 4 1/6%
In other dis- __ 1,370,016
tricts '
$ 1,595,016
Richmond 1-30 days 293,896 4 1/4% 450,432 0
31-60 “ 159,500 4 1/4%
61~90 ™ 184,917 4 1/4%
$ 638,313
Atlanta - 2,648,684 - 2,210,178 0
Chicago 1-30 days 70,000 4% 4,263,000 2,799,000
31-60 " 189,000 4 1/8%
61-90 " 497,000 4 1/8%
In other dise __ 2,256,000
tricts
§ 3,012,000
5t. Louis 1-30 days 15,000 4 1/8% 15,000 305,000
Minneapolis - 221,267 - 0 0
Kansas City - 0 - 0 0
Dallae 61-90 days 61,099 4 1/¢% 5,195,000 0
In other dis~ 1,055,025 Sold
tricts 332,250 Mem,Bks.
$ 393,349 $6, 250,025
8an Francisce 1-30 days 265,000 4% - 41/8% 5,097,000 3,775,000
In other dis~ 863,781
triets o
%:&" 28 781 T ———— b e oo
TOTALS §21,223,410 $368,769,981 §26,252,000

)
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Jamery 17, 1974,

Dear Iir:

leceipt is =cknewledged of your

lotter of the 14th instant encloaine 2 report
of transacticns in Govermrent secuxitias and

i bankers accertansces 28 reported to the Open

? Varket Investrent Comritiee for the Federsl
Reserve System for the period fror Jammmry 3
to Jenuary 9, 1924 inclusive, together with
data received by the Committee from the Vedersl
Hesorve honkg.

Vervy truly yours,

(s

Yalter T, Tddy,
Seeratary,

Tre Ye B lattegon, Sacretary,
Opan arket Invegtment Comrittes,
o/o Tedersl Naserve Ramk,
; Tew York, ¥s Y.
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FEDERAL RESERVE BANK

oF NEw YOoRK L N 2

for the Federal Reserve System -
CONFIDENTIAL January 14, 1924
Sir
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Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Coumittee for the Federal Reserve
System for the period from January 3 to January 9, 1924 in-
clusive, together with data received by the Committee fronm

the Federal reserve banks.

////H%spectfully,

W. B. Matteson
Secretary of the Coummittee

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 3 TGO JANUARY 9

1924 (INCLUSIVE)

Comparison of Holdings of Earning Assets by Federal Reserve Banks

from March 28 1o Januarv 9, 1634

TOTAL
EARNING
ASSETS

$1, 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
1,271, 762
1,026, 496

(000 Omitted)

*¥Government
Securities

$249, 409
193,810
189, 288
134,976

96, 284
93,530
91,885
91, 837
84, 460
104,158
126,643
100, 358

¥Including sales contracts

*Bankers

Acceptances

4254, 251
274,041
257,818
204, 225
176,864
173, 485
172,124
204, 698
289,004
336, 415
347,185
319,166

Bills

Discounted

$700. 030
63¢, 638
731,050
774,963
769, 539
815,518
862, 008
883, 800
794, 381
857,151
797, 883
606,921

The total earning assets of the System have decrzased over the previous week

$245 266,000 consisting of decreases of 426,285,000 in Government securities,
- §28, 019 OOO in bankers acceptances and $190 962 000 in bills discounted,
conslderatlon the reduction of $38, 839,000 in uovernment sccurities held under sales
contracts there was an actual net 1ncrease of 312,554,000 in outright holdings, of
which amount- $11,922,000 represented apyortlonment durlng the week of qovernnbnt se~
curities ourchased for Special Investment Account for the Federal Reserve System, Of
the decrease in bankers acceptances §$16, 444,000 represented a reduction in sales con-
tracts, while outright holdings decreased $11,575, 000,

;aklng into

Federal Reserve Banks (Exclusive of Sales Contracts) During

Week Ending January 9,

1924

Changes in Holdings of Government Securities and Bankers Acceptances bj

(000 Omitted)

Government Securitiss

Balance Balance Net Balance Balance Fet
Jan. 9 Jan, 2 Change Jan. 9 Jan, 2 Chenge
Boston $ 5,634 ¥ 4,633 $ 1,001+ $ 29, 461 ¢ 30,173 712~
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 48,973 416+
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 1,943+ 38,649 38, 866 217~
St, Louis 864 447 417+ 43 43
Minneapolis 8, 891 7,726 1,165+ 1,916 889 1, 027+
Kanses City 7,998 7,612 386+ 10 - 545 535~
Dalles 7,270 6,924 346+ 48,054 47,702 352+
San Franciseo 11 433 10, 348 1 085+ 34,327 33,511 . 8l6+
TOTAL $92!368 $79. 814 $12 §54+ $279,588 &291!163_. $11!575;
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DIGEST OF REPORTS RECEIVED FROL ALL FRDERAL RISERVE BANKS SHOWING
DATA REGARDING GOVERMMENT SECURITIES AND OP&ZN BILL
MARKET CONDITIONS IN 4iLIL DISTRICTS

GOVERNMENT SECURITIES

Changes in Incrsases during the week of $12,554,000 in the outright
Reserve Bank
Holdings holdings of Government securities and a reduction of 338,839, 000

in dealers' sales contracts resulted. in a net decrsase of
$26,285,000 in the total holdings of Government securities in the
System, _Inv addition to minor transactions, increases in outright
holdings represented purchases made by various banks for the
Special Investment Account of the Federal Reserve System for appor-
tionment (as shown elsewhere in this report) to all Federal reserve
banks on the basis’ established December 12, 1923,

General Bond The bond market displayed substantial strength during
Market ' '

the week with the volume of transactions considerably larger than
the daily average during 1923. An excellent reinvestment demand
for securities resulted in a steady upward trend in prices with
high yield bonds showing the greatest gains, There was consider-
able strength in both high grade and low priced railroad bonds with
prices distinctly upward; while New York City traction issues were
especially strong on active buying., Industrials were firm with

a fairly heavy demand especially for oil bonds, reflecting con-
tinued improvement in that industry and bonds of sugar producing
companies, Wide fluctuations during the week in foreign exchange
rates, when francs declined to a new record low and sterling dis-
played pronounced wesakness, was not reflected in the bonds of for-
eign governments which, on moderate trading, moved within narrow
price limits,

Liberty Bond There has been a considerable amount of trading in
Market

Liberty bonds during the week, all issues being particularly active
toward the close, with increases in prices of all issues of from
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6 to 18/32nds, Trading in the First 3 1/2; was comparatively light,
although there was a substantial increase in price from over the
previous week. Treasury bonds of 1947f52 were particularly active,
advancing 9/32nds in price on Wednesday, January 9.

In Boston the marketl for Government securities has been
agtive, with demand exceeding the supply. Deglers have been pb-
}jged to bid up prices to get securities desired and higher p?iqes
jn every issue have resultedf In view‘of the advance during the
period just closed dealers are somewhat in doubt as to future
higher prices, In Philadelphia Libe;ty bonds have shown deci@ed
strength during the past weeks January funds seeking investment
are large and the supply of high grade investmgnts does not equal
the demand. The exchange of Thirds for the Fourth issue is still
going on in large volume, The supply of Liberty bonds is steadily
decreasing and advancing prices should result, This condifion is
also true of certificates of indebtedness, the prices of which have
appreciated from 2/32nds to 6/32nds during the past week. Cleve~
land reports a good demand for certificates and notes on a 47
basis, while the demand for Liberty bonds has only been nominal
and selling orders are few and small. In Chicago there has been a
good demand for all of the outstanding Government securities, with
prices moving sharply upward. Dealers report a very largs volume
of business and it is understood that some of the local banks have
accumulated large amounts of Treasury certificates and notes, es-
pecially those of short maturities. St, Louis dealers report a
very active market, with considerable increase in buying. In Dallas
the market has been active, while in San Francisco it has been quiet.

Money became more plentiful as the week azdvanced, with

rates declining from 5 1/4 to 4 1/47 and resulted in a pariticularly
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active_market for short-tgrm Governments, There has been practi-
Cally_nq tendency on the part of holders to sell, while the_ demand
has increased to such an extent as to effept a substantial increasse
in prices, Dealers find it practically impossible to obtain enough

securities to meet the demand,

BANKERS ACCEPTANCES

During the period the amount of bills held outright in
the System showed a net reduction of $11, 575,000 while dealers repur~
chase agreements decreased (16,444,000. This reduced the total holde
ings of bills in the System to #$319,166,000.

At the request of the Federal Reserve Bank of Dallas
the New York bank made a spec¢ial purchase of #1,400,000 bills for
their account and sold them from portfolio i1,600,000. Dallas
also made a special purchase of 3800,000 from the portfolio of the
Federal Reserve Bank of Atlanta and $2,000,000 from the Federal Re-
serve Bank of Philadelphia.

In Bostop the supply of bills in the district was some-
what increased during the past week. A fow good blocks of cotton
and sugar bills were made in lots of 60s and 90s which, together
with a good sized block of dollar exchange bills, formed the bulk
of the week's financing. Seyeral small lots of 90-day tobacco bills
were also in the market., A fair demand for »ills by country banks
was felt after the turn of the year; 60 and 90-day maturities
appeal ing to many of the larger banks, Commercial demand remains
fairly strong and presumably will be able to take care of the in~
creased supply. No trouble was experienced in moving bills at
present rate, Offerings have been light and portfolio remains

about the same. TIn New York there was a substantial increase in
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the supply of bills, with ohly a slight increase in »dem_and, o8 coms
pared wi‘_ﬁ;h the previous week, The demand for bills during the
greater part of the week was orly fair, but was considerab‘ly‘ imm
proved in the final two days of the pe_riod when money was part‘;cularly
plentiful, There was a noticeable increase this week in the demand
from_.savings banks. The supply of bills for thw waek, hown/ever, was
substantially more than the sales and dealers’ aggrega‘ce portfolios
increased from 362,000_,000 to $73, 000,000. A strong demand is
1ooked' for next week, prpvided “the. present ease in call money con-
tinues, Philadelphia reports a fairly active bill market, with a
petter demand for bills, although the supply pontinues slightly
in excess of the demand, The increased demand for bills which
dealers had anticipated would take place the first of the year,
has not materialized to any great extent, nthj.thstandjng the fact
that money has been easier. Although better inquiries came from
inland bankers, the percentage of aciual business developed was of
no great moment, Offerings have been comparatively heavy, reflecting
the increased supply. Prospects, however, are fairly brisht for an
improvement in the near future, with the continuad casing of moaey
conditions. Chicago reports a fair supply with the demand materially
improved. Tith smaller portfolios and beilter distritution of »ills
rates can now be maintained at present level and further ease in money
market may result in some lowering of offering rates.

Dealers' offering rates continue at 4% for the 30's, 4 1/87

for the 60s and 90's and 4 1/8 to 4 1/4 for 120-day bills.
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VONEY MARKET

Call Money On the opening of the period money hgd not entirely
racovered fon the temporary stringency which marked the transi-
tion from 19237to 1924, and opensd and renewed at 5 1/4%. With
the return of year end disbursements, bringing large available
supplies of money, rate declined later in the day to 4 3/47.
Money continued in ample supply throughout the period_with congider-
able amounts remaining unloaned at the close of each day's bqsif;
ness, Rates ranged from 4 3/4% to 4 1/47. while money was available
in the outside market at»4ﬂ.

Time Money Time mon ey, which has ofilate been fairly well estab-
lished on a SZAto 5 1/47 basis, while still being offered at 5%
is, however, bid for strongly at 4 3/4% for 60 and 90-day maturities,
with indications of a steadily increasing supply which will, no

doubt, result in a lower rate in the near future,

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY
Cumul at ive Further purchases amounting to $5, 926,500 have been made
Sinking
Fund against Treasury order dated December 26, 1923, mentioned in pre-
vious'report, authorizing the purchase at the market on the Stock
Exchange of $20,000,000 face amount Third Liberty Loan 4 1/4%
bonds for account of the Cumulative Sinking Fund. Aggregate

purchases to date of 314,065,500, at prices ranging from 99 9/32nds

to 99 14/32nds, have been made with the following participation:

Boston 8 250,000
New York 6, 542, 000
Philadelphia 3,903,000
Chicago 3, 370, 500

Total £14, 065, 500

5,934, 500 Unexecuted balance

320, 000, 000

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

e



Reproduced from the Unclassified / Declassified Holdings of the National Archives

Franchise
Tax

Miscellaneous

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

[ DECLASSIFIED
“ Authority E.0. n.qst

|

-7 -

On Janvary 3, 1924 the Treasury authorized the Federal Re-
serve Bank of New York to purchase on the Stock Exchange ¢3,634,550
Third Liberty Loan 4 1/4% bonds at the market, for account of "Pur-
chases of Third 4 1/49 from Federal Reserve Bank Franchise Tax Re~
ceiptsi" These were purchased by the New York bank on the Stock
Exchange, at prices ranging from 99 11/32nds to 99 13/32nds.

At the reqﬁest of the Treasury, the Federal Reserve Bank
of New York purchased on the Stock Exchange £646,000 face amount
Treasury Bonds of 1947-52 for account of the Govermnment Life Insur-
ance Fund, and also purchased for the Foreign Obligation Fund
36,650 fade amourt Third Liberty Loan 4 1/4% bonds.

SPECIAL INVESTMENT ACCQUNT FOR FEDERAL RESERVE SYSTEM

The apportionment of United States Government securities
held in the Special Investment Account for the Federal Reserve
System at the close of business Wednesday, January 9, 1924, amounted

to 24,695,000 as follows:

Certificates Treasury
of Indebtedness Notes Total
Boston $ 1,283,000 $ 791,300 $ 2,074,300
New York 4,124,000 2,543,400 6,667,400
Philadelphia 1,237,500 763,000 2,000,500
Cleveland 1,481,500 913,700 2,395,200
Rickmond 626,500 386,200 1,012,700
Atlanta 733,000 452,200 1,185,200
Chicago 2,490,000 1,535,500 4,025,500
St. Louis 534,500 329,700 864,200
Minneapolis 412,500 254, 300 666,800
Kansas City 519,500 320,300 839,800
Dallas 443,000 273,200 716,200
San Francisco 1,390,000 857,200 2,247,200
TOTAL $15,275,000 $9,420,000 $24,695,000
Purchases for future delivery and apportionment 9,980,500

Total purchases to date = = = = = » » = « « = = §34 675,500
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RECAPITULATION OF PURCHASES RECAPITULATION OF PURCLASES BY LATURITIEDS
Made by Amount

Boston $ 3,005,500 March 15, 1924 & 9,270,500

New York 28,405,000 June 1516, 1924 2,959,500
Philadelphia 1,648,000 Sept. 15, 1924 5,030,000
Richmond 20,000 Dee., 15, 1924 9,615,500
Atlanta 301,500 March 15, 1925 4,800,000
Chicago 300,000 June 15, 1925 3,000,000

St. Louis 352,500

Minneapolis 113,000

San Francisco 530,000

Total $34,675,500 $34,675,500
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ITEMIZED STATEMENT OF TRANSACTICNS AFFECTING THE INVESTIMENT ACCOUNT OF ALL

FEDERAL RESERVE BANKS FROM JANUARY 3 TO JANUARY 9, 1924

GOVERNMENT SECURITIED

Purchases Issue

$ 524,000 Par. System Inv,
477 400 " " "

LS ILERAE Ty

i

Boston

$1,001,400

New York 1,684,500 Par. System Inv.

" " n

¢/1

T/N

1,534,500

$3,219,000

——

Philadelphia 505,500 Par. System Inv.

1"t 1" [}

¢/1

T/N

460,300

s 965,800

c/1

"o

N

10,000 TIR-1924
1,500 TH -1924
20,000 A =-1924 T/
20,000 B ~1924 "
605,000 Par, System Inv.
551,200 " " "

P Aol afuibty

Cleveland

c/1
T/N

$1,207,700

c/1

T/N

Richmond 256,000 Par., System Inv.

233 OOO " i 1"

[ESSSIRaAt <% Ml

$ 489,000

1,500 TJ-1924 C/I
4,000 TD-1924 * "
1,000 B -1926 T/N
2,000 4 -1927 " "
100 B -1927 " "
77,300 Ildisc.Bonds
299,500 Par. System Inv.

1] " "

Atlanta

c/1
T/N

272,800

$ 658,200

c/I1
T/N

1,017,000 Par., System Inv.

" " "

Chicago
926,400

$1,943,400

i

218,000 Par. System Inv,
lgg qOO " 1" "

$ 416,900

St. Louils
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Held Under
Sales Issue Sales Contracts
0 - 0
0 - 785,000
20,000 TD-1924 Ctfs. 0
0 - 0
0 - 0
190,000 Ti-1924 G/I C

1,500 TJj-1924 " "
8,500 TD-1924 "
1,000 B -1926 T/N
2,000 A -1927 " "
4,500 B -1927
100,200 Misc. Bonds

" n

$307,800
e - 1,554,700
0 - 0
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H=1d Under

Purchases Issue Sales Issue Sales Contracts
Minneapol is $ 31,500 TM2-1924 C/I 830,000 TM2-1924 C/I 2,650,000
92,000 TJ -1924 " ™ 57,000 TJ -1924 " "
774,000 TD <1924 " * 564,000 TD <1924 " "
25,000 A -1924 T/M 25,000 A =1924 T/W
500,000 B <1924 " " 15,000 A =-1925 " "
15,000 A <1925 " " 100 B =1925 " "
100 B <1925 " 12,000 C ~1925 " "
2,000 ¢ <1925 " " 20,000 A =-1926 " "
20,000 A -1926 " " 531,000 B <1926 " "
531,000 B -1926 " " 98,200 A -1927 " "
198,200 A <1927 " " 70,800 B ~1927 " "
70,000 B -1927 " " 40,200 Mis, Bonds
47,100 Mise, Bonds
168,500 Par, System Inv.C/I
153, 400 " ) " T/N
2,627,800 - $1, 463, 300
Kansas City 212,500 Par.System Inv,C/I 20,000 TM2-1924 C/I 3,000, 000
193,200 " " " T/N
$405, 700
Dallas 181,000 Par.System Inv.C/T 0 - 0
164,80 " " v/
$345, 800
San Francisco 567,500 Par.System Inv,C/T 0 - 0
517,100 (1] " " T/N
t
084, 500 e
TOTALS $14,364,700 31,811,100 7,989,700
BANKERS ACCEPTANCES PURCHASED
PURCHASES MATURITIES Held Under
Maturity Amount Rate Amount Sales Contracts
Boston 1-30 days $ 428,000 4% « 4 1/87 33,785,000 3 3,304,000
31-60 " 489,000 4 1/8% «
61-90 © 350,000 4 1/87 ~ 4 1/4%
Over 90 " 368,000 4 1/8% - 4 1/4%
In other dis- 1,437,695
tricts
33,072,695
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BANKERS ACCEPTANCES PURCHASED - (Continued)
PURCHASES
Maturity Amount Rate
New York ' 1-30 days & 5,206,000 4/ -
3160 * 579,000 4 1/8% -
61-90 377,000 4 1/8% ~
Over 90 * 538,000 4 1/4% -
$ 6,700,000
Philadelphia - 1-30 days 1,494,000 4% -
31-60 " 942,000 4% -
61-90 " 03,019,000 4 1/8% -
$§ 5,455,000
Cleveland In other dise~ 4,080,764 ~
tricts
Richmond 1-30 days 367,152 4 1/4%
31-60 " 195,000 4 1/4%
61-90 " 160,000 4 1/4%
§ 722,152
Atlanta . 2,739,719
Chicago 1-30 days 420,000 4%
61-90 " 1,308,000 4 1/8%
In other dis- 2,859,000
tricts ‘
$ 4,587,000
St. Louis - 0 -
Minneapolis In other dis- 1,027,397 v
tricts
Kansas City - 0 -
Dallas In other dis-
tricts 884, 389 -
Spec.Purchases 1,405,058
From N.Y.Port 1,601,862
" Phila. " 2,000,000
$ 5,891,309
San Francisco 1-30 days 121,000 4% -
31-60 " 152,000 4 1/4%
61-90 ™ 60,000 4% -
In other dis« __3,073,000
tricts E 3 406 000
TOTALS $37,682,036
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MATURITIES Leld Under
Amount Sales Contracts
4 1/4% 417,221,360 (526,598,000
4 1/4, 1,601,862 Sold
4 1/4% F.R.B.
4 3/8L Dallas
$18,823,222
4 1/8L 4,425,554 0
4 1/8% 2,000,000 Sold
4 1/4L F.R.B.
Dallas
§ 6,425,554
3,662,733 0
95,000 0
2,996,811 0
4,804,000 2,856,000
0 0
0 0
535,000 0
5,467,953 0
71,385 Sold
Mem.
Banks
$ 5,539,338
4 1/4t 2,590,000 3,937,000
4 1/4%
$49,256,658  $36,695,000






