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CONFIDENTIAL

REPORT OF OPEN MARKET OPERATIONS FOR WEEK ENDED MAY 3 ,  1933

TOTAL

(000 Om itted) 

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS

-1 9 3 2 -
EARNING

ASSETS
O u trigh t

Purchases
S a le s

G on tracts
O u trigh t

Purchases
Sa le s  

C on tracts DISCOUNTED
May 4 # 1 ,8 4 2 ,1 3 3 # 1 ,2 8 6 ,8 8 1 | 0 $ 4 4 ,5 2  2 $ 0 $ 5 0 5 ,8 0 1

w 25 2 ,0 4 0 ,0 5 6 1 ,5 2 4 ,8 9 6 300 3 8 ,3 7 3 0 4 7 1 ,2 6 7
June 29 2 ,3 4 0 ,2 6 2 * 1 ,7 9 5 ,2 1 9 * 5 ,7 5 2 4 7 ,7 8 7 1 5 ,7 3 2 4 6 9 ,8 2 8
July 27 2 ,4 1 2 ,2 3 2 1 ,8 4 1 ,1 9 1 0 3 8 ,2 1 0 1 ,4 9 0 5 2 5 ,3 9 0
Aug. 31 2 ,3 2 4 ,4 8 4 1 ,8 5 1 ,3 1 5 400 3 4 ,0 9 8 0 4 3 2 ,7 5 6
S ep t. 28 2 ,2 3 1 ,8 0 6 1 ,8 5 1 ,0 2 5 2 ,6 5 8 3 3 ,2 0 3 401 3 3 9 ,6 4 7
O c t . 26 2 ,2 1 2 ,3 9 1 1 ,8 5 0 ,9 4 9 0 33 ,9 6 5 0 3 2 2 ,3 2 2
Nov. 30 2 ,2 0 0  ,030 1 ,8 5 0 ,7 6 6 0 34*800 0 3 0 8 ,9 7 3
Dec. 28  

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

Jan. 25 2 ,0 6 4 ,0 3 1 1 ,7 6 3 ,3 1 1 0 3 1 ,4 9 6 0 2 6 4 ,6 9 8
Feb. 22 2 ,3 4 5 ,6 6 0 1 ,8 3 4 ,2 3 3 0 1 7 4 ,4 1 0 5 ,1 8 2 3 2 7 ,1 3 8
Mar. 29 2 ,6 9 9 ,1 1 7 1 ,8 3 6 ,4 4 5 1 ,9 2 5 3 1 0 ,2 3 5 0 5 4 5 ,1 1 0
A p r. 26 2 ,4 0 4 ,9 7 4 1 ,8 3 6 ,4 2 2 650 1 7 7 ,4 5 0 0 3 8 5 ,0 0 1
May 3 2 ,3 8 7 ,1 7 3 1 ,8 3 6 ,4 7 8 800 1 4 4 ,1 5 2 0 4 0 0 ,1 0 2

*In c lu d e s  $ 2 4 ,0 0 0 ,0 0 0  Treasury s o c i a l  1 -d ay c e r t i f i c a t e  o f  indebtedness  
issu ed  to  F ed eral R eserve Bank o f  C h icago .

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS) 
DURING WEEK ENDED MAY 3 ,  1933

(000 O m itted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net 3alan ce Net Balance Net

May 3 Change May 3 Change May 3 Change

3 o sto n 9 3 ,1 1 2 # 0 # 3 0 ,2 9 5 | 7 ,1 9 4 - $ 1 5 ,9 9 3 # 7 4 6 -
New York 7 3 0 ,3 7 3 '5 ,0 0 0 + 2 0 ,6 4 6 4 ,2 1 4 — 9 1 ,3 2 6 3 ,3 5 9 +
P h iia d e ip h la 1 3 7 ,1 4 1 0 3 ,2 1 0 1 ,5 9 5 - 4 7 ,4 5 9 2 ,8 6 8 -
C leveland 1 7 6 ,5 4 0 0 2 ,8 3 7 7 8 - 7 9 ,1 0 6 1 4 ,9 4 0 +
Richmond 4 8 ,1 4 9 0 1 ,7 5 6 1 ,1 7 4 - 2 0 ,1 7 5 6 8 5 -
A tla n ta 4 8 ,6 3 5 3 5 - 7 ,7 4 2 1 ,7 1 5 - 2 2 ,1 4 2 2 ,4 5 8 -
Chicago 2 5 6 ,5 5 1 0 3 7 ,0 3 9 1 1 ,3 9 4 - 1 6 ,7 8 2 4 2 1 -
S t .  L ou is 6 5 ,8 3 2 0 5 ,7 0 7 1 ,4 6 1 - 3 ,6 9 3 1 7 9 -
M in n eapolis 5 4 ,8 6 2 91+ 6 ,5 5 8 6 5 9 - 8 ,4 8 9 9 2 4 -
Kansas C ity 5 6 ,4 2 0 0 3 ,2 6 6 1 ,4 4 4 - 1 5 ,1 7 4 1 ,3 1 4 -
D a lla s 4 3 ,9 4 0 5 ,0 0 0 - 320 2 - 7 ,5 5 4 4 6 4 -
San F r8n cisco 1 2 4 ,9 2 3 0 1 7 #5»6 2 ,3 5 8 - 7 2 ,2 0 9 6 ,8 8 1 +
N. Y . h old overs

and oth er b i l l s 7 ,1 8 0 1 0 -

T o ta ls $ 1 ,8 3 6 ,4 7 8 #  56+ $ 1 4 4 ,1 5 2 $ 3 3 ,2 9 8 - # 4 0 0 ,1 0 2 # 1 5 ,1 0 1 +

COMMENT ON CHANGES WEEK ENDED MAY 3 ,  1933

T o ta l earn in g  a s s e t s  o l  the System d e c lin e d  $ 1 7 ,8 0 1 ,0 0 0  during the cur
re n t statem ent week. The p r in c ip a l changes by c la s s i f i c a t i o n  c o n s is te d  o f  a de
crease  o f  $ 3 3 ,2 9 8 ,0 0 0  in  o u tr ig h t h o ld in g s o f  bankers accep tan ces and an in crease  
o f  # 1 5 ,1 0 1 ,0 0 0  in  b i l l s  d isco u n te d .
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Money
Market

Government
S e c u r it y
M arket

Member bank r e se r v e  balances were reduced $ 1 0 2 ,0 0 0 ,0 0 0  during  
th e  week ended May 3 , due p r in c ip a l ly  t o  a te n ^ o ra ry  in c re a se  o f  
| 1 0 7 ,0 0 0 ,0 0 0  in  T reasu ry  b alan ces a t th e  R eserve Banks. T h is  la r g e  in 
crease  in  T re asu ry  b a lan ces r e f l e c t s  e x c e p tio n a lly  la r g e  cash payments 
fo r  th e  May 2nd T re a su ry  n o te  is s u e  exceeding e stim a te s  on th e  b a s is  o f  
which $ 9 ^ ,0 0 0 ,0 0 0  had been c a lle d  from  Government d e p o s it a r ie s , and in  
a d d itio n  a $ 6 0 ,0 0 0 ,0 0 0  T reasu ry  b i l l  is s u e  had been o f fe r e d , payment t o  
be made on May 3* P art o f  th e  new funds re c e iv e d  by th e  T reasu ry  were 
d isb u rsed  in  th e  form  o f  s e c u r ity  pu rchases fo r  v a rio u s accoun ts and 
Be const r u c tio n  Finance C orporation  paym ents, but th e  m ajor p a rt went t o  
in c re a se  b a lan ces h e ld  at th e  R eserve B anks. The r e s u lt in g  net lo s s  t o  
th e  n a t io n a l money market and sm all lo s s e s  through an in c re a se  in  o th er  
d e p o s its  at th e  R eserve Banks, re d u ctio n  in  ou tstan d in g  R eserve Bank 
c re d it  through b i l l  m a t u r it ie s , and m isce lla n eo u s tr a n s a c t io n s  were o n ly  
p a r t ly  o f f s e t  by a fu rth e r  re tu rn  o f  § 4 0 ,0 0 0 ,0 0 0  o f  curren cy t o  th e  
R eserve B an ks.

The e n t ir e  lo s s  t o  th e  n a t io n a l money market f e l l  on th e  New 
York C it y  banks and in  fa c t  th ere  was an a d d itio n a l lo s s  o f  $ 5 8 ,0 p 0 ,0 0 0  
from  New York C ity  t o  oth er p a r ts  o f  th e cou n try , as i s  in d ic a te d  by a 
t o t a l  drop o f  $ 1 4 0 ,0 0 0 ,0 0 0  in  th e  r e s e r v e  balan ces o f  th e  New York C it y  
ban k s. In  a d d itio n  t o  th e  d ir e c t  l o s s  in  New York as a r e s u lt  o f  net 
T reasu ry  w ithdraw als o f  fu n d s, oth er c e n te rs  drew on New York at le a s t  
p a r t ly  to  o b ta in  funds t o  r e p la c e  th o se  withdrawn b y  th e  T rea su ry .
There was a ls o  a s u b s ta n t ia l  movement o f  funds from New York on May 2 , 
r e p re se n tin g  payments t o  oth er d i s t r i c t s  fo r  Government s e c u r i t ie s  
s o ld  and d e liv e r e d  in  th e  New York m ark et. These lo s s e s ,  to g e th e r  w ith  
F ed eral R eserve b i l l  m a tu r it ie s  p ayab le  in  New York, c o n sid e ra b ly  ex
ceeded th e  ga in  t o  member bank re se r v e s  a r is in g  from  currency and coin  
d e p o s its  at th e  R eserve Bank and m isce lla n eo u s  tr a n s a c t io n s . L a rg e ly  
as a consequence o f  th e  re d u ctio n  in  re se r v e  b a la n c es , e xcess re se r v e s  
o f  th e  New York C ity  banks dropped from  $ 1 6 7 ,0 0 0 ,0 0 0  on A p r i l  26 to  
o n ly  $ 1 6 ,0 0 0 ,0 0 0  on May 3*

S lig h t  changes have occurred in  money r a te s  du ring th e  p ast 
w eek. Commercial paper o f  la t e  has been so ld  at a range o f  2 -  2 1 /4  
per c e n t, as compared w ith  2 - 2  1 /2  par cent a week ago, and y ie ld s  on 
sh o r t-te rm  U nited  S t a te s  Government s e c u r i t ie s  lik e w is e  have d e c lin e d  
somewhat. N in e ty  day tim e money, in  a la r g e ly  nom inal m arket, has r e 
mained at 1 p er c e n t, which i s  a ls o  th e  r a te  fo r  S tock  Exchange c a l l  
lo a n s . F ed eral funds to d a y  (May 4 ) ,  however, have been s l i g h t l y  h ig h er  
at 1 / 4  -  1 /2  per c e n t, r e f le c t i n g  th e  re d u ctio n  in  excess re se r v e s  o f  
th e  C it y  ban k s.

The g r e a te r  stre n g th  which d e v e lo p e d .in  th e  market fo r  U nited  
S t a te s  Government s e c u r i t ie s  during th e  p rev io u s statem ent week, was 
extended through th e  g r e a te r  p art o f  th e  current r e p o r tin g  p e r io d . Ex
cept fo r  a s l ig h t  ease  in  p r ic e s  in  a q u ie t market on A p r i l  28 and 
A p r il  2 9 , p r ic e s  advanced f r a c t i o n a l ly  each day w ith th e  volume o f  
tr a d in g  in c r e a s in g  c o n sid e ra b ly  towards th e  end o f  th e  week. P r ic e s  in  
most cases advanced from l /3 2 n d  t o  l . l l / 3 2 n d s  fo r  th e  week with th e  
lo n g -term  T reasu ry  bonds s e l l i n g  at a d iscou n t re co rd in g  th e  la r g e s t  
g a in s . At th e  c lo s e  o f  th e  current r e p o r tin g  p e rio d  th e  average y ie ld  
on th e  sh o r t-te rm  is s u e s  a t d e a le r s *  o f fe r in g  p r ic e s  (e x c lu s iv e  o f  th e  
T reasu ry c e r t i f i c a t e s  m aturing on June 1 5 , 1 9 3 3 , which continued t o '  
show no y ie ld  at current p r ic e s )  was about 1 .0 2 $  as coicpared w ith  1 .0 0 $  
a t th e  c lo s e  o f  th e  p rev io u s week, and th e  average c lo s in g  s a le  p r ic e  
fo r  th e  L ib e r ty  Loan bonds was 1 0 2 .0 8  and fo r  T reasu ry  bonds 1 0 1 .4 9 ‘ as 
compared w ith  th e  p r e v io u s  week*s average c lo s in g  s a le  p r ic e  o f  1 0 1 .7 4  
and 1 0 0 .9 9  r e s p e c t iv e ly .  The average y ie ld  o f  1 .0 2 $  on th e  s h o r t-te r m  
is s u e s  ta k e s  in to  c o n sid e ra tio n  th e  in c lu s io n  o f  th e  new 2 7 /8 $  T /fr and 
one T re asu ry  b i l l  is s u e  which were issu e d  du ring th e  w eek.
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D ealers* O ffe r in g  P r ic e s  a t the Close o f  the Current Statem ent Week

Issue P ric e
Net

Change
Approx*

Y ie ld
1 1 /2%  C e r t, o f  In d . due June 1 5 , 1933 100 7 /3 2 --------- --- -  -  -  -  -

4 % "  "  « w Aug. 1 5 , 1933 101 3 /3 2 -  1 /3 2 0 .0 8 %
1 1 /4 %  w "  ” tf S e p t. 1 5 , 1933 100 1 0 /3 2 ■ -  -  -  - 0 ,3 8 %

3 /4%  * "  " t» Dec* 1 5 , 1933 100 4 /3 2 -  -  -  - 0 .5 4 %
4 1 /4 %  "  "  " t» ii 1 5 , 1933 102 1 1 /3 2 * 1 /3 2 0 .4 2 %
3 % Treasury N otes *t May 2 , 1934 102 6 /3 2 +  2 /3 2 '  0 .7 8 %
2 1 /8 %  "  ” n Aug. 1# 1934 101 6 /3 2 +  4 /3 2 1 .16 %
3 % "  " ft June 1 5 , 1935 102 4 /3 2 +  2 /3 2 1 .9 7  %
2 7 /8%  w " ♦» A pr. 1 5 , 1936 100 7 /3 2 *  -  -  - 2 .7 9  %
3 1 /4 %  *  " tt Aug. 1 , 1956 101 1 6 /3 2 •* 4 /3 2 2 .76 %
2 3 /4 %  *  " tt D ec. 1 5 , 1936 100 6 /3 2 +  6 /3 2 2*69%
3 % "  " ft A pr. 1 5 , 1937 100 2 0 /3 2 ♦ 8 /3 2 2 .83 %
3 1 /4 %  "  ” H S e p t. 1 5 , 1937 101 1 6 /3 2 + 1 8 /3 2 2 *8 8  %
2 5 /8%  ” " tt F eb. I t 1938 99 -  2 /3 2 2 .8 5 %

Treasury B i l l s  0*625%  d iscou n t b id  fo r  a l l  m a t u r it ie s , 0*25%  asked
fo r  m a tu r it ie s  up to June 2 8 , 1933 in c lu s iv e  and 0 ,3 5 %
fo r  July and August m a tu r itie s *

C lo s in g  S ale  P r ic e s  on the New Y ork Stock  Exchange a t the C lose  
o f  the Current Statem ent Week and Net Changes from  

G lose o f  the P reviou s Statem ent Week
N et Net

Issue P ric e Change Issu e P rice Ghange
F ir s t  3 l / 2 s 101 1 9 /3 2 + 2 3 /3 2 Treasury 4 l / 4 s 1 9 4 7 -5 2 107 2 0 /3 2 ♦ 5 /3 2
F ir s t  4 l / 4 s 101 3 1 /3 2 + 2 /3 2 tt 4 s 1 9 4 4 -5 4 104 1 5 /3 2 + 5 /3 2
Fourth 4  1 / 4s 102 2 2 /3 2 + 8 /3 2 ff 3 3 /4 s 1946—56 102 2 0 /3 2 + 1 8 /3 2

tt 3 3 /8 s 1 9 4 3 -4 7 100 1 5 /3 2 + 7 /3 2
t» 3 3 /8 s 1 9 4 0 -4 3 100 2 0 /3 2 + 6 /3 2
ft 3 3 / 8s 1 9 4 1 -4 3 100 1 8 /3 2 + 1 3 /3 2
v 3 l / 8 s 1 9 4 6 -4 9 98 1 4 /3 2 + 1 * 1 1 /3 2
v 3s 1 9 5 1 -5 5 97 4 /3 2 +1*

Bankers
A cceptan ces

D ealers* o f fe r in g s  o f  unendorsed bankers accep tan ces c o n tin 
ued a t the fo llo w in g  r a te s  during the cu rren t statem ent week: 1 /2  per 
cen t fo r  3 0 s , 60s and 9 0 s ; 3 /4  per cen t fo r  120s and 1 per cent fo r  
1 80 -d a y  b i l l s *

R ep orts  
week 
ended 
May 3

B oston  rep orted  th a t although the lo c a l  supply o f  b i l l s  was 
s m a ll , i t  was in excess o f  the demand, and d e a le r s  were o b lig e d  to  
forward th e ir  e x c e ss  b i l l s  to  th e ir  o f f i c e s  in  o th er c i t i e s .  In New 
Y o rk , du ring the f i r s t  h a l f  o f  the w e e k ,b ill  d e a le r s ’ s a le s  exceeded  
th e ir  purchases and th e ir  aggregate p o r t f o l io s  d ec lin ed  to  $ 3 3 * 0 0 0 ,0 0 0 *  
C on d ition s were re v e r se d , how ever, the second h a l f  o f  the week a s  lo c a l  
banks were not in c lin e d  to  buy b i l l s  in  view  o f  red u ction  in  t h e ir  ex
c e s s  reserv e  funds* Consequently d e a le r s ’ purchases m oderately  ex
ceeded t h e ir  s a le s *  At the c lo se  o f  the week aggregate  p o r t f o l io s  had 
r is e n  again  to  $ 4 4 ,0 0 0 ,0 0 0 #  an in crease  o f  $ 3 ,5 0 0 ,0 0 0  fo r  the week. 
P h ila d e lp h ia  rep orted  th at o f fe r in g s  during the week, which c o n s is te d  
p r in c ip a l ly  o f  c o tto n  b i l l s ,  were not p a r t ic u la r ly  heavy* The demand 
was good but again  h ig h ly  s e le c t iv e  and d e a le r s * p o r t f o l io s  were up 
s l ig h t ly *  D a lla s  rep o rted  th at the demand fo r  b i l l s  in i t s  d i s t r i c t  
was s m a ll . There were no o f fe r in g s  to  the Reserve Bank*
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OPERATIONS FOB ACCOUNT OF UNITED -STATES TREASURY

Transactions consummated under Treasury authorization during the current 
statement week were as follow s;

Purchases in
$ 8 ,750 ,000 - 2 7/8% T/N due Apr. 15 , 1936, a/c Postal Savings System

1 , 500 ,000 3 1/4% tt H Aug, 1* 1936 H tt tt tt
1 ,000 ,000 - 2 3/4% w M Dec. 15 , 1936 tt tt tt tt
4 ,000,000 - 3 $ tf "  Apr. 15 , 1937 tt tf »t »
5,100 ,000 - 3 1/4% » "  Sept .1 5 , 1937 ft tt tt tf
1 ,050 ,000 - 2 5/8% ♦t "  Feb. 1 . 1938 *t t» tt tt

114*000 - 3 1o Tree,sury Bds . of 1951* 55, a/c Sinking Fund

121,514,000

SYSTEM SPECIAL INVESTMENT ACCOUNT -  COTERNMENT SECURITIES

The transactions consummated in the System Account during the week consist
ed o f

(1) Sales in the market Replacement purchases in the maiket

$32,500,000*1 1/2% C /I due June 15 , 1933 # 2 5 ,0 0 0 ,0 0 0 -T reas.B ills  due July 26 , 1933
at 100 6 /32  at 0.50% d isc ,

2 ,000 ,000*3  % T/N due May 2 , 1934 2 ,5 0 0 ,0 0 0 -2  3/4% T/N due Dec. 15 , 1936 -
at 102 at 99 30/32

3 ,0 0 0 ,0 0 0 -2  3/4% T/N due Dec. 15 , 1936 -  
at 99 31/32  

100*000-2 3/4% T/N due Dec. 15, 1936 -  
at 100

3 ,900,000*2 3/4% T/N due Dec. 15 , 1936 ~  
______________  ______________ at 100 1 /32

$34,500,000 #34,500,000

(2) Exchange by subscription o f new Treasury issue dated May 2 ,  1933, pursuant 
to Treasury offering dated April 24 , .i.Q£3,

By F .R .3 . New York -
| l 6 ,837,500-2% C /I  due May 2 , 1953 for $16 ,837 ,500 - 2 7/&f0 T/N due Apr. 15, 1936 

By F .R .3 . Chicago ■*
8 ,5 0 0 ,0 0 0 -2% C/l due May 2 , 1933 8 ,5 00 ,000*2 7/8% "  « Apr. 15 , 1936

$25,337,500 $25,337,500

(3) Redemption o f Treasury c e rtific a te s  matured May 2 , 1933, and replacement by 
purchases in the market

Redeemed Purchased in the market
.$50,000,000 -  2% C /I due May 2 ,  1933 #50 ,000 ,000 -2  7/8% T/N due Apr. 15 , 1936

at 100
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(4 )  On A p r il  28, owing t o  th e  low  re s e r v e  r a t i o  o f  th o  F edera l R eserve Bank o f
D a lla s , $ 5 ,0 00 ,0 00  o f  i t s  p a r t ic ip a t io n  in  U nited S ta te s  Government 
s e c u r i t ie s  was taken over te m p o ra r ily  in to  th e  p a r t ic ip a t io n  o f  th e  
Federal R eserv e  Bank o f  New York,

These t ra n s a c t io n s  d id  not a f f e c t  th e  amount o f  t o t a l  h o ld in g s  in  th e  
Account which remained at § 1 ,6 2 9 ,5 9 9 ,5 0 0 . The p a r t ic ip a t io n s  by  F edera l R eserve 
Banks and th e  c l a s s i f i c a t i o n  o f  is su e s  h eld  in  th e  Account at th e  c lo s e  o f  bu sin ess 
Wednesday, May 3, 1935, were as f o l l o w s :

PART ICIPATIONS BY FEDERAL RESZR7S BAMS RECAPITULATION OF HOLDINGS BY MATURITIES
Boston § 92 ,405 ,000 May 10, 19 33 -T reas.B ills $'* 16 ,100 ,000
New York 608,510,000 w 17, 1933- tt n 36,500,000
Philadelphia 133,788,500 tt 24, 1933- tr rt 41,000 ,000
Cleveland 176,540,000 tl 31, 1933- w tt 17,500 ,000
Richmond 48,149 ,000 June 7, 1935- tt tt 33,150,000
Atlanta 48,625 ,000 tt 21, 1935- tt tt 11 ,000 ,000
Chicago 193,715,500 w 28, 1935- tt tt 23,550 ,000
S t . Louis 65,331,500 July 12, 1955- tt tt 51,000,000
Minneapolis 47,224 ,000 tt 26, 1955- tt tt 25,000 ,000
Kansas C ity 56,248,500 June 15, 1955- 1 1 /2  % C/I 85,925 ,000
Dallas 33 ,959,500 Aug. 15, 1933- 4 fo tt 51,655 ,000
San Francisco 124,925,000 Sept *15, 1935- 1 1 /4 % tt 200,555,000

Dec. 15, 1955- 5 /4 % tt 78,454,000
ti 15, 1955- 4 1 /4 # tt 75,770,000

May 2, 1954- 5 $ T / N 95,525,000
Aug. 1, 1954- 2 1 / 8 % ii 157,527,000
June 15, 1955- 5 # it 91,277 ,000
Apr. 15, 1936- 2 7/Qfo tr 75,537,500
Aug. 1, 1936- 5 1 /4 % n £5,892 ,000
Dec. 15, 1936- 2 5 /4 fo tt 61,745 ,000
Apr. 15, 1957- 3 % ft 25 ,225 ,000
Sept ►15, 1957— 3 1 /4 # tt 36 ,750 ,000
Feb. 19 58— 2 5 M o tt 19,570 ,000
June 15, 1952/47-5  1 /2 $  1st L / L  25,025 ,000

n 15, 1932 /47 -4  1 /4 #  1st " 29,000 ,000
0 c t . 15, 1955/58-4  1 /4 $  4th " 281,591,000

Tot a ls #1,629,599,500 $1,629,399,500
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STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES 
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RES2KVE BANKS 

___ ___________________ m(M  APRIL 27 TO MAY 5, 1955, INCLUSIVE_____________________

GOVERNMENT SECURITIES -  SY5TM INVESTMENT ACCOUNT

Boston
New York
Philadelphia
Cleveland
Bichmond
Atlanta
Chicago
S t . Louis
Minneapolis
Kansas City
Dallas
San Francisco 

Totals

Purchases 
$ 6,228,500

40.914.000
9.019 .000

11.900.000
3 .246.000
5.277 .500

13.058 .000
4.404 .500
3.185.500
3.792 .000  
2,395,600
8 .421 .000

§109,837,500

Sales, Redemptions 
and Exchanges 
$ 6,228^500

40.914.000
9 .019 .000

11.900.000
3 .246 .000
3.277.500  

13, 058,000
4 .404 .500
3.183.500
3 .792 .000
2 .393 .500
8 .421 .000

$109,837,500

Adjustments in  
participations

5.000.000+
0
0
0
0
0
0
0
0

5 .000 .000— 
________0

#5,000 ,000  Adj.

Atlanta
Minneapolis

Totals

HOLDINGS IN GOVERNMENT SECURITIES -  SALES CONTRACTS
Net Change From 

Previous Week 
Kansas City $800,000 "  $150,000+

OTHER HOLDINGS IN GOVERNMENT SECURITIES
Purchases Issue
$282,700 M isc. GovH Sec. 

640,850 "  » "

#923,550

Sales Issue
$317,650 M isc. Gov’ t Sec.

549,500 "  » "

$867,150

BANKERS ACCEPTANCES 
{000 Omitted)

M aturities 
and Sales

Other Holdings

Holdings 
Apr. 26

Purchased 
Own Mkt•

By A llo t 
ment from 
New York

Held 
in  

N . Y.

Held
E lse
where

Holdings 
May 3

Sales
Con

tracts
Other
B ills

Bost on §  37,489 & 0 0 $ 0 $ 7 ,194 §  30,295 0 $ 528
New York 24,860 0 0 4 ,2 1 4 0 20,646 0 2 ,438
P h ila . 4 ,805 0 0 1 ,5 9 5 0 3 ,210 0 760
Cleve. 2,915 0 0 0 78 2,837 0 711
Bichmond 2 ,9 3 0 0 0 934 240 1 ,756 0 880
Atlanta 9,457 0 0 1,699 16 7,742 0 251
Chicago 48 ,433 0 0 6,596 4 ,7 9 8 37,039 0 941
St.Louis 7 ,168 0 0 1 ,4 6 1 0 5,707 0 210
Minn. 7,217 0 0 659 0 6 ,558 0 142
Kan.City 4, 710 0 0 1 ,444 0 3,266 0 208
Dallas 322 0 0 2 0 320 0 208
San Fran. 19,954 22 R 0 2 ,076 304 17,596 0 503

Totals &L70, 260 $£2 0 §20,680 §12,630 #136,9^2 0 $7,180

NOTE: R . indicates Retained in above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WE1K ENDED MAY 3, 1955
(000 oSniitted ) ' u

1 -50  days 31-60 days 61-00 days Over 90-days 
-  H  - _______  - _______

San Francisco 0 #22 0

Total

#22

RECAPITULATION OF PURCHASES AND SALES OF GOVOTMMT SECURITIES
__________AND BANKjERS ACCEPTANCES WEEK ENDED MAY 5, 1933__________

q̂qq omitted)

(Excluding Sales Contracts)

Purchased 
Sold  
Matured 
Exchange *

Government
Secu rities

Bankers
Acceptances

#85,423 #
35,367  
50,000  
25,338

Totals 56*-

22
0

35,310
______________ 0

$ 3 5 ,2 8 8 -
10«^Net Change

__________ 1-day holdover
& other b i l l s )

# 3 3 ,2 9 8 -

T otals

#85,445  
35,367  
83,310  
25,538  

#35^^52-
lO-(Net Change 

1-day holdover 
& other b i l l s )

# 5 5 ,242 -

* 2$ C /l  due 5 /2 /3 3  for 2 7 /8 $  T/fo due 4 /1 5 /5 6 , under Treasury offering dated 
A pril 24, 1933*

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED MAY 5, 1955 

(000 Omitted)

(Including Sales Contracts)

Within 16-30 31-60 61-00 91 days- Over 6
15-days days days days 6 months months Totals

Gov’ t S ecu rities # 55,200 # 86,600 #164,525 #56,000 #297,426 #1 ,179 ,727  #1 ,837 ,278  
B ills  Purchased 75,716 60,400 4 ,252  5 .754  50 0__________144,152

Totals #126,916 #147,000 #168,577 #61,754 #297,476 #1 ,179 ,727  ♦ i, 981,430
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F e d e r a l  R e s e r v e  B an k  

o f  N e w  Y o r k

CONFIDENTIAL May 5 , 1933.

Mr* E. L. Smead, Chief,
Division of Research and S ta t is t ic s ,

Federal Reserve Board,
Washington, D. C.

Dear Mr, Smead;

Enclosed is  a report of open market operations 

for the period from April 27, 1933 to May 3 , 1933 in clu sive , 

together with data received from Federal Reserve Banks.

Ve^f'Ttruly yours,

W. B. Matteson 
Assistant Deputy Governor
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w Y o r k

</

>*>

C-*
tp/t \

A t —  - -  £

CONFIDENTIAL May 5 , 1935.

Dr. E. A. Goldenweiser, D irector,
Division o f Research and S ta t is t ic s ,

Federal Reserve Board,
Washington, D. C.

Dear Dr. GoldenweiserJ

Enclosed i s  a report of open market operations fo r  

the period from April 27, 1933 to  May 3 , 1933 in clu sive , 

together with data received from Federal Reserve Banks.

Very) truly yours,

W. B. Matteson
A ssistan t ^eputy Governor

Digitized for FRASER 
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F e d e r a l  R e s e r v e  B an k  

o f  N e w  Y o r k

For CfRC
fccv. Weyer
Mr, l i t mi!«i„
«r, tees

y f

*/-

Mr, Maqbb 
Air, iillerm

Mr I 
€?,

p nt*e ■ imUif ?nd

CONFIDENTIAL
• *J > > ^ e L i > /  

April 28, 1933C -

Dear Governor Meyer:

Enclosed is  a report o f open market operations for  

the period from April 20, 1933 to  A pril 26, 1933 in clu sive , 

together with data received from Federal Reserve Banks.

Assistant Deputy Governor

Honorable Eugene Meyer, Governor,
Federal Reserve Board,
Washington, D. C.

Encl.
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C0NEEDB3TIAL
REPORT OF OPM MARKET OPERATIONS FOR WEEK 2NDED APRIL 26, 1933

H o ld ings o f  E arning A ssets  o f  F ed era l R eserve Banksfrom A p r il  27, 1932 t o  Date
(000 O m itted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales

-1 9 3 2 - ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Aprv 27 $1,773 ,745 $1 ,191 ,232 $ o $ 45,874 4 0 #531,824
May 25 2 ,040 ,056 1 ,524 ,896 300 38,373 0 471,267
June 29 2 ,340 ,262* 1 ,795 ,219* 5,752 47,787 15,732 469,828
July 27 2 ,412 ,232 1 ,841 ,191 0 38,210 1,490 525,390
Aug. 31 2 ,324 ,484 1 ,851 ,315 400 34,098 0 432,756
Sept. 28 2 ,231 ,806 1 ,851 ,025 2 ,658 33,203 401 339,647
Oct. 26 2 ,212 ,391 1 ,850 ,949 0 33,965 0 322,322
Nov. 30 2 ,200 ,030 1,850 ,766 0 34,800 0 308,973
Dec. ij8 2 ,157 ,075 1 ,850 ,737 0 33,307 0 267,382

-1 9 3 3 -
Jan. 25 2 ,064 ,031 1 ,763 ,311 0 31,496 0 264,698
Feb. 22 2,345 ,660 1 ,834 ,233 0 174,410 5,182 327,138
Mar. 29 2 ,699 ,117 1 ,836 ,445 1,925 310,235 0 545,110
Apr. 19 2 ,465 ,376 . 1 ,836 ,454 650 208,443 0 414,270

" 26 2 ,404 ,974 1 ,8 3 6 ,4 2 2 650 177,450 0 385,001

^Includes $ 24 ,000 ,000  T rea su ry  s p e c ia l  1 -d a y  c e r t i f i c a t e  o f  indebtedness 
issu ed  t o  F edera l R eserve Bank o f  C h icago.

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
________________ DURING WEEK MDED APRIL 26, 1933_________________

(000 O m itted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance 
A p r. 26

Net
Change

B alance 
A pr. 26

Net
Change

Balance 
A pr. 26

Net
Change

B oston $ 93,112 $ 0 §  37,489 $ 5 ,0 4 5 - §  16,739 | 768 -
New York 725,373 0 24,860 2 ,1 5 9 - 87,967 2 2 ,4 3 6 -
P h ila d e lp h ia 137,141 0 4 ,8 0 5 6 90 - 50,347 2 ,8 2 1 -
C leveland 176,540 0 2 ,915 1 1 2 - 64 ,166 10,919+
Richmond 48,149 0 2 t m o 1 ,1 4 8 - 2 0 ,860 557 -
A tla n ta 48,670 3 7 - 9 ,457 8 1 6 - 24 ,600 6 7 1 -
Chicago 256,551 0 48 ,433 1 6 ,0 1 4 - 17 ,203 8 5 4 -
S t .  L ou is 65,832 0 7 ,168 2 ,2 7 0 - 3 ,872 4 6 1 -
M inneapolis 54,771 5+ 7,217 1 ,0 4 5 - 9 ,413 1 3 1 -
Kansas C ity 56,420 0 4 ,710 1 ,0 6 8 - 16 ,488 4 ,6 9 8 -
D a lla s 48 ,940 0 322 7 - 8 ,0 1 8 1,087+
San K ran cisco 124,923 0 3*9,954 7 42 - 65,328 7 ,8 7 8 -
N . Y . h o ld ov ers

and o th e r  b i l l s 7 ,190 121+

T o ta ls # 1 ,8 3 6 ,4 2 2 # 5 2 - #177,450 # 3 0 ,9 9 3 - §385 ,001 # 2 9 ,2 6 9 -

COMMENT ON CHANGES WESK MDED APRIL 26, 1933
T o ta l earning a s s e ts  o f  th e  System  d e c lin e d  $60 ,402 ,000  during  th e  current 

statem ent week. The p r in c ip a l  changes by c l a s s i f i c a t i o n  co n s is te d  o f  d ecreases  o f  
$30 ,99 3 ,00 0  in  o u tr ig h t  h o ld in g s  o f  bankers a ccep ta n ces  and $ 29 ,269 ,000  in  b i l l s  
d iscou n ted#
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Money
Market

Government
Security
Market

2

Following an increase o f $183,000,000 in the two preceding 
weeks, member bank reserve balances were reduced $33,000,000 during the 
week ended April 26 . The gain to reserve balances resulting from the 
return to the Reserve Banks o f an additional $74,000,000 o f currency 
was exceeded by lo sses  due to an increase o f  $16,000,000 in foreign  
bank deposits at the Reserve 3anks, a decline o f $ 3 f000,000 in the 
monetary gold stock, and a reduction o f $78,000,000 in the amount o f  
Federal Reserve credit outstanding. Discounts accounted for $29,000,000  
of the drop in Reserve Bank c re d it , b i l l  m aturities for $21 ,000 ,0004 and 
a decline in Federal Reserve flo a t for the balance.

In New York C ity , reserve balances o f the member banks de
clined $ 7 ,0 0 0 ,0 0 0 , while the reserve requirements o f these banks were 
increasing $26 ,000 ,000 . The increase in reserve requirements reflected  
a rise  o f $236,000,000 in net demand deposits o f  the New York City banks 
which accompanied an increase o f $188,000,000 in their to ta l loans and 
investments.

The decline o f $7 ,000 ,000  in the reserve balances o f the New 
York City banks was the resu lt o f the repayment o f $23,000,000 o f dis
counts at the Reserve Bank, b i l l  m aturities o f  $27,000,000 in the New 
York market from Federal Reserve holdings, withdrawal, by the Treasury 
o f $37,000*000 of funds which were disbursed in other markets, and 
losses through foreign account and gold transactions, the aggregate o f  
which exceeded a continued large inflow o f funds to New York from other 
parts o f  the country and further return o f currency and coin to the 
Reserve Bank.

B i l l  rates were reduced 1 /8  per cent on Tuesday, April 25 , 
following the 1 /8  per cent increase which took e ffe c t  on Thursday,
April 20. Time money rates a lso  tended lower a fter  showing some signs 
of firming during the previous week. Today (Thursday) 90 day loans 
were arranged at 1 per cent, compared with 1 1 /2  per cent a week ago. 
Y ields on short-term United States Government secu rities likewise re
ceded part way from la st week’ s advance. No change was reported again in 
c a ll money, open market commercial paper, and Federal funds.

The market for United States Government se c u ritie s , which had 
been extremely weak at the close o f  the previous statement week, was 
quite active with a much better undertone for the current reporting 
period as a whole. Aside from some irregular price changes on several 
days during the week quotations for a l l  issu es, except Treasury c e r t i f 
icates maturing up to and including September 15 o f th is year, ad
vanced from 2/32nds to 1.18/32nds for the week. At the close o f the 
current reporting period the average yield  on the short-term issu es, 
at dealers’ o fferin g  prices (exclusive o f the Treasury c e rtific a te s  
maturing on May 2 and June 15 , 1933, which continued to show no y ield  
at current prices) was about 1 .0 0 $  as compared with 1 ;12$  at the close  
of the previous week and the average closing sale price for the Liberty  
Loan bonds was 101.74 and for Treasury bonds 100.99 as compared with 
the previous week’ s average closing sale price o f  101.40 and 100.26  
respectively*
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Dealers’ Offering Prices at the Close o f the Current Statement Week 
and. Net Changes from the close o f  the Previous Statement Week

Net Approx,
Issue Price Change Yield

2 f> Cert • o f Ind. due May 2 , 1933 100 3 /3 2 7 /32 -  -  -  -
1 1 /2  fo *» tt « tt June 1 5 , 1933 100 7 /32 1 /3 2 -  -  -  -
4 *

w tt tt « Aug. 1 5 , 1933 101 4 /3 2 --------  - 0.23%
1 1/4% » « tf tt Sept. 1 5 , 1933 100 10/32 -  -  -  - 0.43%

3 /4 # t» t« « tt Dec. 1 5 , 1933 100 4 /3 2 + 2 /32 0.55%
4 1/4% ft tf tt « tt 1 5 , 1933 102 10/32 + 10 /32 0 .5 9  %
3 % Treasury Notes tt May 2 , 1934 102 4 /3 2 . + 4 /3 2 0,88%
2 1/0% n tt « Aug. 1 . 1934 101 2 /3 2 + 2 /3 2 1.27%
3 % tt tt tt June 1 5 , 1935 102 2 /3 2 + 6 /3 2 2.01%
3 1/4% tt tt w Aug. 1 . 1936 101 20/32 + 20 /32 2.72%
2 3/4% tf tt tt Dec. 15 , 1936 100 +1. 8 /3 2 2.75%
3 % w tt tt Apr. 15, 1937 100 12/32 + 20 /32 2.89%
3 1/4% tt n « Sept. 1 5 , 1937 100 3 0 /32 ♦ 30 /32 3.01%
2 5/8% tf tt tt Feb. 1 . 1938 99 2 /32 + 1 .1 8 /3 2 2.83%

Treasury B i l l s 0.625% discount bid for a l l  m aturities, 0.25%  asked
for m aturities up to June 28 , 1933 in clu sive , and 
0 ,35$  for July m aturities.

Closing Sale Prices on the New York Stock Exchange at the Close 
o f  the Current Statement Week and Net Changes from 

Close o f  the Previous Statement Week

Issue
F irst
F irst
Fourth

l /2 s  
l /4 s  
1 /4  s

Price
100 28 /32
101 29/32
102 14/32

Net 
Change 
+22/32  
+ 5 /32  
+ 6 /32

Treasury
w

Bankers
Acceptances

Reports 
week 
ended 
April 26

Issue
4 1 / 4s 1947-52 
4s 1944-54  
3 3 /4 s  1946-56  
3 3 /8 s  1943-47  
3 3 /8 s  1940-43  
3 3 /8 s  1941-43  
3 l /8 s  1946-49 
3s 1951-55

Net
Price Change 

107 15/32 + 1 .17 /32  
104 10 /32 + 1 ,16 /32
102
100
100
100

97
96

2/32
8 /32

14/32
5/32
3 /32
4 /32

+1. 2 /32
+ 8 /32
+ 4 /32
+ 4 /32
+ 3 /32  
+1. 4 /32

Dealers’ offerings o f unendorsed bankers acceptances contin
ued at the follow ing rates during the current statement week: 1 /2  per 
cent for 3 0 s , 60s and 90s, 3 /4  per cent for 120s and 1 per cent for  
1 8 0 -day b i l l s ,

Boston reported that there was l i t t l e  a c tiv ity  in the lo ca l  
b i l l  market during the past period. Both the supply and the demand 
continued sm all. In New York, as a result o f the executive order 
relative  to foreign exchange and gold exports on April 20 , some 
apprehension was fe l t  as to the s ta b ility  o f  b i l l  rates and accordingly 
there was a substantial increase in the amount of new b i l l s  to the 
market. P o rtfo lio s  rose from $18,000,000 on Apr, 19 to $42,000,000 on 
April 21 ,  On the strength o f th is increase dealers raised their rate 
1/8% but the situation  reversed i t s e l f  a fte r  a few days and investors 
were again in the market. Anticipating an improved demand, dealers 
reduced rates to the lev e l prevailing prior to April 20 f The supply o f  
b i l l s  continued in fa ir  volume and p o rtfo lio s  at the close o f  the week 
stood at $40 ,000 ,000 . There were no purchases by the Reserve Bank for 
System Account and reinvestments for foreign account were n eg lig ib le . 
Philadelphia reported that it s  acceptance market was spotty. Offerings  
increased somewhat during the week, while the demand which was negligible 
at the beginning o f the period improved and was good although highly se
le c tiv e  at the close*
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OPERATIONS FOR ACCOUNT OF UNITED STATES TTreASTTRY

There were no purchases or sales o f United States Government secu rities  
during the current statement week for Treasury accounts,

S1BTM SPECIAL INVESTMENT ACCOUNT -  GOVERNMENT SECURITIES 

The transactions consummated in  the System Account during the week consisted
of
(1) Sales in  the market of

$4,059,500-2%  C /I due May 2 /3 3  Q 
minus .10% basis  

17,500,000-2%  C fl cLue May 2 /33*  
7,500,000-4%  "  "  Aug.1 5 /3 3 *

Replacement purchases in the market

*Acquired temporarily on 
April 19 at a price to yield  
0.25% pending permanent 
replacement.

#29 ,059 ,500

$ 3 ,5 0 0 ,0 0 0 -4
2 .0 0 0 .0 0 0 -4
2 .6 0 0 .0 0 0 -4

500.000-4
1 .0 0 0 .0 0 0 -4
2 .0 0 0 .0 0 0 -4

500.000-3
500.000-3  

50 ,000-3
250 .000-3
342 .000-3
100 .000-3

1 .2 1 5 .0 0 0 -3
500.000-3
500.000-2
500.000-£

1 .0 0 0 .6 0 0 -2
400.000-2

2 .8 0 0 .0 0 0 -2
200 .000-2

1 .1 3 0 .0 0 0 -2
1 .5 8 8 .0 0 0 -2

700.000-3
125 .000 -3

1 .0 0 0 .0 0 0 -3
3 .0 0 0 .0 0 0 -3  
1 ,0 5 9 ,5 0 0 -2

$29,059 ,500

% C /I 
% "

1/4% "  
1/4% ” 
1/4% "  
1/4% » 

% T/N 
$

1 /4*
1 /4$
1/4% 
1/4%  
3/4%  
3/4%  
3/4%  
3/4% 
3/4%  
3/4%  
3/4%  
3/4%

1/4%  
1/4%  
5/8%

»»
tt
tt
tt
tt
tt
tt
tt
H
tt
W
tt
It

It
tt

ft
tt
tt
tt
tt

due Aug.15 /33  O 101 
» "  15 /33  "  101 
” Dec.15 /33  "  102 

"  15 /33  "  102 
» 15 /33 "  102 
"  15 /33  "  102 

May 2 /3 4  "  102 
"  June 16 /35  n 102 
*» "  15 /35  "  102 
» » 15 /35  » 102 
"  Aug. 1 /36  » 101 
"  "  1 /36  "  101 
"  w 1 /36  "  101 
” "  1 /36  ” 102 
” Dec.15 /36  "  98 

M 15/36 « 98 
« 15/36 "  100 
"  15 /36 » 100 
"  15 /36  » 100 
» 15/36 "  100 
"  15 /36 ” 100 
” 15 /36  « 100 

Apr.1 5 /3 7  "  100 
"  15 /37 « 100 

"  Sepfc .15 /37  "  100 
"  « 15/37 "  100 
"  Feb. 1 /3 8  "  99

3/32
5 /32

1 /32
8 /32
9 /32
8 /32

4 /32
6/32

24/32
28/32
30/32

8 /32
9 /32

10/32
12/32
13/32
14/32
16/32
16/32
20/32
28/32
26 /32

6/32

(2) Redemption o f A pril 26, 1933 Treasury B i l l s and replacement by purchases in  
in  the market
Redeemed Purchased in the market

3 5 0 ,0 0 0 - 3 /4% -C /I due Dec .1 5 /3 3  <3 100 2 /32$31 ,100 ,000-Treasury B ills  due 
April 26, 1933

$ 3 1 , 1 0 0 , 0 0 0

*
3 .6 5 0 .0 0 0 -3  1 /4

650 .000-3  l/4%r ■ 
3,050 , 000-3 1/4%
4 .3 3 5 .0 0 0 -3  1/4%
7 .0 0 0 .0 0 0 -2  3/4%
3 .5 3 0 .0 0 0 -2  3/4%

500.000-2  3/4%
2 .3 5 0 .0 0 0 -2  3/4%
2 .0 0 0 .0 0 0 -2  3/4%
1 .3 6 5 .0 0 0 -2  3/4%

250 .000-3  % 
2 t0 7 0 ,0 0 0 -2 5/8%

$ 3 1 , 1 0 0 , 0 0 0

Aug
n

1 /36  » 101 25/32  
1 /3 6  « 101 26/32  

« 1 /3 6  » 101 28/32
* 1 /3 6  » 101 30/32  

B ee.15 /36 » 100 6 /32  
•» 15 /36  « 100 7 /32  
« 15 /36  « 100 10/32  
"  15 /36  * 100 12/32  
"  15 /36 "  100 13 /32  
» 15 /36  "  100 14 /32  

Apr. 15/3*2 "  100 16/32  
Feb. 1 /3 8  "  99 4 /32
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These transactions did not. a ffect the amount of to ta l holdings in the 
Account, which remained at $1*629*399,500. The participations by Federal Reserve 
Banks and the c la ss ific a tio n  o f issues held in the Account at the close o f business 
Wednesday, A pril 26 , 1933, were as follows*.

PARTICIPATIONS 3Y FEDERAL RSSBRV  ̂ 3ANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston | 92,405,000 May 10 , 1933 - T rea s.B ills f  16,100,000
New York 603,510*000 »t • 17* 1933 - tt tf 36,300,000
Philadelphia 133,788*500 24, 1933 - n Tf 41,000,000
Cleveland 176,540,000 « 31, 1933 - tf tf 17,500,000
Richmond 48,149,000 June 7 , 1933 - tf ft 33,150,000
Atlanta 48,625,000 Tf 21, 1933 - tt tt 11,000,000
Chicago 193,715,500 ♦f 28, 1933 * t» tt 23,550,000
S t. Louis 65,331,500 July 12, 1933 - tt tf 31,000,000
Minneapolis 47,224,000 May 2 , 1933 - 2 $ 3/1 75,337,500
Kansas City 56,248*500 June 15, 1933 - 1 1/2% tt 116,425,000
Dallas 38,939,500 Aug. 15, 1933 - 4 % tt 51,655,000
San Francisco 124,923,000 Sept, 15, 1933 - 1 i / 4  $ tt 200,533,000

Dec. 15, 1933 ~ 3 /4$ tt 78,454,000
ti 15, 1933 - 4 1 /4 # tt 75,770,000

May 2, 1934 - 3 $ r/N 97,525,000
Aug. 1» 1934 - 2 CO tf 137,527 ,000^.
June 15, 1935 - 3 $ ti 91,277,000^
Aug. 1 , 1936 ~ 3 1/4% tt '25,833700 IT
Dec. 15, 1936 - 2 3 /4 $ tt 52,243,000

J Apr. 15, 1937 - 3 f° ti 25,226,000
1 Sept. 15 , 1937 - 3 1 /4 $ tt 36,750,000
'‘Feb. 1» 1938 - 2 5 /8 % w 19,570,000
June 15, 1932/47-3  1 /2 # 1st L/L 25,025 ,000

15, 1932 /47 -4  1 /4 1st "  29,000,000  
* 2^1,691,000Oct. 15, 1933 /38 -4  1 /4 $ 4th

Totals $1 ,629 ,399 ,500 | 1 ,6 2 9 ,399,500
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6
STATEMENT OP TRANSACTIONS IN GOVERNMMT SECURITIES MD BiNKSRS ACCEPTANCES 

AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS
SROM JPRIL 20 TO iPRIL 26, 1955, INCLUSIVE___________________

government SECURITIES -  SYSTEM INVESTMENT ACCOUNT

Purchases
Redempt ion 
and Sales

Boston $ 5 ,412 ,500 $ 3 ,412 ,500
New York 22,282,000 22,282 ,000
Philadelphia 4 ,940 ,000 4 ,940 ,000
Cleveland 6,518 ,000 6,518 ,000
Ri chmond 1,778 ,000 1 ,778 ,000
Atlanta 1 ,795 ,000 1 ,795 ,000
Chicago 7 ,152 ,500 7,152 ,500
S t . Louis 2 ,412 ,000 2 ,412 ,000
Minneapolis 1 ,743 ,000 1 ,743 ,000
Kansas C ity 2 ,076 ,500 2 ,076 ,500
Dallas 1 ,437 ,500 1,457 ,500
San Francisco 4 ,612 ,500 4,612 ,500

Totals §60 ,159 ,500 §60 ,159 ,500

HOLDINGS OF GOVERNMENT SECURITIES -  SALES CONTRACTS
Net Changes From 

Previous Week 
Kansas City §650,000 -

Atlanta
Minneapolis

Totals

OTHH£ HOLDINGS IN GOVERNMENT SECURITIES
Sales  

§115,500  
507,550

Purchases I ssue
§  76,600 M isc. Govft Sec.

512,650 "  "  "

§589,250

Issue 
M isc. Govft Sec.

»» n «

§620,850

BANKERS ACCEPTANCES 
(000 Omitted)

M aturities  
and Sales

Other Holdings

By A llo t  Held Held Sales
Holdings Purchased ment from in E lse Holdings Con Other

Apr*19 Own Mkt. New York N . Y. where Apr*26 tracts B il ls
Boston & 42,534 1 0 0 $ 0 §5 ,045 §  37,489 0 § 529
New York 27,019 0 0 2,159 0 24,860 0 2,457
P h ila . 5,495 0 0 690 0 4,805 0 760
Cleveland 3,027 0 0 0 112 2,915 0 711
Ri chmond 4,078 0 0 1 ,148 0 2,930 0 280
Atlanta 10,273 0 0 816 0 9,457 0 251
Chicago 64,447 0 0 15,104 910 48,435 0 941
St.Louis 9 ,438 0 0 2,270 0 7,168 0 210
Minn. 8 ,260 0 0 1 ,043 0 7,217 0 142
Kan*City 5,778 0 0 1 ,068 0 4,710 0 208
D allas 329 0 0 7 0 322 0 208
San Fran* 20,696 104 R 0 706 140 19,954

§170,260
0 5<g

§77180Totals $201,374 §104 0 §25,011 §6 ,207 0
B ills  held over night by New York for d istribution  to  other Federal Reserve Eks. 10

T o t a l ------------------------ §7 ,190

NOTE: R. indicates Retained in  above statement♦
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MATURITIES AND BATES ON HILLS PURCHASED WEEK MDED APRIL 26, 1933

San Francisco

1 -30  days

0

(000 Omitted)

31-60 days 61-90 days Over 90-days
Total

$104

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
________ AND BANKERS ACCEPTANCES W3EK ENDED APRIL 36, 1953

(000 Omitted)

(Excluding Sales Contracts)

Purchased
Sold
Matured

Government Bankers
S ecu rities Acceptances

$60,748 | 104
29,680 0
31,100 31,218

# 3 1 ,1 1 4 -
121+(Net Change 

_ _ _ _ _  1-day holdover
& other tr ills )

Totals

§60,852
29,680  
62,318  

1 3 1 ,1 4 6 -
121+(Net Change
_____ 1-day holdover

& other b i l l s )

Totals 3 2 - $ 3 0 ,9 9 3 - $ 3 1 ,025 -

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED APRIL 26, 1933

(000 Omitted)

(Including Sales Contracts)

Within 16-30 31-60 61-90 91 days- Over 6 
15-days days days______ days 6 months months Totals

# 92,088 §  85 ,300 §210,875 §54 ,550  $297,372 §1 ,096 ,887  $1 ,837 ,072  
71,214 74,240 26,022 5 ,923 ________51 0___________ 177,450

GovTt S ecu rities  
B ills  Purchased

Totals §163,302 #159,540 #236,897 #60,473 $297,423 #1 ,096 ,887  §2 ,0X 4,522
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F e d e r a l  R e s e r v e  B an k  

o f  N e w  Y o r k

CONFIDENTIAL A pril 28, 1933.

Mr. E. L. Smead, Chief,
Division o f Bank Operations,

Federal Reserve Board,
Washington, D. C.

Dear Mr. Sinead:

Enclosed is  a report of open market operations 

fo r  the period from April 20, 1933 to  April 26, 1933 inclu

s iv e , together with data received from Federal Reserve Banks.

Ver^r tru ly  yours,

W. B. Matteson
Assistant Deputy Governor
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/h. J
Zi* V - r  -''r

/
Fe d e r a l  Re s e r v e  Ba n k

///u . J

% ? * o

o f  N e w  Y o r k

CONFIDENTIAL A p ril 28, 1955.

Dr. £ . A. Goldenweiser, Director,
D ivision of Research and S ta tistic s ,

Federal Reserve Board,
Washington, D. C.

Dear Dr, Goldenweiser:

Enclosed is  a report of open market operations 

for the period from A p ril 20, 1935 to A p ril 26, 1933 inclu

sive, together with data received from Federal Reserve 

Banks*

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

o f  N e w  Y o r k

CONFIDENTIAL April 21, 1933.

Dr. E. A* Goldenweiser, Director,
Division of Research and S ta t is t ic s ,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed i s  a report of open market operations for  

the period from April 13 , 1933 to  April 19 , 1933 in c lu siv e , 

together with data received from Federal Reserve Banks.

Ly yours,

r. B. Matteson
Assistant Deputy Governor

Encl.

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



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

A u t h o r i t y , 0 .  / £ ) S O  f

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

o f  N e w  Y o r k

« estw S » *

CONFIDMNTIAL A pril 21, 193S.

Mr. E. L . Sraead, Chief,
Division of Bank Operations,

Federal Reserve Board,
Washington, D. C.

Dear Mr. Smead:

Enclosed is  a report of open market operations for  

the period from April 15 , 1933 to April 19, 1955 in clu sive , 

together with data received from Federal Reserve Banks.

Very t^uly yours,

W. B. Matteson
Assistant Deputy Governor

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

o f  N e w  Y o r k

For CIWJIUTIM
Ccv.

|;r, Jirmes

ls?r. filler--.

Uxl 
It ;
F!g0’'3 not? - Initial snrf 
Hiuira u  S s f f J ^ W . ^

CONFIDENTIAL A pril 21, 1955.

Dear Governor Meyer:

Enclosed is  a report of open market operations for  

the period from A pril 15, 1935 to A fr i l  19, 1933 in clu sive , 

together with data received from Federal Reserve Banks.

V eryH ST ily y o u r s ,

W. B. Matteson 
Assistant Deputy Governor

Honorable Eugene Meyer, Governor,
Federal Reserve Board,
Washington, D. C.

Encl.
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CONHPgmAL
ksport of m m  u m w  ( M w l f r a i  mded a e r il 19 , _ 1933

Holdings of larnin* Assets of Federal Beserve Banks ttm A p ril 20. 1932 to Date

-19 3 2-

TOTAL
EARNING
msmrnLT
$E|69S,701

(000 Omitted)
GOVOTMMT SECURITIES 

Outright Sales 
Purchases Contract s

BANKERS ACCEPTANCES 
Outright Sales 

Purchases » Contracts

KFT.T.S

DISCOUNTED
20 $1,078,130 $ 0 $ 48,042 $ 505 §564,523

it 27 1,773,745 1,19 1,23 2 0 45,874 0 531,824
May 25 2,040,056 •1,524,896 300 38,373 0 471,267
June 29 2,340,262* 1,795,219* 5,752 47,787 15,732 469,828
Ju ly 27 2,412,232 1,8 4 1,19 1 § 38,210 1,490 525,390
Aug* SI 2,324,484 1,851,315 400 34,098 0 432,756
Sept* 28 2,231,806 1,851,025 2,658 33,205 401 339,647
Oct. 26 2,212,391 1,850,949 0 33,965 0 322,322
Nov* 30 2,200,030 1,850,766 0 34,800 0 308,973
Dec. 28 2,157,075 1,850,737 0 33,307 0 267,382

-19 33 - 
J  an* 25 2,064,031 1,76 3,311 0 31,496 0 264,698
Feb. 22 2,345,660 1,834,233 0 174,410 5,182 327,138
Mar. jb 2,699,117 1,836,445 1,925 310,235 0 545,110
Apr. 12 2,518,144 1,836,383 800 246,964 0 428,456

w 19 2,465,376 1,836,454 650 208,443 0 414,270
♦includes $24,000,000 Treasury special 1-day ce rtificate  of in<f ebtedness 

issued to Federal Reserve Bank of Chicago.

CHANGES IN EABNtNG ASSET HOLDINGS (EXCLUSIVE OF SALES CONTBACTS)
DURING W m  1NDSD APRIL 19. 1955______________

(000
Govmmmr securities

Omitted)
Bjmms acceptances BILLS DISCOUNTED

Balance 
Apr. 19

Net
Change

Balance 
f>r. 19

Net
Change

Balance 
Apr. 19

Net 
Change 
$ 355-Boston f  93,112 ¥ o I  42,534 ♦ 3,,439- $17 ,5 0 7

New York 725,373 0 27,019 4,,746- 110,403 11,18 0 -
Philadelphia . 137,141 0 5,495 442- 53,168 2 ,4 12 -
Cleveland 176,540 0 3,027 4— 53,247 661-
Richmond 48,140 0 4,078 1, 559- 21,417 368+
Atlanta 48,707 64+ 10,273 1,,304— 25,271 402—
Chicago 266,551 0 64,447 6, 163- 18,057 803-
S t. Louis 65,832 0 9,438 1, 403- 4,333 m
Minneapolis 54,766 7+ 8,260 786- 9,544 269-
Kansas C ity 56,420 0 5,778 3 7 ^ 21,186 709-
Dallas 48,940 0 329 0 6,931 1,443+
San Francisco 124,923 0 20,696 672- 73,206 775+
N. Y« holdovers . f

and other b ills 7.069 17, 631-
Totals $1,836,454 * » + $208,443 $38,521- $414,270 $14,186—

(M CHANGES WEEK ENDED APRIL 19 ,19 5 5
Total earning assets of the System declined $52,768,000 during the current 

statement week* The p rin cip al changes by c la ssifica tio n  consisted of decreases of 
$14,186,000 in  b ills  discounted and $38,521,000 in  outright holdings of bankers 
acceptances. The latte r figure includes % reduction of #17 ,631,000 in  investments 
through foreign banks.
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Money
Market

Government
Security
Market

Member bank reserve balances increased $63*000,000 further 
during the week ended A pril 19* There was a further return o f  
$79,000,000 o f currency to the Reserve Banks, the monetary gold stock 
increased $ 2 0 ,000 ,000 , Treasury payments exceeded receipts by 
$22 ,000 ,000 , and there were moderate additional issues o f national 
bank notes. These gains o f funds to the national money market were 
only partly absorbed by a reduction o f $38,000,000 in outstanding 
Reserve Bank credit and by an increase o f $20 ,000 ,000 in miscellaneous 
deposits at the Federal Reserve Banks. A repayment o f member bank dis
counts accounted for $14,000,000 o f the reduction in to ta l Reserve Bank 
cred it; Federal Reserve b i l l  holdings dropped $38 ,000 ,000 , o f which 
$17 ,500,000 represented investments through foreign banks which were 
retired by release o f  gold from eam ark.

Reserve balances o f  the New York City banks increased 
$52,000,000 during the period while their reserve requirements rose 
only $13 ,000 ,000 , so that excess reserves o f these banks showed a net 
increase to $200 ,000 ,000 . The principal factor in the increase in 
reserve balances in New York continued to be an inflow o f funds from 
other parts o f the country and there was a moderate amount of currency 
and coin returned to the Reserve Bank. Federal Reserve b i l l  m aturities 
and net Treasury withdrawals from th is market partly  o ffse t  the e ffe c t  
of the aforementioned gains.

In the la st few days money rates have shown a sligh t tendency 
to advance. Ninety day time loans were quoted (Thursday) at 1 1 /2  per 
cent, as compared with a recent low o f 1 per cent and there was a gen
eral increase o f 1 /8  per cent in bankers b i l l  rates late this afternoon. 
Y ields on short-term Government' s in the la st  few days have also moved 
up. In other divisions o f the money market, however, no change has 
occurred. C all money is 1 per cent on the Exchange and freely avail
able in the outside market at 3 /4  o f one per cent. Federal funds 
continue in heavy supply at 1 /8  per cent, and prime commercial paper 
holds at the 2 - 2  1 /2  per cent lev e l reached on Monday.

The market for United States Government se c u ritie s , which had 
been strong and active during the previous statement week, was quiet 
with price changes somewhat irregular during the two days in which the 
market was open in the f ir s t  h a lf o f the current reporting period.
On the two succeeding business days, the market was more active and 
s lig h tly  weak, prices declining fraction ally  each day and on the la st  
day of the statement week the market turned extremely weak with the 
volume of trading heavy, especially  for the Liberty Loan and Treasury 
bonds, and prices declined for the day from 2/32nds to l,28 /32n d s for  
the sh o rt-te m  issues and from 4/£3nds to 2.12/32nds for the Liberty 
Loan and Treasury bonds. At the close df the current reporting period 
the average y ie ld  on the short-term issues at dealers’ o ffering prices  
(exclusive o f the Treasury c e rtific a te s  maturing on May 2 and June 15, 
1933, which continued to show no y ield  at current prices) was about 
1.12$ as compared with 0.90% at the close o f the previous week, and the 
average closing sale price for the Liberty Loan bonds was 101*40 and 
for Treasury bonds 100.26 as compared with the previous week’ s average 
closing sale price of 102.05 and 101,73 resp ectively .
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Dealers1 Offering Prices at the Close o f the Current Statement Week
#nd Net Changes from the Close of the Previous Statement Week

; Issue Price
Net

Cha’nge
Approx.

Yield
2 % Cert. of Ind. due May 2> 1933 100 10 /32 * 3/3& -  .  -  -
1 1 /2  % : »> tt tt tt June 1 5 , 1933 100 8 /32 -  5 /32 -  -  -  -
4 % * tt tt »t Aug. 1 5 , 1933 101 4 /3 2 -  5 /32 0*45%
1 1/4% tt ft tt Sept. 15 , 1933 100 10 /33 5 /32 0,46%

3 /4  % n ♦t tt tt Dec. 15 , 1933 100 2 /32 -  6 /3 2 0.65%
4 1/4% ft tt tt tt tt 1 5 1 1933 102 -  18/32 1.16%
3 % Treasury Notes ** May 2 , 1934 102 -  12 /32 1*04%
2 1/8% » ?t Aug. 1 , 1934 101 -  22 /32 1.33%
3 % tt « tt June 1 5 , 1935 101 28 /32 -  24 /32 2.10%
3 1/4% tt tt tt Aug. 1 , 1936 101 -1 1 2 /3 2 2 .9 3  %
2 3/4% tt tt tt Dec. 15 , 1936 98 24/32 -2 . 8 /32 3.11%
3 % tt tt tt Apr. 15, 1937 99 24 /32 -1.10/ 32 3.06%
3 1/4% tt n tt Sept. 15, 1937 100 -1.13/ 32 3 .2 4  %
2 5/8% »t tt tt Feb. 1» 1938 97 16 /32 -1.34/32 3,19%

Treasury B i l ls  0,625% discount bid for a l l  m aturities, 0,25% asked 
for m aturities up to June 28 , 1933 in clu sive , and 
0,35% for July m aturities.

Closing Sale Prices on the New York Stock Exchange at the Close 
of the Current Statement Week and Net Changes from 

________________ Close o f the Previous Statement Week________________

Issue 
F irst 3 l /2 s  
F irst 4 l /4 s  
Fourth 4 1 /4s

Price
100 6/32
101 24/32
102 8 /32

Net 
Change 

•1.15/32  
- 13/32  

3/32

Issue price
Treasury 4 l /4 s  1947-52 105 30/32

"  4s 1944-54 102 26/32
w 3 3 /4 s  1946-56 101
"  3 3 /8 s  1943-47 100
"  3 3 /8 s  1940-43 100 10/32
"  3 3 /8 s  1941-43 100 1 /32

* 3 l /8 s  1946-49 97
"  3s 1951*55 95

Net 
Change 

-2 .1 8 /3 2  
-1 .1 9 /3 2  
- 2 .  1 /32  
- 1.
-  30/32
-  31/32  
- 1 ,  6 /32  
-1 .1 5 /3 2

Bankers
Acceptances

Reports 
week 
ended 
Apr. 19

Dealers* offerings o f unendorsed bankers acceptances contin
ued at the following rates during the current statement week: 1 /2  per 
cent for 30s» 60s and 90s , 3 /4  per cent for 120s and 1 per cent for  
180-day b i l l s .

Boston reported that there was l i t t l e  change in it s  loca l 
market during the past period. The supply and demand continued small 
and dealers were obliged to forward their excess b i l l s  to their offices  
in other c i t ie s .  In New York b i l l  dealers* operations, while not 
large , showed a moderate increase as compared with the past two weeks. 
The greater proportion o f their business was done lo c a lly  with pur
chases s lig h tly  in excess of sales and aggregate p ortfo lios increased 
$3,000 ,000 to $18 ,000 ,000 . The demand was good but continued to be 
selective as to names. Rates unchanged, philadelphia reported that 
its  acceptance market was rather quiet. Offerings were lig h t . Buying 
selective and in excess o f the supply.
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OPmmONS fOB account of united states treasury

The only transaction consummated under Treasury authorization during the 
current statement week was a purchase o f $200,000 -  3 1 /4 $  Treasury notes due 
September 15, 1937, for account Alien Property Custodian.

SYSTEM SPECIAL INVESTMENT ACCOUNT -  GOVERNMENT SECURITIES

The transactions consummated in the System Account during'the week con
sisted  of

Redemption of A pril 19, 1955 Treasury % ills  and replacement by purchase 
in  the market

Redeemed 
§29 ,000 ,000  -  Treasury B ills

due A pril 19, 1933

$29,000, 000

Purchased in the market 
$ 5 ,000 ,000  -  4 $  c / l  due August 15, 1933

at 101 5/52
1 ,000 ,000  -  4 1 /4 $  C /l due December 15, 1935

at 102 10/32  
7 ,5 0 0 ,0 0 0 * - 4 $  C /I due August 15, 1955 

1 7 ,5 0 0 ,0 0 0 * - 2 $  "  "  May 2, 1933

#29,000 ,000

* Purchased temporarily at price to  yield  0*25$ pending permanent replacement.

These transactions did not a ffect the amount o f to ta l holdings in  the 
Account which remained at $ 1 ,6 2 9 ,3 9 9 ,5 0 0 , The participations by Federal Reserve 
Banks and the c la ss ific a tio n  o f issues held in the Account at the close o f business 
April 19, 1933, were as follow s:

PARTICIPATIONS BY FEDERAL RESERVE BANKS RECAPITULATION,OF HOLDINGS BY MATURITIES
Boston $ 92,405 ,000 Apr. 26, 1933 -  Treas. B i l ls  $ 51 ,100,000
New York 603,510,000 May 10, 1933 - tt tt 16,100,000
Philadelphia 135,788,500 tt 17, 1933 - tt tt 56,500 ,000
Cleveland 176,540,000 tt 24, 1935 - ti tt 41,000 ,000
Ri chmond 48,149 ,000 tt 31, 1955 - n tf 17,500 ,000
Atlanta 48,625 ,000 June 7, 1955 - n ft 55,150 ,000
Chicago 193,715,500 w 21, 1955 - tt tt 11,000 ,000
S t . Louis 65,351 ,500 tt 28, 1953 - tt tt 25,550 ,000
Minneapolis 47 ,224 ,000 July 12, 1933 - « tt 51,000 ,000
Kansas C ity 56,246,500 May 2, 1933 -  2 $ C /I 96,897 ,000
D allas 38 ,939,500 tt 15, 1935 -  1 1 /2  $ tf 116,425,000
San Francisco 124,923,000 Aug. 15, 1953 -  4 % tt 55,655 ,000

Sept ,15, 1935 -  1 1 /4$ tt 200,553, 000
Dec. 15, 1933 - 3 /4 $ tt 78,104 ,000tt 15, 1953 - 4 1 /4 $ tt 69,670,000
May 2, 1954 -  5 $  1/S 97,025,000
Aug. 1, 1954 - 2 1 / 8 $ , tt 137,527 ,000
June 15, 1955 -  3 $ tf 90,477 ,000
Aug. 1, 1936 -  3 1 /4 $ ft 12,050 ,000
Dec. 15, 1936 - 2 3 /4$ tt 27 ,580 ,000
Apr. 15, 1937 -  3 $ H 24,150 ,000
Sept >15, 1937 - 3 1 /4 $ tt 52,750,000
Feb. 1# 1938 -  2 5 /8 $ tl 16,440 ,500
June 15, 1932/47-6 1 /2 $  1st L/L 36,025 ,000tt 15,- 1932/47-1st 4 1 /4 $  " 29 ,000 ,000
O ct. 15, 1933/58-4th 4 1 /4 $  » 281,591,000

Tot als #1,629,399 f 500 f l , 629, 399, 500
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STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND 3ANKERS ACCEPTANCES 
AFFECTING- THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS 

____________________ FROM APRIL 15 TO APRIL 19 , 1955, INCLUSIVE_________________

GOVERNMENT SECURITIES -  SYSTEM DIVESTMENT ACCOUNT

Pure ha ses Redemption
B oston # 1 ,644 ,500 # 1 ,644 ,500
New York 10 ,741 ,000 10 ,741 ,000
P h ila d e lp h ia 2 ,5 8 1 ,0 0 0 2 ,581 ,000
C leveland 5 ,1 4 2 ,0 0 0 5 ,1 4 2 ,0 0 0
Richmond 857 ,000 857,000
A tlan ta 865,500 865,500
Chicago 5 ,4 4 8 ,0 0 0 5 ,4 4 8 ,0 0 0
S t . L ou is 1 ,165 ,000 1 ,163 ,000
M inneapolis 840,500 840,500
Kansas C ity 1 ,001 ,000 1 ,001 ,000
D a lla s 695,000 693,000
San F ra n cisco 2 ,2 2 5 ,5 0 0 2 ,223 ,500

T o ta ls # 29 ,000 ,000 #29 ,000 ,000

HOLDINGS OF GOVERNMENT SECURITIES -  SALES CONTRACTS
Change From 

P rev iou s  Week
Kansas C ity #650,000 30 ,0 0 0 -

OTHER HOLDINGS IN GOVERNMENT SECURITIES

A tlan ta
M in n eapolis

T o ta ls

Purchases 
#279,600 

610 ,500

#889,500

Issue
[ is c .  Gov’ t Sec, 

tt ft tt

S a les
#215,500

605,500

#818,800

Issue 
M isc. Gov*t See

tt ft tr

BANKERS ACCEPTANCES 
(000 Om itted)

M a tu r it ie s  Other H old ings
and S a les  C lose A p r .19/55

By A l l o t - Held Held S a les
H old ings Purchased me nt from in E lse  H oldings Con Other

A p r .12 Own Mkt. New York N.Y. where A p r .19 tr a c t* B i l l s
B oston # 45,973 1 0 0 ' 1 o & 5 ,459 # 42 ,554 0 “ # 528
New York 51,765 0 0 4,746 0 27,019 0 2 ,526
P h ila . 5,957 0 0 442 0 5,495 0 760
G leve . 3 ,051 0 0 0 4 5 ,027 0 711
Richmond 5,657 0 0 1,559 0 •4.078 0 280
A tlanta 11,577 0 0 1 ,161 125 10,275 0 251
Chicago 70,610 0 0 5,655 508 64,447 0 941
S t . L ou is 10,841 0 0 1,405 0 9., 458 0 210
Minn. 9 ,046 0 0 786 0 8,260 0 142
Kan. C ity 6,150 0 0 572 0 5 ,7 7 8 0 208
D allas 329 0 0 0 0 329 0 209
San Fran. 21,568 59 R. 0 645 86 20,696 0 505

T ota ls #222,264 $59 0 #16,789 #4,160 #201,574 0 #7,069

NOTE: R . in d ic a te s  R etained in  above statem ent.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDED APRIL 19, 1955

1-50 days

(000 Omitted)

51-60 days 61-90 days Over 90-days
Total

San Francisco $58

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES 
_________AND BANKERS ACCEPTANCES WEEK ENDED APRIL 19, 1955

(000 omitted]

(Excluding Sales Contracts)

Purchased
Sold
Matured

Government Bankers
S ecu rities Acceptances

$29,889 $ 59
818 0

29,000 20,949
§2 0 ,8 9 0 -

l7 ,651 -(N et Change
__________  ______ 1-day holdover

& other b i l l s )

Totals

$29,948  
818 

29,949  
$ 2 0 ,8 1 9 -

17,651-(N et Change
__________ 1-day holdover

& other b i l ls )

Totals 71+ $ 3 8 ,5 2 1 - $ 5 8 ,450-

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED APRIL 19, 1935 

(000 Omitted)

(Including Sales Contracts)

Within 16-30  51-60 61-90 91 days- Over 6
15-days days______ days______ days 6 months months Total

Gov’ t Secu rities $128,647 $ 52,400 $246,975 $67,450 $299,575 $1 ,042 ,257  $1 ,837 ,104  
Bi 11s Purchased 68,551 75,052 59,024 7,715 121 -  208,445

Totals $197,178 $125,452 $305,999 $75,165 $299,496 $1,042,257 $2,045,547
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•• F e d e r a l  R e s e r v e  B a n k

o f  N e w  Y o r k
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O

CONFIDENTIAL A p r il  1 4 , .1953.

Dr, E. A , G oldenw eiser, D ir e c to r ,
D iv is io n  o f  R esearch  and S t a t i s t i c s ,

F ed era l R eserve Board,
W ashington, D. C.

Dear Dr. G oldenw eiser:

E nclosed  i s  a re p o r t  o f  open market op era tion s  

f o r  the p e r io d  from  A p r il  6 , 1933 to  A p r il  12, 1933 in c lu 

s iv e ,  to g e th e r  w ith  data re c e iv e d  from F ed era l Reserve 

Banks,

Very'' yours,

W, B, Matteson
Assistant Deputy Governor
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

CONFIDENTIAL April 14, 1953.

Mr, E. L , Smead, Chief,
Division of Bank Operations,

Federal Reserve Board,
Yfashington, D. C.

Dear Mr* Smead:

Enclosed is  a report of open market operations for  

the period from April 6 , 1955 to A pril 12 , 1953 in clu sive , 

together with data received from Federal Reserve Banks.

Very t^ ily  yours,

W. B. Matteson
Assistant Deputy Governor
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

CONFIDENTIAL

MrI 
Mr,
Please not? - aai

A p r il  14 ,

Dear Governor Meyer:

E nclosed  i s  a r e p o r t  o f  open market op era tion s  f o r  

the p e r io d  from  A p r il  6 , 1955 t o  A p r il  12 , 195S in c lu s iv e ,  

to g e th e r  w ith  data re c e iv e d  from  F edera l R eserve Banks.

W. B. M atteson 
A ss is ta n t  Deputjr Governor

Honorable Eugene Meyer, Governor,
J1‘ederal Reserve Board,
Washington, D. C.

Encl.

APR 15 1933

y
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CONffTDMTIAL
REPORT OF OPEN MARKET OPERATIONS FOR WEEK MDED iPRIL 12, 1933

Holdings o f  Earning Assets o f  Federal R eserve Banks from April 13, 1932 to  Date 
----------- ---------------------  -------------------------------i'OCO Omi'ttod)--------------  -------------------------------

TOTAL 8 1 1 SECURITIES BANKERS ACCEPT AN CIS BILLS
EARNING Outright Sales Outright Sales

-1 9 3 2 - ASSETS Purchases Contract s Purchases Contracts DISCOUNTED
ip r . 13 $1,669 ,911 $ 985,024 1 0 §  51,809 5 o $628,602

w 27 1 ,773 ,745 1 ,191 ,232 0 45,874 0 551,824
May 25 2 ,040 ,056 1 ,524 ,896 300 38,575 0 471,267
June 29 2 ,340 ,262* 1 ,795 ,219* 5,752 47,787 15,752 469,828
July 27 2 ,412 ,232 1 ,841 ,191 0 58,210 1,490 525,390
Aug*' 31 2 ,324 ,484 1 ,851 ,315 400 54,098 0 432,756
S ep t. 28 2 ,231 ,806 1 ,851 ,025 2,658 35,205 401 359,647
Oct. 26 2 ,212 ,391 1,850 ,949 0 53,965 0 522,322
Nov. 30 2 ,200 ,030 1 ,850 ,766 0 54,800 0 308,975
Dec. 28 2 ,157 ,075 1 ,850 ,737 0 53,307 0 267,382

-1 9 3 3 -
Jan. 25 2 ,064 ,031 1 ,763 ,311 0 51,496 0 264,698
Feb. 22 2 ,345 ,660 1 ,8 34 ,233 0 174,410 5,182 327,138
liar. 29 2,699 ,117 1 ,8 36 ,445 1,925 510,255 0 545,110
Apr. 5 2 ,565 ,059 1 ,8 56 ,443 925 285,975 0 436,177

n 12 2 ,5 18 ,144 1,856 ,583 800 246,964 0 428,456
^Includes $24,000,000 Treasury special 1-day c e rtific a te  o f indebtedness

issued to  Federal Reserve Bank o f Chicago.

CHANGES BT EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS) 
DURING WEEK MDED APRIL 12 , 1955____________________

(000 Omitted/ 

GOVERNMENT SECURITIES BANKERS ACCEPTMCE5 BILLS DISCOUNT ED

COMMENT ON CHANGES IEEE: MDED APRIL 12 . 1955

Balance Net Balance Net Balance Net

Boston
Apr. 12 Change Apr. 12 Change .Apr* 12 Change

# 93,112 f  0 # 45,975 $  6 ,1 7 6 - $ 17,862 $ 1 ,1 5 9 -
New York 725,375 3 8 - 51,765 1 9 ,8 7 1 - 121,585 5,968f
Philadelphia 157,141 0 5,937 742 - 55,580 7 ,1 1 5 -
Cleveland 176,540 0 3,031 467 - 55,908 223+
Richmond 48,149 0 5,657 1 ,9 9 6 - 21,049 2,358+
Atlant a 48,643 7+ 11,577 16 8 - 25,675 669 -
Ch i uago 256,551 0 70,610 5 ,2 3 2 - 18,860 38+
St o Louis 65,832 0 10,841 1 ,5 4 5 - 4 ,314 791-
Minneapolis 54,759 2 9 - 9,046 775 - 9,815 231 -
Kansas City 56,420 0 6,150 713- 21,895 75+
Dallas 48,940 0 529 0 5,488 1 8 6 -
San Francisco 124,923 0 21,568 1 ,2 3 9 - 72,431 6 ,2 1 2 -
N . Y. holdovers

and other b i l l s 24,700 8 7 -
Tot a ls #1 ,836 ,385 #60— #246,964 # 5 9 ,0 0 9 - $428,456 # 7 ,7 2 1 -

Total earning assets o f  the System declined $46 ,915,000 during the current 
statement week. The principal changes by c la ss ific a tio n  consisted o f decreases in  
outright holdings o f bankers acceptances and b i l l s  discounted amounting to  
$39,009 ,000  and $7 ,721 ,000  respectively*
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Money The reserve balances o f a l l  member banks in the country in -
Market creased #120,000 ,000 during the week ended A pril 1 2 . The principal e le 

ments tending to  increase member bank reserves were a return o f  
#114,000,000 o f currency to  the Beserve Banks and a reduction o f about 
#50,000 ,000 in  Treasury balances at the Beserve Banks; smaller gains oc
curred through an increase of #10 ,000 ,000 in the monetary gold stock and 
additional issues o f national bank notes* The gains o f  funds from these  
sources considerably exceeded the retirement o f  Federal Beserve credit 
during the week which amounted to  #46 ,000 ,000 , o f which only #8,000 ,000  
was in  discounts for member banks and #39 ,000 ,000  in  the purchased b i l l  
holdings o f  the Beserve Banks* The fact that member bank borrowings 
showed only a small decrease during the past week in sp ite  o f  the large  
reduction in outstanding currency seems to  indicate that currency is  
being deposited in  the banks which are at present out o f debt at the  
Federal Beserve* This i s  further borne out by the continued inflow o f  
funds to  the New York market from other parts o f  the country.

In New "Stork C ity, reserve balances o f the money market in stitu 
tio n s rose # 9 5 ,000 ,000 , and as reserve requirements o f these banks rose  
only #14 ,000 ,000 further, the excess reserves in the possession o f the 
C ity  banks were increased from #80,000 ,000 to  $161,000,000 on A pril 12*
By far the largest influence ra isin g  reserve balances was the favorable  
balance o f wire transfers and check settlements with other parts of the  
country, in addition to  which there was a net deposit o f  about 
#25,000 ,000 o f currency and coin at the Beserve Bank by New Y£>rk City  
banks and a gain o f about #10,000,000 through gold and foreign account 
operations. Only a small part o f these gains were absorbed by a net with
drawal o f funds from th is  market by the Treasury and by a retirement o f  
Federal Beserve c red it, representing m aturities o f purchased b i l l s .

Money rates in  the New York market continued to  decline rapidly  
during the past week. Call money on the Stock Exchange was 1 per cent 
for both renewals and new loans on April 13 , compared with 2 per cent a 
week earlier* The return to  the 1 per cent rate places the c a ll  money 
quotation at the same le v e l as prevailed ju st prior to  the banking h o li 
day. Outside money was available as low as 3 /4  o f one per cent by the 
close o f  the week. Time money quotations declined to  3 /4  o f one per cent 
for m aturities up to  60 days and 1 per cent for 3 to  6 month loans.
Federal funds were in heavy supply at 1 /8  -  1 /4  o f one per cent. Bankers 
b i l l  rates declined a to ta l  o f 3 /4  o f one per cent to  new lows since the 
middle o f February and open market rates for prime commercial paper were 
quoted at 2 1 /2  -  2 3 /4  per cent toward the close o f the week, with some 
offerings reported at 2 1 /4  per cent. Yields on outstanding short term 
Government secu rities showed large declines during the week and the  
Treasury b i l l  issue dated April 12 was brought out at an average rate of 
0 .77  per cent, compared with 1 .3 5  per cent for the issu e dated A pril 5* 

Government Accompanying the ease in money rates during the current s ta te -
Security ment week the market for United S tates Government secu rities was fa ir ly  
Market active and strong and p rices advanced fra ctio n a lly  each day with the ex

ception of the la s t  day of the reporting period, when prices for some 
issues lo st  a small part o f the gains recorded Earlier in the week. Prices 
Aowed net gains for the week ranging from 4/32nds to  1.20/32nds for the 
short term issu es, and from 6/32nds to  l*2/32nds for the Liberty Loan and 
Treasury bonds* At the close o f the current reporting period the average 
y ield  on the short term issues (exclusive o f the Treasury c e rtific a te s  
maturing on May 2 and June 15 , 1933, which showed no yield  at current 
p rice s) was about 0 .9 0 #  as compared with 1*28$ at the close o f the pre
vious week, and the average closing sale  price for the Liberty Loan 
bonds was 102*05 and for Treasury bonds 101 .73  as compared with the pre
vious week*s average closing sale  price o f  101*52 and 101*27 respective
ly*Digitized for FRASER 
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Dealers* Offering Prices at 
and Net Changes from the

the Close of the Current Statement Week 
Close o f the Previous 'Statement Week

Issue
2 #  Cert, o f Ind. due 
1 1 /2 #  "  "  "
4  #  *» M "
1 1 /4 $  "  » ”

3 /4 $  "  ” "
4 1 /4 $  "  » "
3 $  Treasury Notes
2 1/8# "
3 #
3 1 /4 $
2 5 /4$
3 $
3 1 /4 #
2 5 /8#

May 2 
June IS  
Aug. 15 
Sept .15  
Dec. 15 

"  15 
May 2 
Aug. 1 
June 15 
Aug. 1 
Dec. 15 
Apr. 15 
Sept.15  
Feb. 1

1933
1933
1933
1933
1933
1933
1934
1934
1935
1936
1936
1937
1937
1938

Price  
100 13/32
100 13 /32
101 9 /32  
100 15 /32
100 8 /32
102 18 /32  
102 12/32
101 22 /32
102 20/32  
102 12 /32  
101
101 2 /32  
101 18 /52  

99 8 /32

Ch
5/32  

+ 5/32  
+ 4 /32  
+ 9 /32  
+ 8 /52  
+ 14 /32  
+ 26 /32  
+ 1 .18 /32  
+1 .20 /32  
+ 1 .20 /32  
+ 1 .16 /32  
+1. 8 /52  
+ 1 .10 /32  
+1* 4 /32

Approx,
H e ld

0.10# 
0.10# 
0 .57#  
0 .3 8 #  
0 .71#  
0 .8 1 #  
1 .7 5 #  
2 .49#  
2 .46#  
2 .71#  
2. 
2 .79#

Treasury B il ls  0 .625#  discount bid for a l l  m aturities, 0 .2 5 #  asked 
for m aturities up to June 28 , 1955, in clu sive , 0 .35#  
for July m aturities.

Closing Sale Prices on the New York Stock Exchange at the Close 
o f the Current Statement Week and Net Changes from 

Close o f the Previous Statement Week

Issue  
First 3 l /2 s  
F irst 4 l /4 s  
Fourth 4 l /4 s

P rice
101 21 /52
102 5 /32  
102 11 /32

Net 
Change 
+26/32  
+ 9 /32  
+16/32

Treasury
n

Issue
4 l /4 s  1947—52
4 s 1944-54
5 3 /4 s  1946—56 
3 3/8 s  1943-47  
3 3 /8s  1940-43  
3 3 /8s  1941-43  
3 l /8 s  1946-49  
3 s 1951-55

Price  
108 16 /32  
104 13/32  
103 1 /32  
101
101 8 /32  
101 

98 6 /32  
96 15/32

Net 
Change 

+1. 2 /32  
+ 6 /52  
+ 17/32  
+ 12 /32  
+ 17/32  
+ 11 /32  
+ 8 /32  
+ 13/32

Bankers
Acceptances

Reports
week
ended
A pril 12

D ealers’ o fferings o f u'nendorsed bankers acceptances were at 
the follow ing rates at the close o f the current statement week: 1 /2  per 
cent for 30s, 60s and 90s, 3 /4  per cent for 120s and 1 per cent for  
180-day b i l l s .  These rates represent a reduction o f 3 /4  per cent from 
the previous week’ s offered ra te s .

Boston reported that with the continuance o f easy money, 
dealers reduced th eir rates 3 /4  o f 1 per cent for the period to bid 
5 /8 , asked 1 /2  for 90-day b i l l s .  Both the demand and supply decreased 
and b i l l s  moved slowly at offered r a te s . In New York trading in the 
b i l l  market was very lig h t th is  week. Dealers* purchases were small 
as lo c a l banks, whose excess reserves rose very su bstan tia lly  during 
the week, were withholding their own acceptances from the market and 
seeking to  buy other prime b i l l s .  There was a good demand esp ecia lly  
for choice names and during the f ir s t  part o f the week several transac
tion s were reported to  have been made below quoted r a te s . Indorsed 
b i l l s  were also scarce and the Reserve Bank was unable to  complete the  
reinvestment o f  foreign m aturities on the 12th being about $2 ,000 ,000  
short o f requirements. Following the reduction in interest rates on 
deposits by Clearing House banks on the 11th, b i l l  dealers reduced their  
quoted bid and asked rates for a l l  m aturities by 5 /8  per cent and again 
on the follow ing day by 1 /8  per cent, making a to ta l  reduction during
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the week oi ,/4 per cent. Quoted rates at close o f the week for 
unindorsed b i l l s  maturing up to  90 days were 5 /8  bid , 1 /2  asked; 4 
months 7 /8  bid , 3 /4  asked; 5 and 6 months 1 1 /8  bid, 1 per cent asked, 
Indorsed b i l l s  1 /8  per cent l e s s .  Philadelphia reported that the de
mand for b i l l s  continued unabated. The supply was again lim ited , r e 
su ltin g  in a s t i l l  further reduction in rates*

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

There were no purchases or sales o f  United States Government secu rities  
during the statement week for united States Treasury accounts.

SYSTEM SPECIAL INVESTMENT ACCOUNT -  GOVSKNMMT SECURITIES 

The transactions consummated in the System Account during the week con
sisted  o f

( !?  Sale in the market of Replacement in the market

$ 1 ,7 50 ,000  -  2ff0 C /I due May 2 , 1933 #1 ,750 ,000  -  T re a s .B ills  due June 28 , 1933 
at 100 6 /32  at 1 1 /8 $  discount

(2) Redemption o f A pril 12, 1933 Treasury B il ls  and replacement by- 
purchase in the market 

Redeemed Purchased in the market
$31,000 ,000 -  Treas. B i l ls  due 

April 12 , 1933
$31,000 ,000 -  Treas. B i l ls  due

July 12, 1933 at 0.60<& d is c .

These transactions did not a ffect the amount o f to ta l  holdings in the 
Account, which remained at $ 1 ,6 2 9 ,3 9 9 ,5 0 0 . The participations by Federal Reserve 
Banks and the c la ss ific a tio n  o f issues held in the Account at the close o f business 
A pril 12 , 1933, were as follow s:
PARTICIPATIONS BY FEDERAL RESERVE ’ BANKS RECAPITULATION OF HOLDINGS BY MATURITIES
Boston $ 92 ,405 ,000 Apr. 19 1933-Treas#Bi11s f  29 ,000 ,000
New York 603,510,000 n 26 1933 » I! 31,100,000
Philadelphia 133,788,500 May 10 1933 " tt 16 ,100 ,000
Cleveland 176,540,000 w 17 1933 " W 36,300 ,000
Richmond 48 ,149 ,000 w 24 1933 " tt 41,000 ,000
Atlanta 48,625 ,000 tt 31 1933 » ft 17 ,500 ,000
Chi cago 193,715 ,500 June 7 1933 " tt 33 ,150 ,000
S t . Louis 65,331 ,500 w 21 1933 » tt 11 ,000 ,000
Minneapolis 47 ,224 ,000 tt 28 1933 « tt 23,550 ,000
Kansas City 56,248,500 July 12 1933 " tt 31,000 ,000
Dallas 38 ,939 ,500 May 2 1933 -  2 - #  c / i 79 ,397,000
San Francisco 124,923 ,000 June 15 1933 -  1 1 /2 #  ” 116,425,000

Aug. 15 1933 -  4 #  " 43,155,000
Sep t. 15 1933 -  1 1/4% ” 200,533,000
Dec. 15 1933 - 3 /4 #  » 78 ,104,000

w 15 1933 -  4 1 /4 fo " 68 ,670,000
May 2 1934 -  3 - #  T/fr 97 ,025,000
Aug. 1 1934 -  2 1 /8 #  " 137,527,000
June 15 1935 -  3 fo " 90 ,477 ,000
Aug* 1 1936 -  3 1 /4 #  M 12,050 ,000
Dec. 15 1936 -  2 3 /4 #  » 27 ,380 ,000
Apr. 15 1937 -  3 #  " 24 ,150 ,000
S ept. 15 1937 -  3 1 /4 #  " 32,750,000
Feb. 1 1938 -  2 5 /8 fo " 16 ,440 ,500
June 15 1932/47-1st L /L 3 l /2 s  25 ,025 ,000

»t 15 1932/47—1st 4 l /4 s 29 ,000,000
C ct . 15 1933/38—4th 4 l /4 s 281,591,000

Totals $1 ,629 ,399 ,500 # 1 ,629 ,399 ,500
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STATEMENT OF TRA* 'CTIONS IN GOVERNMENT SECURITIES 
AFFECTING TH.u INVESTMENT ACCOUNT OF ALL FEDER*-

AND BANKERS ACCEPTANCES 
, RESERVE BANKS

GOVERNMENT SECURITIES -  SYSTEM INVESTMENT ACCOUNT

Purchases
Sale and 
Redemption

Boston $ 1 ,857,500 $ 1 ,857,500
New York 12,120,000 12,130 ,000
Philadelphia 2,688*500 2,688,500
Cleveland 3,548,500 3,548,500
Richmond 967,500 967,500
Atlanta 977,500 977,500
Chicago 5,894 ,000 3,894,000
S t. Louis 1 ,313 ,000 1,313,000
Minneapolis 949,000 949,000
Kansas City 1,130 ,500 1,130,500
Dallas 783,000 783,000
San Francisco 2,511,000 2,511,000

Totals §32 ,750,000 $32,750,000

HOLDINGS OF GOVERNMENT SECURITIES -  SALES CONTRACTS
Net Change From 

Previous Week 
Atlanta $125,000-
Kansas City $800 >000 -

$800,000 $125 ,000-Totals

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Issue Sales

New York $ 462,500* Tr. Bds. 1947-52 4 1 /4 #  $ 500,000*
Issue 

Fourth L/L Bds.
Atlanta 69 ,400 Misc . Gov * t Se c . 63 ,050 Misc:. Gov’ t Sec.
Minneapolis 584 ,000 " tt w 612 ,650 w ti »!

Totals 1,115 ,900 41,175 ,700

*Acct. Sel:f-Insurance Reserve Fund*
BANKERS ACCEPTANCES

(000 Omitted)
Ms tu rit ies Other Holdings
and Sales Close Apr.12/33

By A llo t  Held Held Sales
Holdings ;Purchased ment from in Else Holdings Con Other
Apr. 5 Own Mkt. New York N.Y. where Apr. 12 tracts B i l ls

Boston | 52,149 0 0 $ 0 $6,176 $ 45,973 0 $ 1,814
New York 51,636 12* R. 0 19t883 0 31,765 0 8,215
P h ila . 6,679 0 0 742 0 5,937 0 2,609
Cleve. 3,498 0 0 0 467 3,031 0 2,454
Richmond 7,653 0 0 1,996 0 5,637 0 967
Atlanta 11,745 0 0 168 0 11,577 0 867
Ghieago 75,842 13* " 0 4,287 958 70,610 0 3,230
S t. Louis 12,386 0 0 1,545 0 10 ,841 0 808
Minn. 9,819 0 0 773 0 9,046 0 547
Kan. City 6,863 0 0 713 0 6,150 0 719
Dallas 329 0 0 0 0 329 0 719
San Fran. 22,607 107 * 0 967** 379 21,368 0 1,735

Totals #261,186 $132 0 $31,074 #7,980 $222j264 0 $24,684
F.
Total

B i l ls  held overnight by New York for d istribution  to other
NOTE; R. indicates Retained in above statement*

^Purchased from F. R. Bank San Francisco p ortfo lio ,
**Includes $l&f000 and $13,000 sold to F. R. Banks o f New York and Chicago, 

respectively^ completing A pril 5 transactions.

16
|24,700
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MATURITIES AND RAPES ON BILI£ PUP CHASED WEM MDED APRIL 12 . 1955
(000 Omitted)

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

San Francisco $107

Total

$107

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
_________AND BPm m s ACCEPTANCES WEBC MDED APRIL 12, 1955

(000 Omitted)

(Excluding Sales Contracts)

Purchased
Sold
Matured

Government
S ecu rities

$33,866  
a, 926 

31,000

Bankers
Acceptances

$ 107
0

59,029
$ 3 8 ,9 2 2 -

87-(Net Change 
1-day holdver 
& other b i l l s )

Totals

$35,973
2 ,926

70,029
$ 3 8 ,9 8 2 -

87-(Net Change 
1-day holdover 
& other b i l l s )

Totals 60 - $59t 009— ,0 6 9 -

MATHRITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK MDED APRIL 12, 1933

(ooo Omitted)

(Including Sales Contracts)

Within , 16-30 31-60 61-90 91 days- Over 6
15-days days days days 6 months months Totals

Gov*t Secu rities $ 60,900 $ 95,497 $156,050 $163,675 $319,869 $1 ,041 ,192  $1 ,8 3 7 ,1 8 3  
B ills  Pur chased 60,566 76,618 100,380 9 ,198 202 0___________ 246,964

Totals $121,466 $172,115 $256,430 $172,873 $320,071 $1 ,041 ,192  $2 ,084 ,147
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

CONFIDENTIAL April 7, 1933.;
7

Dear Governor Meyer:

Enclosed is  a report of open market operations 

for  the period from March 50, 1953 to April 5 , 1955 inclu

siv e , together with data received from Federal Reserve 

Banks.

Assistant Deputy Governor

Honorable Eugene Meyer, Governor,
Federal Reserve Board,
Washington, D. C.

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



Reproduced from the Unclassified I Declassified Holdings of the National Archives

Authority^  ;Q . / C ) S Q l

CONFIDENTIAL —................. .
REPORT OF OPEN MARKET OPERATIONS FOP WEEK ENDED APRIL 5 , 1932

Holdings o f  Earning.Assets o f Federal Reserve Banks from April 6 , 1932 to Date
Omitted)

TOTAL GOVERNMENT SECURITIES JANKERS ACCEPTANCES BILLS
EARNING Outright Seles Outright Sales

-1 9 5 2 - ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Apr* 6 11 ,582 ,555 $ 885,014 I o | 56,852 ^ 1 ,U 4 |>635,274

t» 27 1 ,773 ,745 1 ,191 ,252 0 45,874 0 551,824
May 25 2 ,040 ,056 1,524 ,896 300 58,373 0 471,267
June 29 2,540*262* 1 ,795 ,219* 5*, 7 52 47,787 15,752 469-,828
July 27 2 ,412 ,252 1 ,841 ,191 0 38,210 l',490 525’, 390
Aug. 21 2 ,524 ,484 1 ,851 ,315 400 34,098 0 432-, 756
Sept., 28 2 ,251 ,806 1 ,851 ,025 2,658 35,203 401 359-, 647
Oct. 26 2 ,212 ,391 1>850,949 0 33,965 0 322,322
Nov. 30 2 ,200 ,030 1 ,850 ,766 0 34,800 0 308,975
Dec. 28 2 ,157 ,075 1 ,850 ,737 0 33,507 0 267,382

-1 9 3 3 -
Jan. 25 2 ,064 ,031 1,763 ,311 0 31,496 0 264,698
Feb. 22 2 ,345,660 1,834 ,233 0 174,410 5,182 327,138
Mar. 29 2 ,699 ,117 1 ,836 ,445 1,925 310,235 0 545,110
Apr. 5 2 ,565 ,059 1 ,836 ,443 925 285,975 0 436,177

’•‘Includes $24,000,000 Treasury special 1-day c e rtific a te  of indebtedness 
issued to Federal Reserve Bank of Chicago

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SAL^S CONTRACTS)
_____________  DURING- WEEK ENDED APRIL 5-> 1-953 . . .

(qqq omitted) * "  rT~r'’"

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
3alance Net Balance Net Balance Net
Apr. 5 Ghange Apr, 5 Ghange Apr* 5 Change

Boston $ 93,112 $10 ,000- $52,149 $ 946- $ 19,021 $ 1 ,365 -
New York 725,411 25,000+ 51,656 7,845+ 115,615 54 ,941-
Philadelphia 137,141 10,000+ 6,679 204— 62,695 5 8 ,9 6 9 -
Gleveland 176,540 0 3,498 899- 53,685 8,658*-
Richmond 48,149 0 7,633 4 ,4 4 9 - 18,711 2 ,Q04-
Atlanta 48,636 4** 11,745 2 ,2 5 7 - 26,542 265+
Chicago 256,551 2 5 *000- 75,842 1,909+ 18,822 4 ,1 8 2 -
S t. Louis 65,832 0 12,586 652’* 5,105 715-
Minneapolis 54,788 2+ 9,819 381- 10,044 663-
Kansas City 56,420 0 6,863 224- 21,820 392+
Dallas 48,940 0 329 1 ,459 - 5,674 148-
San Francisco 124,923 0 22,607 22 ,564 - 78,645 2,035+
N. Y. holdovers

and other b i l l s 24,787 19+

Totals #1 ,836 ,443 $ 2— $285,973 $24 ,262- $456|177 $108,933-

COMMENT ON CHANGES WEEK ENDED APRIL 5# 1955

Total earning assets  of the System declined $>134<058*000 during the 
current statement week. The principal changes by c la ss ific a tio n  consisted of the 
following decreases; Government secu rities held under sales contract $1,000 *000, 
outright holdings o f bankers acceptances $24,262,000 and b i l l s  discounted 
$108 ,935 ,000 .
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A u th o r ity ,0, /C)SO I

Money
Market

Government
Security
Market

During the week ended April 5 , there was l i t t l e  net change in 
the reserve balances o f a l l  member banks o f the country; the actual 
change amounted to a decline o f only # 8 ,0 0 0 ,0 0 0 . The return o f currency 
and coin to the Reserve Banks during th is period totaled $92 ,000 ,000 , a 
considerably smaller return than in the previous week, doubtless due in 
part to the influence o f the month-end. Other gains to reserve balances 
o f  the member banks occurred as a resu lt o f an increase in the monetary 
gold stock and new issues o f  national bank notes* A small part o f  these 
gains was o ffs e t  by Treasury transactions and there was a reduction o f  
#114,000,000 in the to ta l  amount o f Reserve Bank credit outstanding. 
Member bank discounts dropped #109,000,000 to #436,000,000, which compares 
with #248,000,000 at the January 11 low.

Reserve balances o f  the New York City banks showed l i t t l e  chang? 
but reserve requirements increased #12 ,000 ,000 , accompanying an increase 
in deposits o f  these banks, and consequently excess reserves o f  the City 
banks amounted to #80,000,000 on April 5 , as compared with #95,000,000 a 
week e a r lie r . The movement of funds between New York and other parts of 
the country continued to be strongly in favor o f th is market and gain s  
occurred through deposits of currency at the Reserve Bank and foreign ac
count operations. The New York market did, however, lose a considerable 
amount o f funds in Treasury transactions, due to the sale in the New York 
market o f  #93,000,000 o f Treasury b i l l s  on April 5 , out o f a to ta l issue 
o f #100,000 ,000 . The net gain to the New York market in commercial and 
agency transactions was absorbed by the retirement o f  about #85,000,000  
o f Reserve Bank credit in th is  market, o f which #65,000,000 represented 
member bank borrowings. As a result o f th is retirement o f menfcer bank 
indebtedness, the New York City banks on April 5 owed only #19 ,000 ,000 .

Further declines occurred in money rates during the past week. 
The Stock Exchange rete for c a ll  loans declined to 2 per cent and the 
outside market rate for c a ll  loans to 1 1 /4  -  1 1 /2  per cent. Time loans 
dropped to 1 1 /2  per cent for a l l  m aturities, with a sizable aggregate 
amount o f  money loaned for three and four month periods# B i l l  rates were 
reduced 3 /4  o f one per cent during the week to an offering rate o f 1 1 /4  
per cent for 90 day b i l l s ,  which is  the lowest level since la s t  February. 
Federal funds, for the most part, have been available at 1 /2  to 3 /4  o f  
one per cent. Y ields on United States Government secu rities declined 
considerably, the Treasury b i l l  issue dated April 5 going at 1 .3 5  per 
cent, compared with 1 .72  per cent on the March 29 issue. Commercial 
paper has generally remained at 2 3 /4  -  3 1 /4  per cent, although some 
transactions were reported at 2 1 /2  per cent*

The market for United States Government secu rities for the 
current statement week showed a l i t t l e  more a c tiv ity  than during the 
preceding week and with the exception o f A pril 3 , on which day prices 
declined from l/32n d  to 16/32nds, prices in general recorded small frac
tional gains each day, advancing in most cases to le v e ls  at the close o f  
the week from l/32nd  to 16/32nds higher than at the close o f  the previous 
week. While the demand was fa ir ly  good for the sh o rt-tem  issu es, it  was 
only fa ir  for the lo n g -te m  Treasury bonds. At the close o f the current 
reporting period the average yield  on the short-term issues at dealers* 
offering prices (exclusive o f  the Treasury c e rtific a te s  maturing May 2 ,  
1933, which showed no y ield  at current prices) was about 1.28% as compared 
with 1.64% at the close o f  the previous week, and the average closing  
sale price for the Liberty Loan bonds was 101.52 and fo r  Treasury bonds 
101,27 as compared with the previous week’ s average closing sale price 
o f  101.22 and 101.20 respectively .
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Dealers* Offering Prices at the Close o f th*= Current Statement Week

Net Approx.
Issue Price Change Yield

2 $ Cert . o f Ind. due May 2 , 1933 100 8 /32 + 1 /32 -  --------
1 1 /2 $ w tt ft !n June 1 5 , 1933 100 8 /32 + 2 /32 0 .18$
4 $ tf tt ft 1" Aug. 15, 1933 101 5/32 + 4 /32 0*74$
1 1 /4 $ »t tt M Sept. 15, 1933 100 6 /32 + 4 /32 0 .82$

3 /4$ »t tf ft "  Dec. 15 , 1933 100 + 4 /3 2 0 .75$
4 1 /4 $ tt tt ft !t> ft 15 , 1933 102 4 /32 + 9 /32 1 .15$
3 $ Treasury Notes 'n May 2 , 1934 101 18/32 +14/32 1 .53$
2 1 /8 $ tt ft 111 Aug. 1 , 1934 100 4 /32 ------ - 2 .03$
3 $ ti tt f'' June 15, 1935 101 + 8 /32 2 .52$
3 1 /4 $ ♦t tt \’’ Aug. 1 , 1936 100 24/32 + 8/32- 3 .01$
2 3 /4 $ »t tt it Dec. 15 , 1936 99 16/32 +16/32 2 .89$
3 $ tf tt i!f Apr. 15 , 1937 99 26/32 + 2 /32 3 .05$
3 1 /4  $ tf tt i'' Sept. 15, 1937 100 8 /3 2 -  4 /32 3 .18$
2 5 /8 $ tt tt i1 Feb. 1 , 1938 98 4 /32 -  8 /32 3 .04$

Treasury B i l ls  - 1 1 /4 $ discount bid for a l l  m aturities, 0 ,10$  asked
for April 12 b i l l s , 0 ,2 5 $  asked for April 19 and 26,
0 .50$  asked for May m aturities, 0 .7 5 $  asked for June
m aturities and 1$ asked for  July■ 5 b i l l s .

Closing Sale Prices on the New York Stock Exchange at the Close 
of the Current statement Week and Net Changes from 

Close of the Previous Statement Week
Approx, Approx.

Issue Price Y ield Issue Price Yield
F irst 3 l /2 s 100 27 /32 +10/32 treasury 4 l /4 s 1947-52 107 14/32 + 5 /32
First 4 l /4 s 101 28/32 + 8 /32 tt 4s 1944-54 104 7 /32 + 1 /32
Fourth 4 l /4 s 101 27/32 +11/32 tt 3 3 /4 s 1946-56 102 16/32 + 6 /32

n 3 3 /8S  1943-47 100 20/32 +15/32
tf 3 3 /8s 1940-43 100 23/32 + 5/32
tt 3 3 /8 S  1941-43 100 21/32 + 9 /32
tt 3 l /8 s 1946-49 97 30/32 -  7 /32
tt 3s 1951-55 96 2 /32 -1 6 /3 2

Bankers
Acceptances

Reports 
week 
ended 
A pril 5

D ealers' o fferings of unencorsed bankers acceptances were at 
the follow ing rates at the close o f the current statement week: 1 1 / 4  
per cent for 30s , 60s end 90s, 1 1 / 2  per cent 120s and 1 3 /4  per 
cent for 180 -day b i l l s .  This represents a reduction o f 3 /4  per cent 
from the previous week’ s offering rates on a l l  m aturities.

Boston reported that both the supply and demand for b i l l s  in
creased with short b i l l s  moving o^st at offered ra tes . In view of 
easier conditions in the money market, loca l dealers reduced their  
acceptance rates to 1 3 /8  b id , 1 1 /4  asked for 90-day m aturities.
In New York the volume o f b i l l s  handled by dealers during the week 
was considerably smaller than for the past several weeks. As excess 
reserves became more general and larger in amount, most o f the local 
banks withheld their own b i l l s  from the market and sought to buy other 
prime names. Dealers* sales exceeded their purchases substantially  
and aggregate p o rtfo lio s  declined by about $14,000,000 to $17 ,000 ,000 . 
Dealers made two reductions in th eir  rates during the week, 1 /4  per 
cent on A pril 4 ,  and 1 /2  per cent on ^ p ril 5 , and at the close o f the 
week were quoting the following rates: for unendorsed b i l l s  maturing 
up to 90 days, 1 3 /8  b id , 1 1 /4  asked; 4 months, 1 5 /8  b id , 1 1 /2  
asked; 5 and 6 months, 1 7 /8  b id , 1 3 /4  asked; endorsed b i l l s  1 /8  
le s s , Philadelphia reported that the demand for b i l l s  continued good, 
which,coupled with a small supply, resulted in a further reduction of 
rates. P o rtfo lio s  showed a further substantial reduction.
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4
OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

The only transaction consummated under Treasury authorization during 
the current statement week was a purchase o f $750,000 -  5 1 /4 $  Treasury Notes due 
September 15, 1937, for account o f  German Special Deposit Account.

SY5TIEM SPECIAL DTOSTM5HT ACCOUNT -  GOVERNMENT SECURITIES
The transactions consummated in the System Account during the week con

sisted  o f

(1) Sale in  the market of Replacement in the market

$800,000 -  2$  C /I due May 2 , 1933 $800,000 -  Treas. B ills  due June 28, 1933
at 100 7 /32  at 1$ discount

(2) On March 30, the Federal Reserve Bank of New York repurchased from the 
Federal Reserve Bank of Chicago the balance o f $25,000,000 participation  in the 
System Account, which the Federal Reserve Bank of Chicago recently took over tem
p o ra rily , as mentioned in la st  week’ s report.

(3) On A pril 3 , the Federal Reserve Bank of Philadelphia repurchased from tho 
Federal Reserve Bank of Boston §10 ,000 ,000  participation  in the System Account, 
which the la tte r  bank took over temporarily on March 1 , 1933.

Authority4^ ;Q. / C)SO I

These transactions did not a ffect the amount o f to ta l holdings in the 
Account, which remained at $ 1 ,6 2 9 ,3 9 9 ,5 0 0 , The participations by Federal Reserve 
Banks and the c la ss ific a tio n  o f issues held in the Account at the close o f busi
ness A pril 5, 1933, were as fo llow s:

PARTICIPATIONS BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 92 ,405 ,000 Apr. 12, 1933-Treas » B ills $ 31,000,000
New York 603,510,000 n 19, 1933- " » 29 ,000 ,000
Philadelphia 133,788 ,500 tt 26, 1933*. " tt 31,100 ,000
Cleveland 176,540,000 May 10, 1933- » tt 16 ,100 ,000
Richmond 48,149 ,000 « 1933 - » it 36,300 ,000
Atlanta 48,625 ,000 t» 24, 1933- « n 41,000 ,000
Chicago 193,715 ,500 n 31, 1933- « it 17 ,500 ,000
S t . Louis 65 ,331,500 June 7, 1933— M tt 33,150,000
Minneapolis 47 ,224 ,000 w 21, 1933- " tt 11,000,000
Kansas City 56 ,248 ,500 tt 28, 1933- » tt 21,800 ,000
Dallas 38,939 ,500 May 2 , 1933- 2 $ C /I 81 ,147 ,000
San Francisco 124,923,000 June 15, 1933- 1 1 /2 $ t» 116,425,000

Aug, 15, 1933- 4 $ tt 43,155 ,000
Sept. 15, 1933- 1 1 /4 $ tt 200,533,000
Dec. 15, 1933- 3 /4 $ tt 78,104,000

ii 15, 1933 - 4 1 /4 $ it 68,670 ,000
May 2 , 1934 - 3 $ T/tt 97 ,025 ,000
Aug. 1, 1934- 2 1 /8 $ tt 137,527,0Q Q _
June 15, 1935— 3 $ tt 9 0 ,4 7 7 ,C m
Aug. 1 , 1936- 3 1 /4 $ it 12,050 ,000
Dec. 15, 1936- 2 3 /4 $ tt 27,380,000
ip r . 15, 1937- 3 $ « 24 ,150 ,000
Sept. 15, 1937 - 3 1 /4 $ tt 32 ,750 ,000
Feb. 1 , 1 938 - 2 5 /8 % •tt 16,440 ,500
June 15, 1 9 3 2 /4 7 -ls t  L/L 3 l /2 s  25 ,025 ,000

« 15, 1 9 3 2 /4 7 -ls t "  4 l /4 s  29 ,000 ,000
O ct. 15, 193£/38-4th "  4 l /4 s  281,591,000

Totals $1 ,629 ,399 ,500 $1 ,629 ,399 ,500
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irm azsD  s t  ailment o f  transactions in government secu rities  m b  bankers acceptances
AFFECTING TF INVESTMENT ACCOUNT OF ALL F3DSP RESERVE BANKS

flRw- MARCH 30 TO APSIL 5 . 1933, IN u JIVE______________________1 - ■ • “ ----- ------------------------ — ■ ---------------------- —  —  ......................................... - f . — . — —Mil... .1111.1.... - .......... .11 . .  .  — — — . 1 II.■  ............ I . ................. ■■lllW l l Hi

G or^ w m n  se c u ritie s  -  s nsvm  i r a a n r o r  account

Purchases Sales
Adjustments in  
Participations

Boston $ 50,500 | 50,500 $ 1 0 ,0 0 0 ,GOO-
New York 296,500 296,500 25, 000, 000+
Philadelphia 61,000 61,000 10,000,000+
Cleveland 86,500 86,500 -
Richmond 23,500 23,500
Atlanta 24,000 24,000 -
Chicago 95,000 95,000 2 5 ,0 0 0 ,0 0 0 -
S t . Louis 32,000 32,000 mm-
Minneapolis 23,000 23,000 -
Kansas City 27,500 27,500
Dallas 19,000 19,000 -
San Francisco 61,500 61,500 -

Totals $800,000 $800,000 $35,000,000 i

HOLDINGS OF GOVERNMENT SECURITIES -  SALES CONTRACTS

Philadelphia  
Atlanta  
Kansas City

Totals

$125,000
800,000

$925,000

Net Change From 
Previous Week 
#1,000,000-

$1,000,000-

New York
Atlanta
Minneapolis

T otals

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES 
Purchases Issue Sales Issue
$1 , 0 0 0 ,0 0 0  -  4  1 /4 $  c / l  1 2 /1 5 /3 3  | T ,00 0 ,00 0  -  3 /4 ^  c / l  1 2 /1 5 /3 3

32,500 M isc, Gov’ t Sec, 35,750 M isc, Govft Sec,
n  ti ii1 .1 94 ,350

$2,226 ,850
1,193 ,000

$2,228 ,750

BANKERS ACCEPTANCES
(000 Omitted)

M aturities  
and Sales

Other Holdings

By A llo t  Held Held Sales
Holdings Purchased ment, from in E lse Holdings Con Other
Mar. 29 Own Mkt. New York N .Y . where .Apr, 5 tracts B ills

Boston $ 53,095 $ 0 1 44 i  o $ 990 $ 52,149 0 $ 1 ,814
New York 43,791 10,156*R  

450 A
0 2,311 0 51,636 0 8 ,318

P h ila . 6,883 0 44 248 0 6,679 0 2 ,609
Cleve. 4 ,397 0 0 0 899 3,498 0 2 ,454
Richmond 12,082 0 41 4,490 0 7,633 0 967
Atlanta 14,002 0 43 2,087 213 11,745 0 867
Chicago 73,933 10,000+*R 73 6,787 1,377 75,842 0 3,230
S t.L ouis 13 ,038 0 37 689 0 12,386 0 808
Minn. 10 ,200 0 35 416 0 9,819 0 547
Kan.City 7,087 0 44 268 0 6,863 0 719
Dallas 1 ,788 10 » 30 1 ,495 4 329 0 719
San Fran. 45,171 25 " 69 2 1 ,5 3 7 * * * ! ,I l l 22.607 0 1,735

Totals $285,467 $20,641 §450 $40,328 $4,594 $261,186 0 $24,787
B ills  held over night by New York for d istribu tion  to  other F, R, Banks----- ---  0

T o t a l ---------------------- $24,787

in c lu d e s  §10,000 purchased from F.R .B . San Francisco p o r tfo lio ,
♦♦Purchased from F.R .B. San Francisco p o r tfo lio ,
♦♦♦includes $10,000 each sold to  F.R.Banks o f New York and Chicago, owing to  low 

reserve r a t io .
NOTE: R . indicates Retained in  above statement and A. indicates A llo tte d . i,C*
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6

MATURITIES AND BATES OH BILLS PURCHASED W5SEC ENDED APRIL 5, 1955
(00C Omitted)

1-50  days 51-60 days 61-90 days Over 90-days
2 1 /2 $ 2$ -..... 2$ ....T - Totals

New York $ 0 '# 34 $ 572 0 #606
Dallas 0 10 0 0 10
San Francisco 5 20* 0 0 25

Totals # 5 $ 64 $ 572 0 #641

♦Purchased at 5 1/2$,

RECAPITULATION OF PURCHASES AND SALES OF GOVSRNlIENT SECURITIES
_________AND BANKERS ACCEPTANCES WEM. WUED APRIL 5, 1955

(OOO” Omitted 1

(Excluding Sales Contracts)

Purchased
Sold
Matured

Government
Secu rities

#5,027
3,029

0

Bankers
Acceptances

$ 641

24*922
1 2 4 ,2 8 1 -

19+(Net Change
______ 1-day holdover

& other h i l l s )

Tot a ls

# 3 ,668
5,029  

24,922  
1 2 4 ,2 8 5 -

19+(Net Change
_________ _l-day holdover

& other b i l l s )

Totals 2- $ 2 4 ,2 6 2 - # 2 4 ,2 6 4 -

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED APRIL 5 , 1955 

(000 Omitted)

(Including Sales Contracts)

Within 16-30 31-60 61-90 91 days- Over 6 
15-days days days______ days 6 months months Totals

GovH S ecu rities # 60,925 #112,247 #159,000 #195,075 $288,871 #1 ,041 ,250  #1 ,837 ,568  
B ills  Purchased 78,144 72,677 119,424 15,520 208 0___________ 285,975

T otals #139,069 #184,924 #258,424 #210,595 #289,079 #1,041,250 #2,-123,341
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

%  

%

CONFIDENTIAL A pril 7, 1953.

Dr. E. A. Goldenweiser, D irector,
Division of Research and S ta t is t ic s ,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed is  a report of open market operations 

fo r  the period from March 30, 1933 to  April 5 , 1953 inclu

s iv e , together with data received from Federal Reserve 

Banks.

"tervnbruly yours,

W. B. Matteson
Assistant Deputy Governor
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

CONFIDENTIAL April 7 , 1933.

Mr. E. L . Smead, Chief,
Division of Bank Operations,

Federal Reserve Board,
?/ashington, D. C.

Dear Mr. Sinead:

Enclosed i s  a report of open market operations 

fo r  the period from March 30 , 1955 to  A pril 5 , 1953 inclu

s iv e , together with data received from Federal Reserve 

Banks.

Assistant Deputy Governor
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CONF XiJiiii'iT X aL March 51, 1955.

Mr. E. L . Smead, C h ie f,
D iv is io n  o f  Bank O p era tion s ,

F ed era l Reserve B oard,
Washingt on , D. C.

Dear Mr. Smead:

E nclosed  i s  a re p o r t  o f  open market op era tion s  

f o r  th e  p er iod  from March 25, 1955 t o  March 29, 1955 in c lu s iv e ,  

to g e th e r  w ith  data r e c e iv e d  from  F edera l R eserve Banks.

V e r y  y  j q u t s ,

Vi. B. Matteson
Assistant Deputy Governor

E n e l.
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CONFIDENTIAL March 31, 1933.

Dr. E. A. Goldenweiser, Director,
Division of Research and S ta t is t ic s ,

Federal Reserve Board,
'Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed is  a report of open market operations fo r  

the period from March 23, 1953 to March 29, 1S33 in clu sive , 

together with data received from Federal Reserve Banks.

y&rj) truly yours,

W. B. Matteson 
Assistant Deputy Governor

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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CONFIDENTIAL March 31, 1933.

©ear Governor Meyer:

Enclosed is  a report of open market operations for  

the period from March 23, 1933 to March 29, 1933 in clu sive , 

together with data received from Federal Reserve Banks.

Honorable Eugene Meyer, Governor, 
Federal Reserve Board,
Washington, D. G.
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CONFIDENTIAL

REPORT OF OPEN MARKET OPERATIONS FOR WEEK ENDED mARCH 29 , 1933

Holdings of Earning Assets o f Federal Reserve Banks from March 30 , 1933 to Date

TOTAL
(000 Omitted) 

GOVERNMENT SECURITIES 3ANKERS ACCEPTANCES 3 ILLS

-195 2 -
EARNING
ASSETS

Outright
Purchases

Sales
Contracts

Outright
Purchases

Sales
Contracts DISCOUNTED

Mar. 30 $1,578 ,146 $ 860,056 $11,562 $ 62,281 $ 4,081 $635,255
Apr. 27 1 ,773 ,745 1 ,191 ,232 0 45,874 0 551,824
May 25 2,040 ,056 1,524 ,896 300 38,575 0 471,267
June 29 2 ,340 ,262* 1 ,795 ,219* 5,752 47,787 15,752 469,828
July 27 2 ,412 ,232 1 ,841 ,191 0 58,210 1,490 525,590
Aug. 31 2 ,324 ,484 1 ,851 ,315 400 34,098 0 432,756
Sept. 28 2 ,231 ,806 1 ,851 ,025 2,658 35,205 401 359,647
Oct. 26 2 ,212 ,391 1 ,850 ,949 0 55,965 0 522,522
Nov. 30 2 ,200 ,030 1,850 ,766 0 54,800 0 508,975
Dec. 28 2 ,157 ,075 1,850 ,737 0 55,507 0 267,382

-1953— 
Jan. 25 2 ,064 ,031 1,763,511 0 51,496 0 264,698
Feb. 22 2,345,660 1,854,253 0 174,410 5,182 527,158
Mar. 22 2 ,892,959 1,862 ,587 1,800 543,339 8,970 670,869

tt 29 2,699,117 1 ,856 ,445 1,925 310,255 0 545,110

^Includes $24,000,000 Treasury special 1-day c e rtific a te  o f indebtedness 
issued to Federal Reserve Bank o f Chicago.

CHANCES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
__________________TURING WEEK ENDED MARCH 29, 1955_____________________

(000 Omitted)

GOVERNMENT SECURITIES B^NKERS ACCEPTANCES 3ILIS DISCOUNTED
3alance Net 3alance Net 3alance Net
Mar. 29 Change Mar. 29 Change Mar* 29 Change

Boston $ 105,112 $ 0 $ 53,095 $ 2 ,7 1 5 - $ 20,586 $ 1 ,6 5 1 -
Hew York 700,411 75,000+ 43,791 2 ,2 6 8 - 170,556 77 ,967 -
^hiladelph ia 127 <141 0 6,883 1 ,1 4 3 - 101,664 21 ,596 -
Cleveland 176,540 0 4,397 202- 62,525 2,290+
ii i.chmond 48,149 0 12,082 5 ,168 - 20,715 5 ,4 8 5 -
jt tlanta 48,640 15 ,004 - 14,002 1 ,6 6 5 - 26,077 6 ,5 9 5 -
Chicago 281,551 86,166— 73,935 9 ,4 2 8 - 25,004 14 ,738 -
S t, Louis 65,352 0 13,038 1 ,7 8 2 - 5,820 801-
M-in.ieapolis 54,786 28+ 10,200 2 ,2 1 1 - 10,707 806-
Kansas City 56,420 0 7,087 863- 21,428 1,207+
'jJellas 48,940 0 1 ,788 978- 5,822 381-
■ban. Francisco 124,925 0 45,171 5 ,7 4 5 - 76,608 1 ,2 3 6 -
N. Y. holdovers

and other b i l l s 24,768 938-

Totals $1 ,856 ,445 $26 ,142- $310,255 $35 ,104 - $545,110 $125,759-

COMMENT ON CHANGES WEEK ENDED MARCH 29, 1955
Total earning assets o f  the System declined $193,842,000 during the current 

statement week. The principal changes by c la ss ific a tio n  consisted o f an increase of 
$125,000 in government secu rities held under sales contracts and the following de
creases: outright holdings o f government securities $26,142,000 (o f th is reduction, 
$15,000,000 is  represented by the payment o f a special 30-day United States C e r tifi
cate o f Indebtedness held by the Federal Reserve Bank o f A tlanta, and $11,000,000  
represents a p artia l o ffse t  to secu rities taken over by the Federal Reserve Bank of  
Chicago from its  member banks early in the month); outright holdings o f bankers ac
ceptances $55 ,104 ,000 ; bankers acceptances held under sales contracts $ 8 ,9 7 0 ,0 0 0 , 
and b i l l s  discounted §1 2 5 ,7 5 9 ,0 0 0 .
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An additional $255,000,000 o f currency was returned to  the 

Reserve banks during the week ended March 29, and small gains to  member 
bank reserve accounts occurred through new issues o f national bank 
notes, an increase in the monetary gold stock of the country, and net 
Treasury transactions. Accompanying these gains o f funds to the nation
a l money market, discounts at the Federal reserve banks were reduced 
$126,000,000 further, purchased b i l l  holdings o f  the Reserve banks de
clined $42 ,000 ,000 , and security holdings dropped $26 ,000 ,000 ; Since 
the retirement o f  Federal reserve credit during th is  week was somewhat 
le ss  rapid than the acquisition of funds by member banks, the reserve 
balances o f a l l  member banks of the country were increased $69 ,000 ,000 , 
thereby o ffse ttin g  the reduction o f $46,000,000 which occurred in the 
previous week. Discounts at the Federal reserve banks on March 29 
amounted to $545 ,000 ,000 , as compared with $1 ,449 ,000 ,000  at the March 
13 peak.

The reserve balances o f the New York City banks were greatly  
increased by a continued large inflow of funds to New York from other 
parts of the country during the past week. Additional gains also re 
sulted from currency deposits at the Reserve Bank and a net disburse
ment of Treasury funds here. These gains exceeded the repayment of 
$63,000 ,000 of member bank discounts and a $38 ,000,000 loss to the 
market through a reduction in Federal reserve b i l l  holdings, and con
sequently reserve balances o f the New York City banks rose about 
$130 ,000 ,000 . Reserve requirements at the same time advanced 
§1 6 ,0 0 0 ,0 0 0 , so that the reserve p osition  o f the New York City banks 
was converted from a d e fic it  o f $20,000,000 on March 22 to  a surplus of 
$95,000 ,000 on March 29. Borrowings of New York City banks on March 29 
amounted to $85 ,000 ,000 , compared with $669,000,000 at the March 13 
peak*

Some further decline in money rates has occurred during the 
past week* Call money has been fr e e ly  available in the outside market 
at 2 per cent, although the Stock Exchange o f f ic ia l  rate has held at
3 per cent. Time loans have been arranged as low as 2 per cent and open 
market commercial paper i s  now being offered and sold at a range of  
2 3 /4  -  3 1 /4  per cent. Federal funds have declined to  1 /2  -  3 /4  per 
cent. The Treasury b i l l  issue dated March 29 was sold at an average 
yield  of 1 .72  per cent, compared with 1 .8 3  per cent on la st weekTs sa le , 
and yields on United States Government secu rities maturing within the 
current year have declined. Yields on Treasury notes maturing from 
1935 to  1938, however, have shown some increase*

The market for United States Government secu rities as a whole, 
cur it y for the current statement week, was very dull with the price trend

fra ctio n a lly  lower. However, on the la st day o f the period there was 
some improvement in the demand for p ra c tic a lly  a l l  issues and prices ad
vanced from l/32nd to  16/32nds for the day. At the close of the cur
rent rq>orting period the average 3d eld on the short term issu es, at 
d ealers1 o fferin g  p r ic e s , (exclusive of the Treasury c e rtific a te s  mat
uring May 2, 1933, which showed no yield  at current p rices) was about 
1*64% unchanged from the previous week, and the average closing price  
for the Liberty Loan bonds was 101*22 and the Treasury bonds 101.20 as 
compared with the previous week’ s average closing price o f 101.29 and 
101* 5 5 resp ective ly .
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Dealers* O ffering Prices at the Close o f  the Current Statement Week 
and Net Changes from the Close o f  the Previous Statement Week

Issue Price
Net

Change
Approx

Yield
2 % Cert, of Ind. due May 2 , 1933 100 7 /32 + 1 /3 2 -----
1 1 /2 * w » tt ” June 15, 1933 100 6 /3 2 + 2 /3 2 0.60%
4 % tt » w n Aug. 15, 1933 101 1 /3 2 + 3 /32 1.25%
1 1 /4 % ♦t tt w ” Sept. 1 5 , 1933 100 2 /3 2 + 6 /32 1.11%

3/4% tt tt » "  Dec. 15 , 1933 99 2 8 /3 2 +20/32 0.92%
4 1/4$ »  tt n w » 1 5 , 1933 101 2 7 /32 + 7 /32 1.62%
3 of

7° Treasury Notes n May 2 , 1934 101 4 /3 2 ----- - 1.95%
2 1/8% tt » "  Aug. 1 , 1934 100 4 /3 2 + 4 /3 2 2.03%
3 % tt n ** June 15, 1935 100 24 /32 -  4 /3 2 2.65%
3 1/4$ tt tt ** Aug. 1 , 1936 100 1 6 /3 2 -1 6 /3 2 3.09%
2 3/4% « w *» Dec. 15 , 1936 99 -2 0 /3 2 3 .0 3 %
3 % tt tt "  Apr. 15, 1937 99 24 /32 -1 2 /3 2 3 .0 7  %
3 1/4% tt n *» Sespt. 15, 1937 100 1 2 /32 -1 6 /3 2 3.15%
2 5/8% it tt *» Feb. 1 , 1938 98 1 2 /3 2 -2 0 /3 2 2.99%

Treasury B ills  -  a l l  m aturities -  2% discount bid -  1% asked for  
m aturities up to  June 21, 1933, and 1 1/4% for  
June 28, 1933*

Closing Sale Prices on the New York Stock Exchange at the Close 
of the Current Statement Week and Net Changes from 

Close of the Previous Statement Week

Issue  
First 3 l /2 s  
First 4 l /4 s  
Fourth 4 l /4 s

Net ' Net
Price Change Issue Price Change

100 17 /32  -1 7 /3 2  Treasury 4 l /4 s  1947-52 107 9 /32  -1 1 /3 2
101 20 /33  + 6 /32  " 4 s  1944-54 104 6/32 -1 5 /3 2
101 16 /32 + 4 /3 2  "  3 3 /4 s  1946-56 102 10/32 -1 8 /3 2

"  3 3 /8s  1943-47 100 5/32 -  5 /32
« 3 3 /8 s  1940-43 100 18/32 + 6 /32
"  3 3 /8s 1941-43 100 12/32 -  6 /32
*» 3 l /8 s  1946-49 98 5/32 -1 4 /3 2
"  3 s 1951-55 96 18/32 -2 9 /3 2

Bankers Dealers* offerings of unendorsed bankers acceptances con-
Acceptances tinued at the follow ing rates during the current statement week:

2 per cent for 30s, 60s and 90s, 2 1 /4  per cent for 120s and 2 1 /2  
per cent for 180-day b i l l s .

S p o r ts  
woek 
ended 
March 29

Boston reported that there was very l i t t l e  change in the 
lo c a l b i l l  market during the past week; the supply continued inade-r 
quate for the lig h t lo c a l demand which was ch ie fly  for the short 
m aturities. In New York the b i l l  market was moderately active th is  
week with dealers* purchases exceeding their sales s lig h tly . There 
was a good demand for b i l ls  throughout the week which was very 
se lectiv e  as to  names and while one dealer reported se llin g  several 
m illion s o f  special names, p rin cip a lly  to  out-of-town banks at 1 /8  
below quoted market T ates, other dealers were reluctant to  s e l l  out 
special names only when money conditions were becoming easier and 
they could carry the greater proportion o f th eir  p o rtfo lio  at 1 1 /2  
per cent. Philadelphia reported that i t s  acceptance market continued 
fa ir ly  active . There was some increase in the amount o f new b i l l s  
with the demand p articu larly  for se lective  names exceeding the supply.
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OPERATIONS FOR ACCOUNT OF UNIT 3D STATES TREASURY

The only transaction consummated under Treasury authorization during the 
current statement week was a sale of $200,000 Fourth 4 1/4%  Liberty Loan bonds 
from holdings account A lien  Property Custodian.

S15TSM SPECIAL INYESTMMT ACCOUNT -  GOVERNMMT SECURITIES

The transactions consummated in the System Account during the week con
sisted  of

(1) Sales in the market of

$2,500 ,000 -  2$ C/l due May 2 , 1933 
at 100 4 /32

1 ,500 ,000_-  4$ C /I due Aug.15, 1933 
_____________ at 100 26/32

§4 ,000 ,000

Replacement purchases in the market

§3 ,000 ,000  -  Treas. B ills  due June 21, 1933
at 1*75$ d isc ,

1 ,000 ,000  -  Treas, B ills  due June 28, 1933 
_____________  at 1*50$ d is c ,

$4 ,000 ,000

'2) Redemption of Maych 29, 1933 Treasury B il ls  and replacement by purchases 
in the market

Purchased in the marketRedeemed 
$25,500,000 -  Treas. B ills  due 

March 29, 1933
$ 5 ,500 ,000 -  Treas, B ills  due June 21, 1933

at 1 3 /4$  d isc ,
10 ,000 ,000 -  "  "  "  June 28, 1933

at 1 5 /8 $  d isc .
' "  ” June 28, 1933

at 1*70$ d isc .
10,000,000 -

$25,500 ,000 #25,500 ,000

(3) The Federal Reserve Bank of New York repurchased from the Federal Reserve
Bank o f Chicago, $75 ,000,000 of the balance o f $100,000,000 sold the la tte r  tempor
a r ily  from the New York bank’ s participation  in  the System Account, $25,000,000  
each on March 23 , 28 and 29* (The remaining §25 ,000 ,000 o f government secu rities  
was taken over from the participation  o f  the Federal Reserve Bank o f  Chicago to  
that o f the Federal Reserve Bank o f New York on March 3 0 ,)

These transactions did not a ffect the amount o f to ta l holdings in the 
Account, which remained at §1 ,6 2 9 ,3 9 9 ,5 0 0 , The participations by Federal Reserve 
Banks and the c la ss ific a tio n  o f issues held in the Account at the close o f  busi
ness March 29, 1933, were as fo llow s:
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PARTICIPATIONS 3Y FEDERAL R^SIYE BANKS RECAPITIJLATION OF HOLDINGS 3Y MATURITIES

3oston $ 102,405,000 Apr, 12, 1933 -  Treas.3 i l l s A 31,000,000
Npw York 578', 510 ,000 « 19, 1933 - tt »» 29,000 ,000
Philadelphia 123,788,500 26, 1933 * ti tt 31,100,000
Cleveland 176,540,000 May 10, 1933 - tt tt 16,100,000
Richmond 48,149,000 tt 17, 1933 - n tt 36,300,000
Atlanta 48,625,000 « 24 , 1933 - n tt 41,000 *000
Chicago 218,715,500 w 51, 1933 ** ii w 17,500,000
S t. Louis 65,551,500 June 7 , 1933 - tt ft 33,150,000
Minneapolis 47,224,000 ft 21, 1933 - tt ft 11,000,000
Kansas City 56,248*500 n 28 , 1933 - tt tt 21,000,000
Dallas 38,959,500 May 2 , 1933 -  2 % C /I 81,947,000
San Francisco 124,923,000 June 15, 1933 -  1 1/2% tt 116,425,000

Aug. 15, 1933 -  4 1o tt 43,155,000
Sept. 15 , 1933 -  1 1/4% tt 200,533,000
Dec. 15, 1933 - 3 /  4$ ft 78,104,000

»» 15, 1933 -  4 1/4% ft 68,670,000
May 2, 1934 -  3 % T/N 97,025,000
Aug. 1 , 1934 -  2 1 /8  % ♦i 137,527,000
June 15 , 1935 -  3 $ tt 90,477,000
Aug. 1 , 1936 -  3 ti 12,050,000
Dec. 15 , 1936 -  2 3/4% tt 27,380,000
Apr. 15 , 1937 -  3 1c »t 24,150*000
Sept. 15, 1937 -  3 1/4% « 32,750,000
Feb. 1 . 1938 -  2 5/8% tt 16,440,500
June 15, 1 9 3 2 /4 7 -ls t  3 1 /2 #  L/L 25,025,000

t» 15 , 1 9 3 2 /4 7 -ls t  4 1 /4 # tt 29 ,000 ,000
Oct. 15 , 1933/38^4th 4 1 /4 # tl 281,591,000

Totals $1 ,629 ,399 ,500 $1,629 ,399 ,500

ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECUR ITIES AND BANKERS ACCEPTANCES 
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS FROM 

_________________________MARCH 25 TO MARCH 29, 1955, INCLUSIVE_____________________________

GOVERNMENT SECURITIES -  SYSTEM IF/ESTMENT ACCOUNT
Adjustments in

Purchases^ Sales Participations
.joston $ 1 ,853,500 $ 1 ,853 ,500 A,

-7?
Lew York 9,952,000 9,952,000 75,000,000+
Philadelphia 2,241 ,500 2 ,241,500 -  -
Cleveland 3,196,000 3,196 ,000 -
r? ic hmond 872,000 872,000 -
Atlanta 880,000 880,000 -
Chicago 4,481 .,500 4 ,481 ,500 75 ,000 ,000 -
S t. Louis 1,182 ,500 1,182,500 -
Minneapolis 855,000 855,000 -
Kansas City 1,019 ,000 1,019,000 -
Dallas , 705,500 705,500
Pan Francisco 2 *261,500 2 ,261 ,500

Totals $29,500 *000 $29,500,000 $75,000,000 Adj
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HOLDINGS OF GOVERNMENT SECURITIES -  SALES CONTRACTS

Net Change From
• Previous Week

Philadelphia  
Atlanta  
Kansas City

Totals

#1 ,000 ,000
125.000
800.000

#1 ,925 ,000

125,000+

$125,000+

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Redemption

Issue
New York 
Atlanta

Ghicago
Minneapolis

Purchases 
$1,900 ,000  June 2 l /3 3  Tr.B i l l s  

85,450 M isc. Gov’ t  Sec.

898,950

Totals $S*S82,400

M isc. Gov’ t Sec.

and Sales 
#1,900 ,000  

88,250  
15,000,000  
11,165,000  

871,700

$29,024,950

BANKERS ACCEPTANCES 
(000 Omitted)

Issue
March 29 /33  Tr. B i l ls  
Misc. Gov’ t Sec.
Spec. 30-day C /I  
Misc. Gov’ t Sec.

M aturities 
and sales

Other Holdings

Holdings Purchased
By A llo t
ment from

Held
in

Held
Else Holdings

Sales
Con Other

Mar. 22 Own Mkt. New York N. Y . where Mar. 29 tractsi B i l ls
Boston $ 5o ,810 % o $ 70 $ Q # 2,785 $ 53,095 0 # 1,829
New York 46,059 630 R. 0 2 ,898 0 43,791 0 8,152

P h ila . 8 ,026
654 A. 
0 75 1,216 2 6 ,883 0 2,631

Cleve. 4,599 0 0 0 202 4,397 0 2,475
Richmond 17,250 0 53 5,221 0 12,082 0 975
Atlanta 15,667 0 53 1,520 198 14,002 0 875
Chicago 83,361 0 115 7,968 1,575 73,933 0 3.258
S t. Louis 14,820 0 50 1,832 0 13,038 0 812
Minn. 12*411 0 50 2,261 0 10,200 0 549
Kan. City 7,950 0 53 916 0 7,087 0 725
Dallas 2,766 0 43 1,018 3 1 ,788 0 725
San Fran. 48,914 0 92 3 ,515 320 45,171 0 1.750

Totals $317,633 $1,284 $654 #28,365 #5,085 $285,467 0 #24,756

B i l ls  held overnight by New York for d istribution  to other F.R.Banks -  -
Total -  -  -  -

12
$24,768

NOTE: R. indicates Retained and A. indicates A llo tted  in above statement.

MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDED MARCH 2 9 , 1953
(000 Omitted)

1-30 days 31-60 days 61-90 days Over 90^days
2% 2% 2$ ' i ________ Total

New York $30 #130 #1,124 -  #1,284
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RECAP ITUIATION OF PORCHES AND SALES OF 'GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES WEEK ENDED MARCH 29, 1955__________

(OOO Omitted)

(Excluding Sales Contracts)

Government Bankers
Secu rities Acceptances Totals

Purchased $32,382 $ 1 ,284 £.33,666
Scld 8,624 0 8,624
Matured 49,900 33,450 83,350

$32 ,156- $58 ,308-
938- (Nat Change 938- (Net Change

1-day holdover 1-day holdover
& other b i l l s ) & other b i l l s )

TOTALS $ 26 ,142- ^ 33 ,104- $59 ,246-

MATURITY DISTRIBUTION OF HOIDI^S OF GOVERNMENT SECURITIES 
AND BVNKERS ACCEPTANCES WEEK ENDED M*JRCH 29, 1935 

(000 Omitted)

(Including Sales Contracts)

Within 16-30 31-60 61-90 91 days- Over 6
15-days days- days days 5 months months Totals

Gov't Securities $ 32,925 & 60,100 £183,347 £210,875 *309,872 f l , 041,251 $1,838 ,370  
B ills  Purchased 72,471 60,165 145,905 31,481 “ 213 0__________ 310,235
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F e d e r a l  R e s e r v e  B an k  

o f  N e w Y o r k
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CONFIDENTIAL March 24 ,  1955.

Dr. E. A. G oldenw eiser, D ir e c to r ,
D iv is io n  o f  R esearch  and S t a t i s t i c s ,

F ed era l Reserve Board,
W ashington, D. C.

Dear D r. G oldenw eiser:

E nclosed i s  a re p o r t  o f  open market o p era tion s  f o r  

the p e r io d  from  March 16 , 1955 to  March 2 2 ,  19S5 in c lu s iv e ,  

to g e th e r  w ith  data r e c e iv e d  from  F ed era l R eserve Banks.

VejJ^rijruly yours.

w. B. Matteson
Assistant Deputy Governor
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F e d e r a l  R e s e r v e  B an k  

o f  N e w  Y o r k

CONFIuEl'lT IiiL March 24, 1955.

Mr. E. L . Smead, C h ie f,
D iv is io n  o f  Bank O p era tion s ,

F ed era l R eserve B oard,
W ashington, D. C.

Dear Mr* Smead:

E nclosed  i s  a r e p o r t  o f  open market o p e ra tio n s  f o r  

the p e r io d  from  March 16, 1955 to  March 2 2 , 1955 in c lu s iv e ,  

to g e th e r  w ith  data re c e iv e d  from  F ed era l R eserve Banks.

Ve:

W. B. M att?son 
A ss is ta n t Deputy Governor
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F e d e r a l  R e s e r v e  B an k  

o f  N e w Y o r k

CONFJLIMTIAL March 24, 1933.

Dear Governor Meyer:

E nclosed  i s  a r e p o r t  o f  open market o p e ra tio n s  

f o r  th e  p e r io d  from  March 16 , 1925 t o  March 22, 1953 in c lu s iv e ,  

to g e th e r  w ith  data  re c e iv e d  from  F ed era l Reserve Banks.

A ss is ta n t  Deputy Governor

H onorable Eugene M eyer, G overnor, 
Federal. Reserve Board, - 
W ashington, D. C.

Encl.

N1AR 25 1933
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CONFIDENTIAL
REPORT OF OPEN MARKET OPERATIONS FOR WEEK ENDED MARCH 22, 1933

Holdings o f Earning Assets o f  Federal Reserve Banks from March 25 , 1952 to pate
{000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sale s Outright Sales

-1 9 3 2 -1 ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Mar. S3 &1*589,268 $ 834,998 § 0 |  80,122 $ 1,574 $665,583

« 30 1,578 ,146 860 ,056 11,562 62,281 4,081 633,255
Apr. 27 1 ,773 ,745 1 ,191 ,232 0 45,874 0 531,824
May 25 2,040,056 1 ,524 ,896 300 38,373 0 471,267
June 29 2 ,3 4 0 ,262(a) 1 ,7 9 5 ,219(a) 5,752 47,787 15,732 469,828
July 27 2,412 ,232 1,841 ,191 0 38,210 1,490 525,390
Aug. 31 2 ,324 ,484 1 ,851 ,315 400 34,098 0 432,756
Sept. 28 2 ,231 ,806 1,851 ,025 2,658 33,203 401 339,647
Oct. 26 2 ,212 ,391 1,850 ,949 0 33,965 0 322,322
Nov. 3,0 2,200 ,030 1,850 ,766 0 34,800 0 308,973
Dec. 28 2 ,157 ,075 1 ,850 ,737 0 33,307 0 267,382

-1 9 3 3 -.
Jan. 25 2 ,064 ,031 1,763 ,511 0 31,496 0 264,698
Feb. 22 2 ,345 ,660 1 ,834 ,233 0 174,410 $>,182 327,138
Mar. 15 3 ,5 4 0 ,310(b) 1 ,8 8 4 ,409(b) 14,625 376,270 27,046 1 ,232 ,316

tf 23 2 ,892 ,959 1 ,862 ,587 1,800 343,339 8,970 670,869
(a) Includes $24,000,000 Treasury special l~day c e rtific a te  o f  indebtedness issued

to Federal Reserve Bank o f Chicago.
(b) Includes $9 ,000 ,000  unsold balance o f $19*000,000 Treasury special 1-day c e r t i f l

cate o f  indebtedness issued to Federal Reserve Bank of 3oston.
CHANGES IN EARNING ASSET HOLDINGS (EXCILTSI7E OF SALES CONTRACTS)
_________________ DURING WEEK ENDED MARCH 22, 1933_______________________

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Mar. 22 Change Mar. 22 Change Mar. 22 Change

Boston $ 103 ,112 *£19,000- $ 55,810 $ 6 ,5 5 6 - § 22,037 | 12 ,033-
New York 625 ,411 80,000+ 46,059 3 ,9 5 1 - 248,523 365,699-
Philadelphia 127 ,141 0 8,026 2 ,8 5 0 - 123,260 33,094-
Cleveland 176 ,540 25,000- 4,599 2 ,001 - 60,033 54,054-
Richmond 48 ,149 0 17,250 2 ,3 1 7 - 24,200 22 ,812-
Atlanta 63 ,644 9 ,9 8 6 - 15,667 1 ,423 - 32,672 19 ,389-
Chicago 367 ,717 47 ,500 - 83,361 6 ,4 9 1 - 37,742 24 ,478-
S t. Louis 65 *832 0 14,820 1 ,8 7 2 - 6,621 6 ,361 -
Minneapolis 54 ,758 336- 12,411 1 ,811 - 11,513 2,668—
Kansas City 56 ,420 0 7,950 204- 30,221 10,631-
Dallas 48 ,940 0 2,766 42+ 6,203 1 ,0 5 0 -
San Francisco 124 ,923 0 48,914 3 ,6 1 8 - 77,844 9 ,178 -
N. Y . holdovers

and other b i l l s 25,706 121+
Totals ,862 ,587 *$21 ,822- §343,339 $ 3 2 ,931- $670,869 $561,447-

*Includes redemption o f $9,030,000 Treasury special 1-day certifica te  of indebtedness.
COMMENT ON CHANGES WEBK ENDED MARCH 22, 1955

Total earning assets o f the System, exclusive of the $9,000,000 unsold bal
ance o f the Treasury special l-d ey  ce rtifica te  o f indebtedness which, with the 
$10,000,000 participation sold to a member bank March 15, was redeemed at Boston on 
March 16 , declined $638,351,000 during the current statement week. The principal 
changes by c la ssific a tio n  consisted of the following decreases: outright holdings of 
government secu rities $12 ,822 ,000 , government securities held under sa les contract 
$12 ,825 ,000 , outright holdings o f bankers acceptances $32 ,931 ,000 , bankers accept
ances held under sales contract $18 ,076 ,000 , and b i l l s  discounted $561,447,000*
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Money
Maiket

Government
Security
Market

The return to the Reserve Banks o f an additional $6^1,000,000  
o f  currency and coin during the week ended March 22 was the dominant 
factor a ffe c tin g  reserve balances o f the member banks. The gain from 
th is source was reduced somewhat by losses through other transactions in 
the aggregate, the principal factor being a temporary rise in Treasury 
balances at the Reserve Banks to $ 1 1 1 ,000 ,000 , occasioned by the 
$100,000,000 b i l l  sale o f March 22. The nearly $600,000,000 o f funds 
received from the aforementioned transactions were used in the retire 
ment o f  outstanding Federal Reserve credit* Member bank discounts 
dropped $561,000,000 further and the b i l l  and security holdings o f  the 
Reserve Banks together showed a reduction o f  $86 ,000 ,000 . Since the 
retirement o f  Federal Reserve credit proceeded at a somewhat faster  rate 
than the receipt o f  funds, member bank reserve balances showed a net re
duction o f  nearly $50,000,000 for the week*

During the week ended March 22 , the New York money market 
gained a large volume of reserve funds as a resu lt of further currency 
and coin deposits at the Reserve Bank and o f a very large inflow of 
funds to New York from other parts o f  the country. The only substantial 
o ffs e t  to these gains was a lo ss  to the maiket in Treasury transactions* 
which resulted from the Treasury b i l l  sale o f  March 22 and income tax • 
co llectio n s a fte r  the quarterly tax date* R eflecting the net gain o f  
nearly $350,000,000 to the New York market during the week and a lso  the 
$60,000,000 o f  surplus reserves with which the banks entered the period^ 
the New York City banks retired  approximately $350,000,000 more o f their  
indebtedness at the Reserve Bank and nearly $60,000,000 o f other forms 
o f Reserve Bank credit was re tire d , including b i l l  m aturities and a 
reduction in repurchase agreement holdings o f  b i l l s  and secu rities . At 
the close of the week, however, the reserve balances held by the New 
York banks were some $20,000,000 below the required le v e l . On the 
following day, March 23 , a continuance o f the inflow o f  funds from 
other d is tr ic ts  and currency deposits at the Reserve Bank restored the 
reserves of the City banks.

Further declines in money rates were reported during the week 
just closed. Call money on the Stock Exchange has been 3 per cent, 
compared with the recent high of 5 per cent, and in the outside market 
c a ll  money has been free ly  availab le  at 2 and 2 1 /2  per cent. The 
nominal quotation for time loans has dropped to 2 1 /2  per cen t, as 
compared with a high of 5 per cent, and the 90 day b i l l  rate has fa llen  
to 2 per cent, as egainst a high of 3 5 /8  per cent. Federal funds have 
been variously traded in a t from 2 to 3 per cent, and open market com
mercial paper, insofar as any a c tiv ity  e x is ts , is  now quoted at about
3 to 3 1 /2  per cent, a reduction o f  about 1 per cent from the high. 
Y ields on short-term Government secu rities  likewise have declined and 
the Treasury b i l l  issue dated March 22 was sold at an average rate o f  
1 .83  per cent.

The market fo r  United States Government se c u ritie s , which was 
very strong and active on the la s t  day o f  the previous statement week, 
(the day on which trading was resumed on the New York Stock Exchange) 
continued strong during the f i r s t  two days o f  the current reporting 
period and prices advanced from fractio n a lly  to about 2 1 /2  p oints.
On the following two days, the market showed a tendency towards easing 
o f f ,  with prices irregular* and on Tuesday, March 21, the market turned 
weak and prices declined from fra ctio n a lly  to about 1 1 /4  points. How
ever, on Wednesday, March 22, the market again turned about and re
flected  a fa ir  demand, preferably for the short-term issu es, and prices  
advanced fr a ctio n a lly . At the close of the current reporting period 
the average y ie ld  on the short-term issu es, a t dealers* o fferin g  prices, 
was about 1 .64$  as compared with 1 .90$  at the close o f the previous
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week, and the average closin g price for the Liberty Loan bonds was 101.29 and for 
Treasury bonds 101.56 as compared Witii the previous week*s average closing price 
o f  101.45 and 100.95 resp e ctiv e ly /

Dealers* Offering Prices at the Close of the Current Statement Week 
;e o f the Previous Statement Week

Issue Pri ce
Net

Chance
Approx.

Yield
2 fo Cert * of Ind. due May 2 , 1933 100 6 /32 + 2 /32 0 .26$
1 1 /2 $ w n »i ti June 15 , 1933 100 4 /32 + 4 /3 2 0 .93$
4 i n f» n »» Aug. 15 , 1933 100 30/32 + 8 /32 1 .60$
1 !/*% n w « tt Sept. 15 , 1933 99 28/32 1 .52$

3 /4  $ ♦» »» it ii Dec. 15 , 1933 99 8 /32 1 .77$
4 1 /4 # N n ii ♦* 15, 1933 101 20/32 +14/32 1 .99$
3 r#IP Trea sury Notes *’ May 2 , 1934 101 4 /32 +20/32 1 .96$
2 1 /8 $ t* w ii Aug. It 1934 100 +16/32 2 .12$
3 % f» ♦1 ii June 15 , 1935 100 28/32 +12/32 2 .59$
3 1 /4 $ it 11 Aug* 1 9 1936 101 + 8 /32 2 .93  $
2 3 /4 $ « »» 11 Dec. 15 , 1936 99 20/32 • 4 /32 2 .84$
3 * »» ♦1 11 Apr. 15 , 1937 100 4 /32 + 4 /32 2 .95$
3 1 /4 $ M It Sept. 15, 1937 100 28/32 + 4 /32 3 .04$
2 5 /8$ t» 11 w Feb. 1 . 1938 99 2 .85$

Treasury B i l ls  - a l l  matur it ies - 2$ discount b id , 1$ asked.

Closing Sale Prices on the New York Stock Exchange at the Close 
o f the Current Statement Week and Net Changes from 

Close of the Previous Statement Week

Issue
F irst
F irst
Fourth

" l /2 s  
1 / 4s 
l /4 s

Net Net
Price Change Issue Price Change

101 2 /32 -  6 /32 Treasury 4 l /4 s 1947-52 107 20/32 +1 . 4/2>3
101 14/32 + 9 /32 »* 4s 1944-54 104 21/32 +1 . 9 /32
101 13/32 -1 8 /3 2 n 3 3 /4s 1946-56 102 28/32 +1 .12 /32

11 3 3 /8s 1943-47 100 10/32 + 12/32
n 3 3 /8 s 1940-43 100 12/32 - 1 /32
11 3 3 /8 s  1941-43 100 18/32 + 9/32
ii 3 l /8 s  1946-49 98 19/32 + 9/32
ii 3s 1951-55 97 15/32 + 5/32

Bankers
Acceptances

Reports 
week 
end ing 
March 22

Dealers* offerings o f  unendorsed bankers acceptances were 
at the following rates a t the close o f  the current statement week:
2 per cent for 3 0 s , 60s and 90s, 2 1 /4  per cent for 120s and 2 1 /2  
per cent for 180-day b i l l s .  This represents a decrease of 1 5 /8  
per cent from the previous week’ s o fferin g  rates .

3oston reported that the dealers1 asked rate of 2 per cent 
for 90-day b i l l s  created a good demand. The supply, however, was in
adequate to f i l l  orders from local buyers. Dealers were obliged to 
c a ll on their o ffic e s  in othrr c it ie s  for about one-half o f  their  
supply. In New York the b i l l  maiket was considerably more active  
th is week. As banks’ cash positions continued to improve a good 
investment demand developed which together with the reluctance on 
the psrt o f  banks to s e ll  their own b i l l s  resulted in dealers in an 
endeavor to find  a lev el of' rates at which they could buy and s e l l ,  
to make four reductions in their rates during the week for a to ta l  
reduction o f 1 5 /8  per cent to 2 1 /8  bic for m aturities up to 90 days, 
2 per cent asked, 4 months 2 3 /8  b id , 2 1 /4  asked, 5 and 6 months 
2 5 /8  b id , 2 1 /2  asked. At the low^r rate le v e ls , the supply and 
demand seemed to run a l i t t l e  closer together although at the close
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o f  the week d ea lers* ' aggregate  p o r t f o l i o s  were s t i l l  $7 ,500 ,000  below  la s t  w eek’ s 
t o t a l .  The R eserve Bank a ls o  reduced i t s  cu r re n t ly  e f f e c t i v e  minimum buying ra te s  
by 1 /S  per cen t on three o c c a s io n s  during the week f o r  a t o t a l  r e d u c t io n  o f  1 1 /2  
per ce n t . H ates now are 2 p e r  cent up to 90 d a y s , ,4  months 2 1 /8 ,  5 and 6 months 
2 I /S . .  S a les  c o n tr a c ts  2 p er ce n t ,.  P h ila d e lp h ia  rep orted  that i t s  a ccep tan ce  
market was more a c t iv e .  O ffe r in g s  in creased  during the week due p r in c ip a l ly  to 
the low erin g  o f  the b i l l  r a te s .  The demand was m oderatec

OPERATIONS FOR ACCOUNT,OF UNITED STATES TREASURY

There were no purchases o r  sa le s  o f  U nited S ta te s  Government s e c u r i t ie s  
consummated under Treasury a u th o r iz a t io n  during the cu rre n t  statem ent week*.

SYSTEM SPECIAL INVESTMENT ACCOUNT -  GOVERNMENT SECURITIES

The tra n s a c t io n s  consummated in  the System Account during the week 
c o n s is te d  o f :

i d  S a les  in  the market 
| 50-0 ,000-T re a s . 3 i l l s  due 

Apr. 12 , 1933 at
1 1 /4 $  d is c .

2 5 ,6 5 0 ,0 0 0 -2 $  C /I  due May 2 ,1933 
a t 100 4 /3 2

2 .0 0 0 .0 0 0 —1 1 /2 $  C /I  due 
June 15,1933 a t
100 3 /3 2

1 .0 0 0 .0 0 0 -4  1 /4 $  C /I rue 
D ec. 15 , 1933 at
101 24 /32

$>29,150,000

R ep lacement purchases in  the market 
|1 #000 i l l a ^ e  Mar/. - 29 ,. 1933

a t  1 3 /4 $  d isc.~  
due M ^r.. 2 9 1 9 3 3  
a t 1 1 /2 $  disc.*- 
due Apr. 1 2 , 1933 
a t 1 5 /8 $  d i s c ,  
due June 7 , 1933 
at 2 1 /4 $  d i s c ,  
due June 7 , 1933 
a t 2 .7 1 $  d i s c ,  
due June 2 1 ,.1 9 3 3  
a t 1 3 /4 $  d i s c , .

1 50 ,000 -

2 ,0 0 0 ,0 0 0 - M

20 ,000 ,000- "
3 .5 0 0 .0 0 0 - ”

2 .5 0 0 .0 0 0 - ♦»

#29 ,150 ,000

(2 ) On March 21 the F edera l Reserve Bank o f  New York repurchased $25 ,000 ,000  o f  
the ^125 ,000 ,000  p a r t ic ip a t io n  in  U nited S ta tes  Government s e c u r i t ie s  in  the System 
A ccount,- which was tem p ora rily  taken over r e c e n t ly  by the F edera l R eserve Bank o f  
C h icago,-an d  $25*000,000 which was tem p o ra r ily  taken ov er  on March 8 by the F ederal 
R eserve Bank o f  C leveland .-

These tra n sa ct io n s  d id  not a f f e c t  the amount o f  t o t a l  h o ld in g s  in  the 
A ccou n t, .which remained a t  §1 ,6 2 9 ,3 9  9,500." The p a r t ic ip a t io n s  by Federal Reserve 
Banks and the c l a s s i f i c a t i o n  o f  is su e s  he l d  in the Account at the c lo s e  o f  b u sin ess  
March 22 , 1933,- were as f o l lo w s :
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PART ICIP ATI CHS BY FEDSPAL RESERVE BANKS RECAPITULATI ON 0 ?  HOLDINGS BY IvlATURlTIES
Boston $ 102,405 ,000 Mar, 2 9 ,1935-fTreas.Bills §  25 500,000
New York 503,510,000 Apr. 1 2 ,1933«» tt tt 31 000,000
Philadelphia 123,788 ,500 tt 1 9 ,1933 - tt tt 29 000,000
Cleveland 176,540,000 tt 26 ,1933 - ti it 51 100,000
Richmond 48,149 ,000 May 1 0 ,1 9 3 3 - tt tt 16 100,000
Atlanta 48,625 ,000 tt 1 7 ,1 9 3 3 - tt tt 36 500,000
Chicago 293,715,500 » 24 ,1 9 3 3 - tt t? 41 000,000
S t . Louis 65,331,500 »» 31 ,1933 - tt tt 17 500,000
Minneapolis 47 ,224 ,000 June 7 ,1 9 3 5 - « ti 55 150,000
Kansas City 56,248,500 it 21 ,1 9 3 5 - tt tt 2 500,000
Dallas 38,939,500 May 2 ,1 9 3 3 - 2 fo C/I 84 447,000
San Francisco 124,923,000 June 1 5 ,1 9 3 5 - 1 1/2% it 116 425,000

Aug* 1 5 ,1 9 3 3 - 4 1o tt 44 655,000
Sept .1 5 ,1 9 3 3 - 1 l / 4% tt 200 555,000
Dec. 1 5 ,1 9 5 5 - 3/4% tt 78 104,000

tt 1 5 ,1 9 3 3 - 4 1/4% tt 68 670,000
May 2 ,1 9 3 4 - 3 % t / n 97 025,000
Aug* 1 ,1 9 3 4 - 2 1 /8  % it 157 527,000
June 1 5 ,1955 - 3 fo tt 90 477,000
Aug, 1 ,1 9 5 6 - 3 1/4% tt 12 050,000
Dec. 1 5 ,1 9 3 6 - 2 3/4% ti 27 580,000
Apr, 1 5 ,1 9 3 7 - 5 fo tt 24 150,000
Sept .1 5 ,1 9 5 7 - 5 1/4% tt 32 750,000
Feb. 1 ,1 9 5 8 - 2 5/8% H 16 440,500
June 1 5 ,1 9 3 2 /4 7 -3  1/2% 1st L/L 25 025,000

1 5 ,1 9 5 2 /4 7 -4  1/4% 1st "  29 000,000
Oct ♦ 1 5 ,1 9 5 3 /5 8 -4  1/4% 4th "  281 591,006

Totals $ 1 ,629 ,399 ,500 $1,629 399,500

ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES 
AFFECTING THE INVESTMENT ACCÔ TT OF ALL FEDERAL RESERVE BANKS 

__________________________ ERCM MARCH 16 TO MARCH 22, 1955, INCLUSIVE____________ _________
GOVERMvIENT SECURITIES -  SI5TM  INVESTIiEMT ACCOUNT

Purchases Sales
Adjustments in  
Participations

Boston §  1 ,832 ,000 §  1 ,832 ,000 §
New York 8,220 ,500 8 ,220 ,500 50,000,000+
Philadelphia 2 ,215 ,000 2 ,215 ,000 -
Cleveland 3,551 ,500 5 ,551 ,500 2 5 ,0 0 0 ,0 0 0 -
Richmond 861,500 861,500 -
Atlanta 870,500 870,500 -
Chicago 5 ,648 ,000 5 ,648 ,000 2 5 ,0 0 0 ,0 0 0 -
S t . Louis 1 ,169 ,000 1 ,169 ,000 -
Minneapolis 845,000 845,000 -
Kansas City 1 ,006 ,500 1 ,006 ,500 -
Dallas 696,500 696,500 -
San Francisco 2 ,2  o4)000 2 ,234 ,000 -

Totals §29 ,150 ,000 #29,150 ,000 §50 ,000 ,000 Adj.
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HOLDINGS OF GOVERNI.QM? SECURITIES -  SALS5 CONTRACTS
Net Change From 

Previous Week
New York $ -  $ 9 ,8 2 5 ,0 0 0 -
Philadelphia 1 ,000 ,000  1 ,000,000+
Kansas City 800,000 4 .0 0 0 ,0 0 0 -

Totals $1 ,800 ,000  # 1 2 ,8 2 5 ,0 0 0 -

6

Bos ton

New York 
Atlanta

Chicago
Minneapolis

OTHER TRANSACTIONS IN G0VEKNMB3T SECURITIES 
Purchases Issue Sales

§10 ,000 ,000  (b) Spec,1-day C/l $10,000,000 (a)
19 ,000 ,000 (b)

33 ,500,000 (c) M isc. Gov’t Sec. 3 ,500 ,000  (d) 
15 ,000 ,000  Spec. Treas. 1 /2 #  25,000,000  

CA due 4 /6 /3 3  
160,950 M isc. Gov’t Sec.

1 ,545 ,400  M isc. Gov’ t Sec.

Totals §60 ,206 ,350

146,850  
22,500 ,000  (e) 

1 ,880 ,700

$82,027,550

Issue  
M isc. Gov’t Sec. 
Spec.1-day C /l  
June 7 /33  T r .B ills  
Spec. Treas. 1 /2 $  
C/I due 4 /6 /3 3  
M isc. Gov’t Sec. 
M isc. Gov’ t Sec.

l» tr f»

(a) Represents resale to  Investment Account F. R. B. New York o f  issues purchased
temporarily on February 2 8 ,

(b) R eflects repurchase from member bank of $10,000,000 participation  and redemp
tion  o f th is  amount and unsold balance held on March 15#

(c) Includes repurchase of §10 ,000 ,000  and $20,000,000 from F. R. Banks of Boston
and Chicago respectively , sold temporarily on Februarjr 28 , owing to  low 
reserve ra tio  o f F. R. B. New York.

(d) Sold to  System Investment Account.
(e) Includes $20 ,000 ,000  resale  to  Investment Account F. R. B. N . Y. o f issues

purchased temporarily on February 28 .

BUNKERS ACCEPTANCES 
(000 Omitted)

M aturities Other Holdings
and Sales Close March 22 /33

By A llo t  Held Held Sales
Holdings Purchased ment from in ' E lse Holdings Con Other
Mar. 15 Own Mkfc. New York N .Y . where Mar. 22 tracts B ills

Bost on §  62,366 $ 0 $ 85 r  o $ 6,641 $ 55,810 $ 0 $ 1 ,830
New York 50,010 363 R. 0 4 ,314 0 46,059 8,970 8 ,244

736 A.
P h ila . 10,876 0 82 2,862 70 8,026 0 2,631
Cleve. 6,600 0 0 0 2,001 4,599 0 2,475
Richmond 19,567 0 73 2,267 123 17,250 0 975
Atlanta 17,090 0 62 1 ,165 320 15,667 0 875
Chicago 89,852 0 135 4,413 2 ,213 83,361 0 3,258
St.Louis 16,692 0 49 1,921 0 14,820 0 812
Minn. 14,222 0 40 1,851 0 12,411 0 549
Kan.Cit y 8 ,154 0 59 263 0 7,950 0 725
Dallas 2 ,724 0 42 0 0 2,766 0 725
San Fran. 52*532 0 109 3,700 ' 27 48,914 0 1,750

Totals $350,685 $1,099 $736 §22,756 §11,395 §517,633 $8,970 §24,849

B ills  held over ni^ht by New York for distribution  to  other F. R. Banks -  -  -  857

Total -  -------------- §25 ,706

NOTE: R. indicates Retained and A. indicates A llotted  in above statement.
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A u t h o r i t y ; Q .  / Q)SQl

MATURITIES AND RATES QM BILLS PURCHASED WEEK MDED MARCH 2 2 , 1955  
. (000  O m itted )

1 -5 0  days 
5 1/2&

5 1 -6 0  days 
5 1/256

6 1 -9 0  days 
2 - 5  1 /2 %

Over 9 0 -d a y s  
5 Z/4& T o ta l

New York $10 $ 1*0 15 $31 $ 1 ,0 9 9

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
__________AND BANKERS ACCEPTANCES WE5K MDED MARCH 2 2 . 1955

(000 O m itted)

(E xclu d in g  S a le s  C on tracts  and S p e c ia l 1 -d a y  C /l )

Purchased
S old
Matured

Government
Securities

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

0

Bankers
A cceptan ces

$  1 ,0 9 9  
0

3 4 j l5 1
$ 5 5 ,0 5 2 -

1 2 1 + (Ret Change
___________ 1 -d a y  hold over

& oth er b i l l s )

T o ta ls

$ 8 0 ,4 5 5  
9 2 ,1 7 8  
3 4 j l 5 l

,8 7 4 -
1 2 1 + (Net Change

_______1 -d ay  h old over
& oth er b i l l s }

T o ta ls $ 1 2 ,8 2 2 — $32*931- $ 4 5 ,7 5 3 -

MATURITY DISTRIBUTION OF HOLDINGS OF GOTONMMT SECURITIES 
AND BANKERS ACCEPTANCES WEM MDED MARCH 2 2 , 1953

(0'00 o m itted )

(In c lu d in g  S a le s  C o n tra cts)

W ith in  1 6 -5 0  5 1 -6 0  6 1 -9 0  91  d a y s - Over 6
1 5 -d a y s_______days days_______ days 6 months months________ T o ta ls

G ov 't S e c u r it ie s  $  5 0 ,1 2 0  $  6 0 ,0 0 0  $ 1 7 0 ,2 2 7  $ 2 4 8 ,1 4 0  $ 2 9 2 ,8 7 2  $ 1 ,0 4 3 ,0 2 8  $ 1 ,8 6 4 ,3 8 7  
B i l l s  Purchased 7 5 ,4 2 1  6 8 ,1 5 1  1 3 6 ,7 7 5  7 1 ,4 5 6  506 0___________ 5 5 2 ,5 0 9

Totals $125,541 $128,151 $507,002 $519,596 $293,578 $1,045,028 $2,216,696
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Fe d e r a l  Re s e r v e

o f  N e w  Y o r k

CONFIDENTIAL March 1 8 , 1933

D r. E . A . G old en w eiser, D ir e c to r ,
D iv is io n  o f  Research and S t a t i s t i c s ,  

F ed era l R eserve B oard,
W ashington, D. C .

Dear D r. G old en w eiser:

E nclosed i s - a  re p o rt o f  open market o p e ra tio n  f o r

th e  p e rio d  from  March 9 ,  1955 t o  March 1 5 ,  1955 i n c lu s iv e ,  

to g e th e r  w ith  d ata  re c e iv e d  from  F e d e r a l Reserve Banks.

W. B . M atteson  
A s s is ta n t  Deputy Governor

Enel
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F e d e r a l  R e s e r v e  B an k  

o f  N e w Y o r k

hwbpmwiwb

Authority4^ ; Q .  / £ ) S O  f

CONFIDENTIAL March 18, 1953.

Mr. E. L. Smead, C h ie f,
D iv is io n  o f  Bank O p era tion s ,

F edera l R eserve Board,
W ashington, D. C.

Dear Mr. Sinead:

E nclosed  i s  a re p o r t  o f  open market o p e ra t io n s  f o r  

th e  p e r io d  from  March 9 , 1955 t o  March 15 , 1953 in c lu s iv e ,  

to g e th e r  w ith  data  r e c e iv e d  from  F ed era l Reserve Banks.

Very t r u ly  y o u r s ,

i(V. B. Matte son
Assistant Deputy Governor

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

o f  N e w  Y o r k

Frr

Gov. fV'cyer.
i-.-r,
f,' r

CONFIDENT IAL March 1 8 , 1933 J

' e note - initial and 
n i to .....................

Dear Governor Meyer:

E n closed  i s  a re p o rt o f  open market o p e ra tio n s  f o r  

th e  p e rio d  from March 9 ,  1933 to  March 1 5 , 1933 in c lu s iv e ,  

to g e th e r  w ith  d ata  re ce iv ed  from  F ed era l Reserve Banks.

A s s is ta n t  Deputy Governor

Honorable Eugene M eyer, G overnor, 
F e d e r a l Reserve B oard,
W ashington, D. C.

E n e l,

B S C E I V E D

MAR 20 1933
O F F I o E  O F  T H T i -W 'S ^ w o * ?
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Authorityifc  ; Q .  / ()SO I

CONFTDMTIAL
REPORT OF OPM MARKET OPERATIONS FOR WSEEC MDED MARCH 1 5 , 1933

H old in gs o f  Earning A s s e ts  o f  F ederal R eserve Banks from  March 1 6 1 1932 t o  Date
(0 00  O m itted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCESTOTAL BILLS

- 1 9 3 2 -
EARNING

ASSETS
O u trigh t

Purchases
S a le s

C on tracts
O utrigh t

P urchases
S a le s

C on tracts DISCOUNTED
M ar. 16 $ 1 ,6 1 5 ,6 2 2 (a ) $  8 4 2 ,1 6 2 (a ) $  0 $ 9 7 ,1 4 2 $ 8 ,5 7 2 $  6 6 0 ,7 9 2

n 30 1 ,5 7 8 ,1 4 6 . 8 6 0 ,0 5 6 .1 1 ,5 6 2 6 2 ,2 8 1 4 ,0 8 1 6 3 3 ,2 5 5
A p r. 27 1 ,7 7 3 ,7 4 5 1 ,1 9 1 ,2 3 2 0 4 5 ,8 7 4 0 5 3 1 ,8 2 4
May 25 2 ,0 4 0 ,0 5 6 1 ,5 2 4 ,8 9 6 300 3 8 ,3 7 3 0 4 7 1 ,2 6 7
Juno 29 2 ,3 4 0 ,2 6 2 (b ) 1 ,7 9 5 ,2 1 9 (b) 5 ,7 5 2 4 7 ,7 8 7 1 5 ,7 3 2 4 6 9 ,8 2 8
J u ly 27 2 ,4 1 2 ,2 3 2 1 ,8 4 1 ,1 9 1 0 3 8 ,2 1 0 1 ,4 9 0 5 2 5 ,3 9 0
Aug. 31 2 ,3 2 4 ,4 8 4 1 ,8 5 1 ,3 1 5 400 3 4 ,0 9 8 0 4 3 2 ,7 5 6
S e p t . 28 2 ,2 3 1 ,8 0 6 1 ,8 5 1 ,0 2 5 2 ,6 5 8 3 3 ,2 0 3 401 3 3 9 ,6 4 7
O c t . 26 2 ,2 1 2 ,3 9 1 1 ,8 5 0 ,9 4 9 0 3 3 ,9 6 5 0 3 2 2 ,3 2 2
N ov. 30 2 ,2 0 0 ,0 3 0 1 ,8 5 0 ,7 6 6 0 3 4 ,8 0 0 0 3 0 8 ,9 7 3
D ec. 28 2 ,1 5 7 ,0 7 5 1 ,8 5 0 ,7 3 7 0 3 3 ,3 0 7 0 2 6 7 ,3 8 2

-1 9 3 3 -
Jan. 25 2 ,0 6 4 ,0 3 1 1 ,7 6 3 ,3 1 1 0 3 1 ,4 9 6 0 2 6 4 ,6 9 8
F eb . 22 2 ,3 4 5 ,6 6 0 1 ,8 3 4 ,2 3 3 0 1 7 4 ,4 1 0 5 ,1 8 2 3 2 7 ,1 5 8
M ar. 8 3 ,7 1 7 ,8 5 0 1 ,8 7 5 ,3 4 0 5 ,4 5 4 4 0 6 ,7 6 2 1 0 ,5 2 7 1 ,4 1 3 ,9 3 6

tt 15 3 ,5 4 0 ,3 1 0 (c) 1 ,8 8 4 ,4 0 9 (c ) 1 4 ,6 2 5 3 7 6 ,2 7 0 2 7 ,0 4 6 1 ,2 3 2 ,3 1 6
(a )  In c lu d e s  $ 3 2 ,0 0 0 ,0 0 0  unsold balan ce  o f $ 5 2 ,0 0 0 ,0 0 0  T reasu ry s p e c ia l  1 -d a y  cert i f i -

c a te  o f  in d eb ted n ess issu e d  to  F ed eral R eserve Bank o f  New York,
(b ) In clu d es $ 2 4 ,0 0 0 ,0 0 0  T reasu ry  s p e c ia l  1 -d a y  c e r t i f i c a t e  o f  indebtedness issu e d  t o  

F ed eral R eserve Bank o f  C h icago.
( c )  In c lu d e s  $ 9 ,0 0 0 ,0 0 0  unsold balance o f  $ 1 9 ,0 0 0 ,0 0 0  T reasu ry  s p e c ia l  1 -d a y  c e r t i f i 

c a te  o f  in d eb tedn ess issu e d  t o  F ed eral R eserve Bank o f  B o sto n .
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)

DURING KEEK ENDED MARCH 1 5 , 193 3
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Balance N et
M ar. 15 Change M ar. 15 Change M ar. 1 5 Change

Boston 4  1 2 2 ,1 1 2 * $  6 ,0 0 0 - $  6 2 ,3 6 6 $ 1 ,1 4 9 + | 3 4 ,0 7 0 $  1 5 ,3 9 3 +
New York 5 4 5 ,4 1 1 3 0 ,0 0 0 + 5 0 ,0 1 0 1 1 ,1 7 0 - 6 1 4 ,2 2 2 1 5 8 ,5 4 0 -
P h ila d e lp h ia 1 2 7 ,1 4 1 0 1 0 ,8 7 6 7 6 4 - 1 5 6 ,5 5 4 1 3 ,4 2 6 +
Cleveland 2 0 1 ,5 4 0 1 5 ,0 0 0 - 6 ,6 0 0 1 ,5 0 9 - 1 1 4 ,0 8 7 • 5 ,0 6 4 -
Richmond 4 8 ,1 4 9 0 1 9 ,5 6 7 1 ,5 0 5 - 4 7 ,0 1 2 8 ,6 1 8 -
A tla n ta 7 3 ,6 3 0 1 2 2 - 1 7 ,0 9 0 1 ,4 1 1 - 5 2 ,0 6 1 1 1 ,3 9 6 +
Chicago 4 1 5 ,2 1 7 2 3 - 8 9 ,8 5 2 5 ,2 5 8 - 6 2 ,2 2 0 5 1 ,2 9 7 -
S t .  L ou is 6 5 ,8 3 2 0 1 6 ,6 9 2 2 ,0 1 7 - 1 2 ,9 8 2 2 ,5 2 1 -
M in n ea p o lis 5 5 ,0 9 4 214+ 1 4 ,2 2 2 2 ,9 0 9 - 1 4 ,1 8 1 6 5 4 -
K ansas C ity 5 6 ,4 2 0 0 8 ,1 5 4 1 4 8 - 5 0 ,8 5 2 3 1 -
D a lla s 4 8 ,9 4 0 0 2 ,7 2 4 205+ 7 ,2 5 3 1 ,2 2 7 +
San F ran cisco 1 2 4 ,9 2 3 0 5 2 ,5 3 2 5 ,3 9 1 - 8 7 ,0 2 2 5 ,4 6 5 +
N# Y . h o ld ov ers

and oth er b i l l s 2 5 ,5 8 5 234+
T o ta ls .8 8 4 ,4 0 9 *  |mmmaammtSBm am 9 ,0 6 9 +

^In clu d es $ 9 ,0 0 0 ,0 0 0  u n sold  b a lan ce  o f  T reasu ry  s p e c ia l  1 -d a y  c e r t i f i c a t e  o f  
in d e b te d n e ss .

COMMENT ON CHANGES WEEK MDED MARCH 1 5 , 1933  
E x c lu s iv e  o f  $ 9 ,0 0 0 ,0 0 0  u n sold  balance o f  T reasu ry  s p e c ia l  1 -d a y  c e r t i f i 

c a te  o f  in d e b te d n e ss , t o t a l  earn in g a s s e t s  o f  th e  System  showed a d ecrea se  o f  
$ 1 8 6 ,5 4 0 ,0 0 0  d u rin g  th e  current statem ent week. The changes by c l a s s i f i c a t i o n  con
s i s t e d  o f  d e crea se s  o f  $ 3 0 ,4 9 2 ,0 0 0  in  o u tr ig h t h o ld in g s  o f  bankers acceptan ces and 
$ 1 8 1 ,6 2 0 ,0 0 0  in  b i l l s  d isc o u n te d , and th e  fo llo w in g  in c r e a s e s : o u tr ig h t h o ld in g s  o f  
government s e c u r i t ie s  $ 6 9 ,0 0 0 , government s e c u r i t ie s  h e ld  under s a le s  con tract  
$ 9 ,1 7 1 ,0 0 0  and bankers accep tan ces h eld  under s a le s  con tract $ 1 6 ,5 1 9 ,0 0 0 .
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Money
Market

Government
S e c u r ity
Market

During th e  week ended March 1 5 , th e re  was a net re d u c tio n  in  
th e  amount o f  curren cy and coin  o u tstan d in g  which t o t a le d  $ 2 6 9 ,0 0 0 ,0 0 0 *  
Other tr a n s a c t io n s  which p la c e d  funds at th e  d is p o s a l o f  th e  n a tio n a l  
money market were a sm a ll in c rea se  in  th e  m onetary g o ld  s to c k , new i s 
sues o f  n a t io n a l bank n o t e s , a red u ctio n  in  fo r e ig n  bank d e p o s its  at th e  
R eserve  Banks, and T re a su ry  disbursem ents over th e  t a x  date  which r e p r e 
sented a tem porary excess o f  redem ptions and in t e r e s t  payments over t a x  
c o l le c t io n s  and cash s a le s  o f  th e  new i s s u e s .  However, th e  net T re asu ry  
payment on th e  15th  was com p aratively  s m a ll , th e re  being an o v erd ra ft  
as a r e s u l t  o f  ta x  p e r io d  o p e ra tio n s o f  o n ly  § 1 9 ,0 0 0 ,0 0 0 , vfhich was 
e n t ir e ly  con cen trated  at th e  B oston R eserve Banlc and c o u p le te ly  e lim in 
ated  on th e  1 6 th . Another fa c t o r  which tended to  in c re a se  member bank 
r e s e r v e s  c o n sid e ra b ly  was a re d u ctio n  d u rin g th e  week in  th e  exten t t o  
which F ed eral R eserve  f lo a t  was adverse  t o  member banks*

Accompanying th e s e  ga in s o f  fu n d s , th e  amount o f  d isc o u n ts  at 
th e  F ed eral R eserve  Banks dropped § 1 8 2 ,0 0 0 ,0 0 0  during th e  week, in  ad d i
t io n  t o  which purchased b i l l  h o ld in g s  d e c lin e d  somewhat. The balance o f  
th e  funds gain ed  by th e  market during th e  week Yrere used t o  in c re a se  
member bank r e s e r v e  b a la n c e s , which r o s e  $ 1 9 1 ,0 0 0 ,0 0 0 .

In  New Y ork, a la r g e  re tu rn  o f  curren cy and co in  to  th e  R eserve  
Bank d u rin g th e  week ended March 1 5 , a r e v e r s a l  in  th e  movement o f  funds  
between New York and oth er p a r ts  o f  th e  cou n try , and fo r e ig n  account 
disbursem ents p la c e d  a la r g e  volume o f funds at th e  d is p o s a l  o f  th e  New 
York C ity  banks* O nly a  sm a ll part o f  th e se  funds were absorbed by  
T reasu ry  tr a n s a c t io n s  fo r  th e  p e r io d  and d e s p ite  th e  repayment o f  
$ 1 5 0 ,0 0 0 ,0 0 0  o f  ind ebtedness at th e  R eserve Bank th e  r e s e r v e  b a lan ces  
o f  th e  New York C it y  banks showed a net in c re a se  o f  $ 5 5 ,0 0 0 ,0 0 0  fo r  th e  
week*

On th e  reopenin g o f  th e  money desk on th e  New York S to c k  Ex
change, on March 1 4 , th e  c a l l  lo a n  renew al r a te  was se t at 5 p er cent b u t, 
fo llo w in g  th e  g ra n tin g  o f  con ce ssio n s on c a l l  lo a n s  in  th e  o u ts id e  
m arket, th e  r a te  fo r  new lo a n s on th e  Exchange was reduced t o  4  p e r  cent 
in  th e  a ftern o o n  o f  March 16*and 3fo on March 1 7 .  Other d iv is io n s  o f  th e  
money market showed s im ila r  te n d e n c ie s . Nom inal q u o ta tio n s fo r  tim e  
money, a f t e r  going as higih as 5 p er c e n t , receded  t o  4  per cent on th e  
1 6 t h ; b i l l  r a t e s  d e c lin e d  1 /4  p e r  cent on March 1 6 , th ereb y  c a n ce lin g  
th e  1 /4  p e r  cent in c re a se  e f fe c t e d  on March I S , and dropped 1 /4  p er cent 
fu rth e r  on th e  1 7 t h . F ed eral funds lik e w is e  showed s ig n s  o f  easin g  
somewhat from  th e  3 1 /2  per cent l e v e l  which has been in  e f fe c t  fo r  some 
days* Y ie ld s  on sh ort term  Government s e c u r i t ie s  have d e c lin e d  m arkedly  
in  th e  la s t  few d a y s , as i s  in d ic a te d  by th e  fa c t  th at th e  4  per cent 
T reasu ry  c e r t i f i c a t e  is s u e  dated March 15 i s  now quoted on a 2 .1 5  p er  
cent y ie ld  b a s is  and th e  4  1 / 4  per cent c e r t i f i c a t e  is s u e  o f  March 15  
i s  quoted at about 2 *53  p e r  c e n t . Commercial paper in  th e  open market 
appears t o  have become e s ta b lis h e d  at a l e v e l  o f  4  t o  4  1 /2  p er c e n t .
A l l  o f  th e s e  r a t e s ,  how ever, a re  c o n sid e ra b ly  h ig h er than th o se  p r e v a i l 
in g  j u s t  p r io r  t o  th e  banking h o lid a y .

On Wednesday, March 1 5 , th e  day on which tr a d in g  in  U nited  
S t a te s  Government s e c u r i t i e s  was f u l l y  resum ed, th e  market was very  
str o n g  and a c t iv e , r e f l e c t i n g  a com plete r e v e r s a l  o f  c o n d itio n s  which 
e x is te d  on March 3 , th e  la s t  day o f  tr a d in g  p r io r  t o  th e  bank h o lid a y .
The new is s u e s  o f  4  p er cent T reasu ry  c e r t i f i c a t e s ,  dated March 1 5 , so ld  
s l i g h t l y  below a one p o in t premium and th e  4  1 /4  p er cent s o ld  f r a c t io n 
a l l y  above a one p o in t premium, and p r ic e s  fo r  T re asu ry  n o te s  and T re a s
u ry  bonds advanced from l2 /3 2 n a s  t o  3 * 2 4 /3 2 n d s . The average y ie ld  on 
th e  sh o rt term  is s u e s  at d e a le r s *  o f fe r in g  p r ic e s  was about 1 .9 0 %  as 
compared w ith  1*75%  at th e  c lo s e  o f  b u sin ess  March 3 ,  and th e  average  
c lo s in g  p r i c e .f o r  th e  L ib e r t y  Loan bonds was 1 01 *45  and fo r  T re asu ry  
bonds 1 0 0 *9 5  as compared w ith th e  average c lo s in g  p r ic e s  on March 3 o f  
1 00 *3 6  ana 98 *2 0  r e s p e c t i v e ly .  The average gain  in  p r ic e s  f o r  a l l  th e  
L ib e r ty  Loan and T reasu ry  bonds o f f s e t  app roxim ately  o n e -h a lf  o f  th e  
average lo s s  su sta in e d  between February 2 and March 3 ,  1 9 3 3 .
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D e a le rs ’ O ffe r in g  P r ic e s  a t the C lose o f  the Current Statem ent Week 
and Net Changes from  the C lose o f  B usiness March 2 , (th e  la s t  day 
on which b u sin ess  was tra n sa cted  in  the Government S e cu r ity  Market 

_________ _________________ During the P rev iou s  Statement Week )_______________

Treasury B i l l s  -  a l l  m a tu r it ie s  3# d i 
m a tu r it ie s  up to  May 
May 21 , 1932 and

scount b id ,  1# asked fo r  
2 4 , 1923; 1 1 /2 #  fo r  

% f o r  June 7 , 1933.

C los in g  Sale P r ic e s  on the New York S tock  Exchange a t  the 
C lose o f  the Current Statem ent Week and Net Ghanges from 

C lose o f  B usiness March 3 .

Issue
F ir s t
F ir s t
Fourth

l / 2 s
l / 4 s
l / 4 s

P r ice  
101 §732  
101 5 /32  
101 30 /32

Net
Change Issue

+1 . 2 /3 2  Treasury 4 l / 4 s  1947-52
27/32  

+ 1 .1 2 /3 2
4s 1944-54 
3 3 /4s 1946-56 
3 3 /8 s  1943-47
2 3 /8s 1940-43
3 3 /8 s  1941-43 
3 l / 8 s  1946-49 
3s 1951-55

P r ice  
106 16/32  
103 12 /32  
101 16/32  

99 30 /32  
100 13/32 
100 9 /32  

98 10/32  
97 10/32

Issue P ric e
Net

Change
Approx

Y ie ld
2 * C e r t , o f In d . due May 2 , 1 9 3 3 1 0 0  4 /3 2 4 / 3 3 1 .0 0 $
1 1 / 2  # «  »f tt it June 1 5 , 1 9 3 3 100 4 /3 2 1 .4 7 #
4 % ♦i i» tt it Aug. 1 5 , 1 9 3 3 (new is s u e )1 0 0  2 2 /3 2 -  ---------- 2 .3 1 #
I 1/4:% n it tt it S e p t . 1 5 , 1 9 3 3 99 2 8 /3 2 --------- --- 1 .5 0 #

3 / 4 # It t! it it Dec. 1 5 , 1 9 3 3 99 8 /3 2 --------- ---- 1 . 7 6 #
4 1 / 4 # If If tt n Dec. 15, 1933 (new is s u e )101 6 /32 ---------- - 2 .6 3 #
3 % Treasury N otes ff May 2 , 1934 100 1 6 /32 + 12 /32 2 .5 3 #
2 1 /8 # it n tf Aug. 1 . 1934 99 16 /32 + 24 /32 2 .4 7 #
3 % it « it June 15, 1 9 3 5 100 16 /32 + 1 .1 6 /3 2 2 .7 5 #
w 1 /4 % it tr it Aug. 1, 1936 100 24 /32 +2. 3 .0 1 #
2 3 /4 # it it it Dec. 15, 1936 99 24 /32 +2 . 8 /3 2 2 .80#
3 1° it if it A p r. 1 5 , 1937 100 + 2 .1 6 /3 2 2 .99#
3 1/4:% it it i» S e p t . 15, 1 9 3 7 100 24 /32 + 2 .1 2 /3 2 3 .0 6 #
2 5 /8 # « if ♦t Feb. 1 , 1938 99 + 3 .2 4 /3 2 2 .8 4 #

Net 
Change 

+ 2 .2 4 /3 2  
+ 3 .10 /32  
+ 2 .26 /32  
+ 2 .24 /32  
+ 2 .13 /32  
+ 2 .21 /32  
+ 2 .1 0 /3 2  
+ 2 .2 4 /3 2

Bankers
A cceptan ces

D e a le r s ’ o f f e r in g s  o f  unendorsed bankers a ccep ta n ces  were at 
the fo l lo w in g  r a te s  a t the c lo s e  o f  the cu rren t statem ent week: 3 5 /8  
per cen t f o r  3 0 s , 60s and 9 0 s , 3 7 /8  per cen t f o r  120s and 4 1 /3  per 
ce n t  f o r  180-day b i l l s .  This rep resen ts  an in crease  o f  1 /4  p er  cent 
on a l l  m a tu r it ie s  from  o f f e r in g  ra te s  a t  the c lo s e  o f  bu sin ess 
March 3 , the la s t  day on which tra d in g  in  the b i l l  market was 
tra n sa cted *

R eports 
week 
ended 
March 15

B oston  rep orted  that the supply and demand f o r  b i l l s  during 
the th ree  b u sin ess  days o f  th is  r e p o r t in g  p e r io d  was about eq u a l. 
Most o f  the supply came from a c c e p to r s ,  w hile the demand was from 
l o c a l  banks. In New Y ork , tra d in g  in  the b i l l  market was resumed 
on Monday, March 12 , w ith  d e a le rs  b ic d in g  3 3 /4  per cent f o r  b i l l s  
m aturing up to  90 days, 3 5 /8  asked , 4 months 4 per cen t b id ,  3 7 /8  
asked , 5 and 6 months 4 1 /4  b id ,  4 1 /8  asked . Indorsed b i l l s  1 /8  
l e s s .  C o in cid en t w ith  the advance in  d e a le r s ’ r a t e s ,  the Reserve 
Bank in creased  i t s  cu r r e n t ly  e f f e c t i v e  minimum buying ra te s  to  
3 1 /2  p er cen t f o r  m a tu r it ie s  up to  90 days, 4 months 3 5 /8 ,  5 and 
6 months 4 per c e n t . There was very l i t t l e  demand on Monday and 
Tuesday, but on 'Wednesday there was a much b e t te r  in q u iry  f o r  b i l l s  
anc some o f  the d e a le rs  f e l t  th at b i l l  ra te s  were too  high and wouldDigitized for FRASER 
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be redu ced. Banks were n ot auch heavy s e l l e r s  o f  b i l l s  a s  was r e f le c t e d  in  the 
fa c t  th a t the R eserve Bank p resen ted  f o r  payment during the p a s t  three days 
app roxim ately  # 4 2 ,0 0 0 ,0 0 0 *  w hile du tiiig  the same time d e a le r s*  aggregate  p o r t f o l i o s  
o n ly  in creased  by ap p roxim ately  $ 1 9 * 0 0 0 ,0 0 0  and the R eserve Banks* purchases o n ly  
amounted to  # 6 ,0 0 0 ,0 0 0 .  P h ila d e lp h ia  rep o rted  th a t the acceptance m srket in  i t s  
d i s t r i c t  feur f a i r l y  a c t i v e .  O ffe r in g s  were moderate w ith  the demand good. There 
was some u n certa in ty  a s  to  r a te s  a t  the b egin n in g  o f  the p e rio d  w ith  e a s ie r  tendency  
a t  the c l o s e .

OPERATIONS FOR ACCOUNT OF UNITES STATES TREASURY

The o n ly  tr a n s a c tio n  consummated under Treasury a u th o r iz a tio n  du ring the 
cu rren t statem ent week c o n s is te d  o f  a s a le  o f  § 5 5 0 ,0 0 0  -  Fourth 4  1 /4 $  L ib e r ty  Loan 
3on ds fo r  account A lie n  P rop erty  C u stod ian ,

SYSTEM SPECIAL INVESTMENT ACCOUNT -  GOVERNMENT SECUPITIES

There were no purchases o f  government s e c u r i t ie s  made fo r  System  Account 
during the cu rren t statem en t week. The tr a n s a c tio n s  consummated in  the System  
Account during the week c o n s is te d  o f

(1 ) S a le s  in  the market

# 1 7 ,4 5 0 ,0 0 0 *  -  5 3 /4 $  C /I  due 
March 1 5 ,  i9 3 3  

* 3 a lsn c e  o f  o lock  o f  # 1 9 * 9 5 0 ,0 0 0  
acq u ired  te m p o ra rily *  a s  m entioned  
in  re p o rt week ended March 1* 1 9 3 5 '

Replacement purchases in  the market
§ 1 ,6 5 0 ,0 0 0 - T r e a s .3 i l l s  due June 7 ,  1935  

a t  2 .7 5 $  d i s c .
6 ,8 0 0  * 0 0 0 -4  $  C /I  due Aug. 1 5 , 1935  

a t  100 2 3 /3 2  
9 ,0 0 0 * 0 0 0 -4  1 /4 $  C /I  due D ec. 1 5 , 1953  

.. a t  101 4 /3 2

# 1 7 ,4 5 0 ,0 0 0

4 ,2 0 0 ,0 0 0 -2

# 4 2 ,9 5 0 ,0 0 0

3 /4 $ C /I due M a r.1 5 ,1 9 3 3 2 ,5 0 0 ,0 0 0 -T r
a t  100 5 ,5 0 0 ,0 0 0 -  "

$ M due May 2 ,1 9 $ 8 1 2 * 0 0 0 ,0 0 0 -4
a t  99 3 0 /3 2 5 ,5 0 0 ,0 0 0 -4  :

1 /2 $ due June 1 5 ,1 3 3 5
a t  2 1 /2 $  b a s is

# 4 2 ,9 5 0 ,0 0 0

.s  due June 7 ,1 9 3 3  @ 3 $  disc , 
« 7 ,1 9 3 5  "  3 "

C /I  *» A ug. 1 5 ,1 9 3 5  **100

(2 ) Exchange by s u b s c r ip tio n  to  new Treasury is s u e s  dated March 1 5 , 1953  
pursuant to  T reasury o f fe r in g  dated March 1 3 , 1955

3 y  F .R .3 k k 0 f New York # 6 0 ,1 7 0 ,0 0 0 -5  3 /4 $  C /I  due) fo r  # 5 5 ,1 7 0 ,0 0 0 -4  1 /4 $  C /I  due
Mar. 1 5 ,1 9 3 3  )

* P h i la . 3 ,2 0 5 ,0 0 0 -3  3 /4 $  C /I  due 
M&r. 1 5 ,1 9 3 3  

*» Chicago 1 7 ,6 5 0 ,0 0 0 -3  3 /4 $  C /I  due 
________________M ar. 1 5 ,  1 9 3 3

# 8 1 ,0 2 5 ,0 0 0

D ec. 1 5 ,  1933
5 ,0 0 0 ,0 0 0 -4 $  C /I  due A u g .1 5 ,* 3 3
3 ,2 0 5 ,0 0 0 -4 $  *» "  "  1 5 , *33

1 5 ,* 3 3

# 8 1 ,0 2 5 ,0 0 0

These tr a n s a c tio n s  d id  not a f f e c t  the amount o f  t o t a l  h o ld in g s  in  the  
Account which remained a t  # 1 ,6 2 9 ,3 9 9 ,5 0 0 .  The p a r t ic ip a t io n s  by F ed eral Reserve  
Banks and the c l a s s i f i c a t i o n  o f  is s u e s  h e ld  in  the Account a t  the c lo s e  o f  b u sin e ss  
W ednesday, March 1 5 ,  1 9 5 5 , were a s fo l lo w s ;
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PART ICIPATIQNS BANKS RECAP ITULAPION OF HOLDINGS BY MATURITIES
Boston $  1 0 2 ,4 0 5 /0 0 0 M ar. 29 1933* T reas * B i l l s $  2 4 ,3 5 0 ,0 0 0
New York 4 5 5 ,5 1 0 ,0 0 0 A p r. 12 1953.* "  « 2 9 ,5 0 0 ,0 0 0
P h ila d e lp h ia 1 2 5 ,7 6 8 ,5 0 0 tt 19 1 8 3 3 -  « ” 2 9 ,0 0 0 ,0 0 0
C levelan d 2 0 1 ,5 4 0 ?000 tt 26 1903*- "  " 3 1 ,1 0 0 ,0 0 0
Richmond 4 3 ,1 4 9 * 0 0 0 May 10 1 9 3 3 -  "  " 1 6 ,1 0 0 ,0 0 0
A tla n ta 4 8 ,6 2 5 ,0 0 0 tt 17 1 9 3 3 -  "  " 3 6 ,3 0 0 ,0 0 0
Chicago 3 1 8 ,7 1 5 ,5 0 0 « 2 4 1 9 3 3 -  "  » 4 1 ,0 0 0 ,0 0 0
S t .  L ou is 6 5 ,5 5 1 ,5 0 0 it 31 1 9 3 3 -  M " 1 7 ,5 0 0 ,0 0 0
M in n eap olis 4 7 ,2 2 4 ,0 0 0 June 7 1 9 3 3 -  ” " 9 ,6 5 0 ,0 0 0
K ansas C ity 5 6 ,3 4 8 ,5 0 0 May 2 1 9 3 3 -  2 $  C /I 1 1 0 ,0 9 7 ,0 0 0
D a lla s 3 8 ,9 3 9 ,5 0 0 June 15 1 9 3 3 -  1  1 /2 $  " 1 1 8 ,4 2 5 ,0 0 0
San F ran cisco 1 2 4 ,9 2 3 ,0 0 0 Aug. 1 5 1 9 3 3 -  4  $  »» 4 4 ,6 5 5 ,0 0 0

Sept • 15 1 9 3 3 -  1 1 /4 $  " 2 0 0 ,5 3 3 ,0 0 0
Dec • 15 1 9 3 3 -  3 /4 $  « 7 8 ,1 0 4 ,0 0 0

tt 15 1 9 3 3 -  4  1 /4 $  " 6 9 ,6 7 0 ,0 0 0
May 2 1 9 3 4 -  3 $  T /N 9 7 ,0 2 5 ,0 0 0
Aug. 1 1 9 3 4 -  2  1 /8 $  » 1 3 7 ,5 2 7 ,0 0 0
June 15 1 9 3 5 -  3  $  * 9 0 ,4 7 7 ,0 0 0
Aug. 1 1 9 3 6 -  3 1 /4 $  » 1 2 ,0 5 0 ,0 0 0
D ec. 15 1 9 3 6 -  2 3 /4 $  " 2 7 ,3 8 0 ,0 0 0
A pr. 15 1 9 3 7 -  3 $  " 2 4 ,1 5 0 ,0 0 0
S e p t . 15 1 9 3 7 -  3 1 /4 $  " 3 2 ,7 5 0 ,0 0 0
Feb. 1 1 9 3 8 -  2 5 /8 $  " 1 6 ,4 4 0 ,5 0 0
June 15 1 9 3 2 /4 7 -3  1 /2 $  1 s t  L /L  2 5 ,0 2 5 ,0 0 0

» 15 1 9 3 2 /4 7 -4  1 /4 $  1 st "  2 9 ,0 0 0 ,0 0 0
O c t. 15 1 9 3 3 /3 8 -4  1 /4 $  4th "  3 8 1 i 5 9 1 i 0 0 0

T o ta ls # 1 ,6 2 9 ,3 9 9 ,5 0 0 § 1 ,6 2 9 ,3 9 9 ,5 0 0

ITM IZED  STATSMMF OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANS3SRS ACCEPTANCES 
AFFECTING THE INVESTMENT ACC0I3NT OF AIL  FIOHRAI, RESERVE BAfiKS

. FRCM MARCS 9 TO MARCH 1 5 ,  1.953 , :e 'X U S.n /E
G O Y m u m T  s e c u r i t i e s  -  SYSTEM accci?!

P urch ases S a le s
B oston $  7 ,7 9 1 ,5 0 0 $  7 ,“7 9 1 ,5 0 0
H er York 3 4 ,5 0 6 ,0 0 0 3 4 ,5 0 6 ,0 0 0
P h ila d e lp h ia 9 ,4 1 8 ,5 0 0 9 ,4 1 8 ,5 0 0
C levelan d 1 5 ,3 3 4 ,5 0 0 1 5 ,3 3 4 ,5 0 0
Richmond 3 ,6 6 3 ,5 0 0 3 ,6 6 3 ,5 0 0
A tla n ta 3 ,6 9 9 ,5 0 0 3 ,6 9 9 ,5 0 0
Chicago 2 4 ,2 5 0 ,0 0 0 2 4 ,2 5 0 ,0 0 0
S t .  L ou is 4 ,9 7 1 ,0 0 0 4 ,9 7 1 ,0 0 0
M in n eap olis 3 ,5 9 3 ,0 0 0 3 ,5 9 3 ,0 0 0
Kaaisas C ity 4 ,2 7 9 ,5 0 0 4 ,2 7 9 ,5 0 0

2 ,9 6 3 ,0 0 0 2 ,9 6 3 ,0 0 0
San F ra n cisco 9 .5 0 5 .0 0 0 9 ,5 0 5 .0 0 0

T o ta ls $ 1 2 3 ,9 7 5 ,0 0 0 $ 1 2 3 ,9 7 5 ,0 0 0

HOLDINGS OF GOVERNMENT SECURITIES -  SALES CONTRACTS
Not fla n g e  From 

Pr b'Ti ' us Week 
New York $  9 ,8 2 5 ,0 0 0  ¥~&ib,OCO+ 
Chicago 0  lo 4 ,C 0 0 ~  
K ansas C it y  4 ,8 0 0 .0 0 0  _____ 50 0 ,0 0 0 -

T o ta l $ 1 4 ,6 2 5 ,0 0 0  $ 9,1*71 .,000+
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OTHER 
P urch ases &

TRANSACTIONS IN GOVERNMENT SECURITIES

Boston

New York

C leveland
A tla n ta
Chicago

M in n eap olis

T o ta ls

___ .
$ 1 9 ,0 0 0 ,0 0 0

5 .0 0 0 .0 0 0
3 0 ,0 0 0 ,0 0 0

7 5 5 ,5 0 0
0

8 ,7 5 0
1 7 ,8 0 0 ,0 0 0

5 .0 0 0 .0 0 0  
651 j 550

$ 7 8 ,2 1 5 ,8 0 0

itjons Issu e
Spec* 1 -d a y  C /I

Aug. 1 5 /3 3  C /I
(a )  4 th  L /L  B ds.
Aug. 1 5 /3 3  C /I

M is c . G ov’ t  S e c .
Aug. 1 5 /3 3  C /I  
D ec, 1 5 /3 3  4  1/4$ C /l  
M is c . G ovft  S e c ,

Exchanges
and S a le s  Issu e

$ 1 5 7 0 0 0 ,0 0 0  (a ) 4th  L /L  Bds.
1 0 .0 0 0 .0 0 0  (b ) S p e c .1 -d a y  C /l

5 ,0 0 0 ,0 0 0  (c )  M ar. 1 5 /3 3 -3  3 /4 « s
7 5 5 ,5 0 0  ( c )  "  1 5 /3 3 —3 3 /4 « s

1 5 .0 0 0 .0 0 0  (a )  4 th  L /L  B ds.
1 3 0 ,7 0 0  M is c . GovH S e c .

2 2 ,8 0 0 ,0 0 0  (d ) M ar. 1 5 /3 3 -3  3 /4 * s
2 3 ,0 0 0  M is c . Gov’ t  S e c ,  

4 3 7 ,3 5 0  "  "  "

# 6 9 ,1 4 6 ,5 5 0

(a ) R e f le c t s  repurchase by I n v . A c c t . F .R .B .,N .Y . o f  4th  4  1 /4 $  L /L  Bonds so ld  tem
p o r a r i ly  t o  F .R .B anks o f  Boston and C leveland on March 8 , owing t o  low re se rv e  

p o s it io n  o f  New York bank.
(b ) P a r t ic ip a t io n  in  T re asu ry  o v erd ra ft s o ld  t o  member bank in  f i r s t  d i s t r i c t .
(c )  E ntered fo r  exchange in  New York.
(d ) $ 5 ,1 0 0 ,0 0 0  o f  t h is  amount en tered fo r  exchange in  New York and balance in  Chicaga

BANKERS ACCEPTANCES 
(0 0 0  Om itted)

M a tu r it ie s  
and S a le s

O ther H oldings  
C lose M ar.

By A l l o t - H eld Held S a le s
H old in gs Purchased ment from in E ls e  H old in gs Con O ther

Mar.. 8 Own M kt. New York N .Y . where M ar. 15 t r a c t s B i l l s
Boston §  6 1 ,2 1 7 $  8 ,3 0 6  R $  427 $  0 $  7 ,5 8 4  $  6 2 ,3 6 6 $  0 $ 1 ,8 2 9
New York 6 1 ,1 8 0 2 ,2 2 0  " 0 1 3 ,3 9 0 0 5 0 ,0 1 0 2 7 ,0 4 6 8 ,2 4 1

3 ,5 3 7  A,■
P h i la . 1 1 ,6 4 0 211 R, 407 1 ,3 3 5 47 1 0 ,8 7 6 0 2 ,6 3 1
C le v e . 8 ,1 0 9 0 0 0 1 ,5 0 9 6 ,6 0 0 0 2 ,4 7 5
R ic h . 2 1 ,0 7 0 0 265 1 ,7 6 2 6 1 9 ,5 6 7 0 975
A tla n ta 1 8 ,5 0 1 0 2 96 1 ,6 0 3 104 1 7 ,0 9 0 0 875
Chicago 9 5 ,1 1 0 1 ,1 4 0 644 4 ,6 1 9 2 ,4 2 3 8 9 ,8 5 2 0 3 ,2 5 8
S t .L o u is 1 8 ,7 0 9 0 253 2 ,2 7 0 0 1 6 ,6 9 2 0 812
Minn* 1 7 ,1 3 1 0 212 3 ,1 2 1 0 1 4 ,2 2 2 0 549
K an. C ity 8 ,3 0 2 0 304 452 0 8 ,1 5 4 0 725
D a lla s 2 ,5 1 9 0 205 0 0 2 ,7 2 4 0 725
San F ran. 5 7 .9 2 3 0 524 5 ,7 7 9 136 5 2 ,5 3 2 0 1 ,7 5 0

T o ta ls $ 3 8 1 ,4 1 1 $ 1 5 ,4 1 4 $ 3 ,5 3 7 $ 3 4 ,3 3 1  $ 1 1 ,8 0 9  $ 3 5 0 ,6 8 5 $ 2 7 ,0 4 6 $ 2 4 ,8 4 5

B i l l s  h e ld  over n igh t by New York fo r  d is t r ib u t io n  t o  oth er F.R ,Banks -  -  -  740

T o ta l - - - - - - - -  $ 2 5 ,5 8 5

R . in d ic a te s  R etain ed  and A . in d ic a te s  A l lo t t e d  in  above sta tem en t.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDED MARCH 1 5 , 1955

1 -3 0  days 3 1 -6 0  days 6 1 -9 0  days Over 9 0 -d a y s
3 1 /2 $ 3 1 /2 $ 3 1 /2 # - T o ta ls

Boston $  127 $ 5 ,4 4 7 $ 2 ,7 3 2 0 $ 8 ,3 0 6
Hew York 3 14 2 ,6 1 3 2 ,8 3 0 0 5 ,7 5 7
P h ila d e lp h ia 26 56 1 49 0 211
Chicago 1 .1 4 0 * 0 0 0 1 ,1 4 0

T o ta ls $ 1 ,6 0 7 $ 8 ,0 9 6 $ 5 ,7 1 1 0 $ 1 5 ,4 1 4

P u rch a sed  at 2 # .

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
__________AND BANKERS ACCEPTANCES WEEK MDED MARCH 1 5 1 1955________

(OOO O m itted)

(E xclu d in g  S a le s  C on tracts and S p e c , 1 -d a y  c/l)

Purchased  
S o ld  

^Matured 
*By a llotm en t

Government
S e c u r it ie s

$ 7 3 ,6 1 1
7 3 ,5 4 2

1 0 9 .5 8 0
1 0 9 .5 8 0

T o ta ls 69+

Bankers
A cceptances

§ 1 5 ,4 1 4
0

4 6 ,1 4 0
0

§ 3 0 ,7 2 6 -
2 3 4 + (Het Change 

1 -d a y  hold over  
& oth er b i l l s )

$ 3 0 ,4 9 2 -

T o ta ls

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

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

$  5 0 ,6 5 9 -
2 3 4 + (Net Change 

1 -d a y  hold over  
& o th er  b i l l s )

$  3 0 ,4 2 5 -

* 3  3 /4 fo C /I  due 3 A 5 /3 3  exchanged f o r  4 #  C / l  due 8 /1 5 /3 3  and 4  1 /4 #  C /l  due 1 2 /1 5 /3 3  
under T reasu ry  o f fe r in g  dated March 1 3 , 1 9 3 5 .

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED MARCH 1 5 . 1955

-  , ( 0 0 0 O m itted)

(In c lu d in g  S a le s  C on tracts and S p e c . 1 -d a y  C /l )

W ith in  1 6 -3 0  3 1 -6 0  6 1 -9 0  91 d a y s - Over 6
1 5 -d a y s days days days 6 months months T o ta ls

Gov*t S e c u r i t ie s  $  5 2 ,7 5 0  $  5 8 ,0 5 0  $ 1 9 3 ,3 3 7  $ 1 3 3 ,7 1 5  $ 3 9 1 ,2 9 8  $ 1 ,0 6 9 ,8 8 4  $ 1 ,8 9 9 ,0 5 4  
B i l l s  Purchased 1 0 6 ,3 1 6  6 2 .3 5 1  1 2 8 .3 1 6  1 0 5 ,7 5 0  605 0____________ 4 0 5 ,3 1 6

T o ta ls $ 1 5 9 ,0 6 6  §12 0 ,40 1  $ 3 21 ,6 53  $239 ,445  $391 ,9 01  ( ;1 ,0 6 9 ,8 8 4  $ 2 ,3 0 2 ,3 5 0

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



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

Authority4^ ; Q .  /£ ) S O  I

J ,
f ' 
ii

Fe d e r a l  Re s e r v e  Ba n k  I

rvc o a v £ D % \

*  . , u

o f  N e w Y o r k

CONFIDENTIAL March 1 1 ,  1 9 3 3 .

Mr. E . L . Sinead, C h ie f ,
D iv is io n  o f  Bank O p e ra tio n s,

F ed e ra l R eserve B oard,
W ashington, D. C .

Dear Mr. Smeads

E nclosed i s  a re p o rt o f  open market o p e ra tio n s  

fo r  th e  p e rio d  from  March 2 ,  1933 to  March 8 , 1933 in c lu 

s i v e , to g e th e r  w ith  d ata  re c e iv e d  from F ed eral Reserve  

Banks.

Very^, t r u ly  y o u r s ,

W. B . M atteson  
A s s is ta n t  Deputy Governor

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

o f  N e w  Y o r k

%  * % %  

c* %

CONFIDENTIAL March 1 1 , 1 9 3 3 .

D r. E . A. G old en w eiser, D ir e c to r ,
D iv is io n  o f  R esearch and S t a t i s t i c s ,

F ed era l Reserve B oard,
W ashington, D. C .

Dear D r . G old en w eiser:

E nclosed i s  a re p o rt o f  open market o p e ra tio n s  

f o r  th e  p e rio d  from March 2 ,  1933 t o  March 8 ,  1933 in c lu 

s i v e ,  to g e th e r  w ith  d a ta  re ce iv ed  from  F ed era l R eserve  

B anks.

V e i^ T tru ly  y o u r s ,

W. B. Matteson
Assistant Deputy Governor
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

f,'r'
^r.

TSfc

COHFIDENTIAL March 1 1 ,  1 9 5 5 .

Dear Governor Meyers

E nclosed i s  a r e p o r t  o f  open market o p e ra tio n s  

f o r  th e  p e rio d  from  March 2 ,  1933 to  March 8 ,  1933 in c lu 

s i v e ,  to g e th e r  w ith  d ata  r e c e iv e d  from  F e d e ra l R eserve  

Banks.

V ^i^nfcrulv-y ours ,

W. B . M atteson  
A s s is ta n t  Deputy Governor

Honorable Eugene Meyer, Governor,
Federal Reserve Board,
Washington, D. C.

Enel
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CONFIDENTIAL

REPORT OF OPEN MARKET OPERATIONS FOR WEEK ENDED MARCH 8 # 1933

H oldings o f  Earning A s s e ts  o f  F ed eral R eserve Banks from  March 9» 1933 to  Date
(000 Om itted)

----------------------E--------------------------

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING O u trigh t S a le s O u trigh t S a le s

-1 9 3 2 - ASSETS Purchases C on tracts Purchases C o n tra cts DISCOUNTED
Mar, 9 § 1 ,6 8 0 ,1 8 3 $ 7 8 5 ,1 2 3 1 0 $ 1 1 7 ,8 5 5 § 1 9 ,7 2 9 $ 7 4 7 ,9 7 9

30 1 ,5 7 8 ,1 4 6 8 6 0 ,0 5 6 1 1 ,5 6 2 6 2 ,2 8 1 4 ,0 8 1 6 3 3 ,2 5 5
Apr* 27 1 ,7 7 3 ,7 4 5 1 ,1 9 1 ,2 3 2 0 4 5 ,8 7 4 0 5 3 1 ,8 2 4
May 25 2 ,0 4 0 ,0 5 6 1 ,5 2 4 ,8 9 6 300 3 8 ,3 7 3 0 4 7 1 ,2 6 7
June 29 2 ,3 4 0 ,2 6 2 * 1 ,7 9 5 ,2 1 9 * 5 ,7 5 2 4 7 ,7 8 7 1 5 ,7 3 2 4 6 9 ,8 2 8
July 27 2 ,4 1 2 ,2 3 2 1 ,8 4 1 ,1 9 1 0 3 8 ,2 1 0 1 ,4 9 0 5 2 5 ,3 9 0
Aug. 31 2 ,3 2 4 ,4 8 4 1 ,8 5 1 ,3 1 5 400 3 4 ,0 9 8 0 4 3 2 ,7 5 6
Sept . 28 2 ,2 3 1 ,8 0 6 1 ,8 5 1 ,0 2 5 2 ,6 5 8 3 3 ,2 0 3 401 3 3 9 ,6 4 7
O c t. 26 2 ,2 1 2 ,3 9 1 1 ,8 5 0 ,9 4 9 0 3 3 ,9 6 5 0 3 2 2 ,3 2 2
Nov. 30 2 ,2 0 0 ,0 3 0 1 ,8 5 0 ,7 6 6 0 3 4 ,8 0 0 0 3 0 8 ,9 7 3
D ec. 28 2 ,1 5 7 ,0 7 5 1 ,8 5 0 ,7 3 7 0 3 3 ,3 0 7 0 2 6 7 ,3 8 2

-1 9 3 5 -
Jan. 25 2 ,0 6 4 ,0 3 1 1 ,7 6 3 ,3 1 1 0 3 1 ,4 9 6 0 2 6 4 ,6 9 8
Feb. 22 2 ,3 4 5 ,6 6 0 1 ,8 3 4 ,2 3 3 0 1 7 4 ,4 1 0 5 ,1 8 2 3 2 7 ,1 3 8
M ar, 1 2 ,9 3 6 ,7 3 9 1 ,8 3 5 ,9 6 3 0 3 7 2 ,4 6 8 1 1 ,1 9 8 7 1 2 ,3 9 1

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

* In clu d es $ 2 4 ,0 0 0 ,0 0 0  s p e c ia l  one- day Treasury c e r t i f i c a t e o f  indebtedness
issu e d  to  F ed eral R eserve Bank o f  Chicago on Jufce 2 9 .

CHANGES IN EARNING- ASSET HOLDINGS (EXCLUSIVE OF S-^LES CONTRACTS)
__________DURING WEEK ENDED MARCH 8 ,  1933  __________________

(000 Om itted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net 3alan ce Net
March 8 Change March 8 Change March 8 Change

B oston $ 1 2 8 ,1 1 2 $ 1 5 ,0 0 0 + $ 6 1 ,2 1 7 $ 1 6 ,5 1 1 + $ 1 8 ,6 7 7 $ 2 ,9 4 6 +
New York 5 1 5 ,4 1 1 1 0 5 ,0 0 0 - 6 1 ,1 8 0 7 ,6 4 0 - 7 7 2 ,7 6 2 4 9 2 ,1 4 5 +
P h ila d e lp h ia 1 2 7 ,1 4 1 0 1 1 ,6 4 0 5,025** 1 4 2 ,9 2 8 1 5 ,9 3 2 +
C leveland 2 1 6 ,5 4 0 4 0 ,0 0 0 * 8 ,1 0 9 3 ,0 2 0 + 1 1 9 ,1 5 1 3 9 ,5 1 5 +
Richmond 4 8 ,1 4 9 0 2 1 ,0 7 0 9 ,9 9 6 + 5 5 ,6 3 0 1 3 ,9 2 2+
A tla n ta 7 3 ,7 5 2 2 5 ,0 9 5 + 1 8 ,5 0 1 7 9 - 4 0 ,6 6 5 1 5 ,5 8 2 +
Chicago 4 1 5 ,2 4 0 6 4 ,1 6 5 + 9 5 ,1 1 0 3 ,4 1 4 + 1 1 3 ,5 1 7 6 9 ,8 4 1 +
S t .  Louis 6 5 ,8 3 2 0 1 8 ,7 0 9 1 ,6 7 0 + 1 5 ,3 0 3 8 ,3 1 2 +
M inn eapolis 5 4 ,8 8 0 117+ 1 7 ,1 3 1 1 ,6 7 1 + 1 4 ,8 3 5 4 ,1 0 3 +
Kansas C ity 5 6 ,4 2 0 0 8 ,3 0 2 456** 30 >883 1 4 ,4 3 2 +
D a lla s 4 8 ,9 4 0 0 2 ,5 1 9 0 6 ,0 2 6 605+
San F ran cisco 1 2 4 ,9 2 3 0 5 7 ,9 2 3 4 ,8 5 8 + 8 5 ,5 5 9 2 4 ,2 1 0+
N. Y . h old overs

and o th er  b i l l s 2 5 ,3 5 1 3 ,6 4 6 -

T o ta ls $ 1 ,8 7 5 ,3 4 0 $ 5 9 ,3 7 7 + $ 4 0 6 ,7 6 2 $ 5 4 ,2 9 4 + $ 1 ,4 1 5 ,9 3 6 $ 70 1 ,5 4 5 +

COMMENT ON CHANGES WEEK ENDED MARCH 8> 1933

T o ta l earning a s s e t s  o f  the System increased  # 7 8 1 rl l l , 0 0 0  during the cur
rent statem ent week. The changes by c la s s i f i c a t i o n  co n siste d  o f  a decrease o f
9 6 7 1 ,0 0 0  in bankers acceptan ces held  under s a le s  c o n tr a c t , and the fo llo w in g  
in c r e a se s : o u trig h t h o ld in g s o f  government s e c u r i t ie s  $ 3 9 ,3 7 7 ,0 0 0 ,  government 
s e c u r it ie s  h eld  under s a le s  c o n tra ct $ 5 * 4 5 4 ,0 0 0 , o u tr ig h t h o ld in g s o f  bankers 
acceptan ces $ 3 4 ,2 9 4 ,0 0 0 ,  b i l l s  discounted $ 7 0 1 ,5 4 5 ,0 0 0  and h old in gs o f  o th er  
a s s e t s  $ 1 ,1 1 2 ,0 0 0 *
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Money
Market

Government
S e c u r ity
Market

In the p eriod  from the l a s t  statem ent d a te , March 1 ,  through  
March 4 ,  th ere wes a fu rth er  in crease  o f  $ 7 6 5 > 0 0 0 ,0 0 0  in the amount o f  
currency ou tstan d in g  and an a d d it io n a l lo s s  o f  $ 1 0 2 ,0 0 0 ,0 0 0  to  the mon
e ta r y  g o ld  sto c k  o f  the cou n try . These and sm all lo s s e s  through Treasury  
o p e ra tio n s  and an in crease  in m isce lla n e o u s  d e p o s its  a t  the R eserve Banks 
were n ot e n t ir e ly  o f f s e t  by an in crease  in  the amount o f  Reserve Bank 
c r e d it  o u tsta n d in g , so th a t the reserve  b a la n ces o f  a l l  member benks in  
the country d e c lin e d  $ 1 3 2 ,0 0 0 ,0 0 0 . A t the same time there was a la rg e  
drop in  the re se rv e  requirem ents o f  the member ban k s. Most o f  the 
R eserve 3ank c r e d it  c a lle d  in to  use during th is  per tod was through the 
medium o f  member bank d is c o u n ts , a lth ou gh b i l l  and s e c u r ity  purchases  
fu rn ish ed  a com p aratively  sm all amount.

In succeedin g days o f  the r e p o r tin g  week ended March 8 ,  member 
bank b a la n ces dropped c o n sid e ra b ly  fu r th e r , r e f le c t in g  c h i e f ly  the re 
s t r ic t e d  curren cy payments by the Reserve Banks which amounted to  
$ 5 3 ,0 0 0 ,0 0 0 ,  some retire m en t o f  borrow ings by New York C ity  ban k s, and 
the e sta b lish m e n t o f  a la r g e  adverse Reserve Bank f l o a t  due. to  the sus
pen sion  o f  c le a r in g  o p e r a tio n s .

The New York C ity  money market banks continued to  be under a 
severe s t r a in  during the two says p r io r  to  the d e c la r a t io n  o f  the bank
ing h o lid a y . A pproxim ately $ 2 5 0 ,0 0 0 ,0 0 0  o f  currency and c o in  was paid  
out by the R eserve Bank, $ 1 0 0 ,0 0 0 ,0 0 0  o f  go ld  was l o s t  through earmark
ing and exp ort tr a n s a c t io n s , and n e a rly  $ 1 5 0 ,0 0 0 ,0 0 0  o f  funds were tr a n s 
fe rre d  from New York to  o th er p a r ts  o f  the cou ntry. As a r e s u lt  o f  the  
huge w ithdraw als o f  funds from New York in  re ce n t wr-eks, the b a la n ces  o f  
o u t -o f-to w n  banks h eld  by the p r in c ip a l New York C ity  banks have been re 
duced to  $ 4 9 1 ,0 0 0 ,0 0 0 , a s  compared w ith  $ 1 ,3 0 6 ,0 0 0 ,0 0 0  on February 2 . The 
demands fo r  funds during th ese days the New York money market met by d is 
cou n tin g to  the e x te n t o f  $ 4 7 5 ,0 0 0 ,0 0 0  and by s e l l i n g  about $ 2 0 ,0 0 0 ,0 0 0  
o f  b i l l s  to  the R eserve Bank. There was a very la rg e  decrease in  re 
serve req u irem en ts, which somewhat exceeded the drop in  re serv e  b a la n ces  
o f  New York C ity  banks during t h is  p e r io d .

In the period o f  the banking h o lid a y  through March 8 ,  a d d it io n a l  
currency requirem ents and a net w ithdraw al o f  Treasury fu n d s from member 
banks o cc u rred , in  a d d itio n  to  which the New York C ity  banks r e t ir e d  a 
s u f f i c i e n t  amount o f  F ed eral R eserve indebtedness to  b r in g  t h e ir  re serv e  
b a la n c es down to  about the required l e v e l .

Money ra te s  in  New York advanced c o n sid e ra b ly  fu r th e r  in  the 
p e rio d  p r io r  to  the d e c la r a tio n  o f  the banking h o lid a y . The o f f i c i a l  
Stock  Exchange ra te  fo r  c a l l  money advanced to  4 p er cen t on March 3 ,  and 
a f t e r  the c lo s e  b id d in g  was rep orted  in  the o u tsid e  market a t  5 and 6 per  
c e n t . Time money rose  to  3 1 /2  per cen t b id , F ed eral funds to  3 1 /2  -
3 3 /4  per c e n t , and 90 day b i l l s  to  3 3 /8  p er cen t o f fe r e d . Y ie ld s  on 
Government s e c u r i t ie s  lik e w ise  advanced c o n s id e r a b ly , w ith  the l a t e s t  
T reasury b i l l  s a le  going a t  4 .2 6  per c e n t , compared w ith  0 .9 9  per cen t  
fo r  the March 1 is s u e . A nominal quote o f  3 p er cen t was re p o rted  fo r  
com m ercial p ap er.

On March 2 and 3 ,  the on ly  days during the cu rren t statem ent 
week on which th ere  was any tra d in g  in  the market fo r  U nited  S ta te s
Government s e c u r i t i e s ,  the market continued weak fo r  a l l  is su e s  except  
the issu e s  o f  T reasu ry c e r t i f i c a t e s  o f  in d ebtedn ess m aturing up to  
September 1 5 , 1 9 3 3 . O ffe r in g s  continued in  la rg e  volume and d e a le rs  
re p o rted  i t  was d i f f i c u l t  to  d isp ose  o f  any s u b s ta n t ia l  amount o f  bonds 
a t  tha p r ic e s  quoted . In the two days th a t the market was open, p r ic e s  
fo r  a l l  is s u e s  m aturing a f t e r  September 1 5 , 1 9 3 3 , d e c lin e d  from 1 2 /32 n d s  
to  2 .4 /3 2 n d s . At the c lo s e  o f  b u sin e ss  March 3 ,  the average y ie ld  on 
the sh o r t-te rm  is s u e s  a t d e a le r s ' o f fe r in g  p r ic e s  (e x c lu s iv e  o f  the 
Treasu ry c e r t i f i c a t e s  m aturing March 1 5 , 1 9 3 3 , which showed no y ie ld  a t  
cu rren t p r ic e s )  was about 1 .7 5 $  as compared w ith 1 .6 0 $  on Wednesday,
March 1 ,  and the average s e l l i n g  p r ice  fo r  the L ib e r ty  Loan bonds was 
1 0 0 .3 6  and fo r  Treasury bonds 9 8 .2 0  as compared w ith  the average c lo s 
ing p r ic e s  on March 1 o f  1 0 0 .8 6  and 9 9 .5 6  r e s p e c t iv e ly #Digitized for FRASER 
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D e a le r s ’  O ffe r in g  P r ic e s  at th e  C lo se  o f  B u sin ess March 5 ,
(th e  la s t  day o f  th e  curren t statem ent week on which b u sin ess was tr a n sa c te d  

in  th e  Government s e c u r it y  m arket} and R et Changes from  th e  
C lose o f  th e  P rev io u s Statem ent Week

Net Approx i
Issu e P r ic e Change Y ie ld

3 3 / 4 $ C e r t , o f In d . due March 1 5 ,  1 9 3 3 1 0 0  8 /3 2 + 2 /3 2 • -----
2 $ n n n "  May 2 ,  1 9 3 3 1 0 0  8 /3 2 + 4 /3 2 0 . 4 1 $
1 1/Zfo tt it n w June 1 5 ,  1 9 3 3 1 0 0  4 /3 2 ---------- ---- 1 . 0 3 $
1 1 / 4 $ ti tt « " S e p t . 1 5 ,  1 9 3 3 9 9  2 8 /3 2 -  4 /3 2 1 .4 9 $

3 / 4 $ ii t» ti "  D ec. 1 5 ,  1 9 3 3 99  8 /3 2 -  2 0 /3 2 1 . 7 2 $
3 fo T reasu ry N otes "  May 2 ,  1 9 3 4 1 0 0  4 /3 2 -  1 2 /3 2 2 . 8 8 $
2 1 / 8 $ ii u "  Aug. 1 ,  1 9 3 4 9 8  2 4 /3 2 -  2 4 /3 2 3 .0 2 $
3 $ ii ii ” June 1 5 ,  1 9 3 5 9 9 -  2 0 /3 2 3 .4 2  $
3 1 / 4 $ w it n Aug. 1 ,  1 9 3 6 9 8  2 4 /3 2 - 1 .  8 /3 2 3 .5 9  $
2 3 / 4 $ « it "  D ec. 1 5 ,  1 9 3 6 9 7  1 6 /3 2 - 1 . 2 4 / 3 2 3 .4 2  $
3 $ it ti M A p r. 1 5 ,  1 9 3 7 97  1 6 /3 2 - 1 .  4 /3 2 3 .6 0 $
3 1 / 4 $ it ti "  S e p t , 1 5 ,  1 9 3 7 9 8  1 2 /3 2 - 1 .  4 /3 2 3 .6 0 $
2 5 / 8 $ ti it "  Feb. 1 ,  1 9 3 8 9 5  8 / 3 2 - 2 .  4 /3 2 3 . 6 4 $

T reasu ry B i l l s -  a l l  m a tu r it ie s  - 3 .5 0 $  d iscou n t b id , 0 .1 5 $  asked
f o r  m a tu r it ie s  up t o  A p r i l  2 6 ,  1 9 3 3 ; 0 .5 0 $  up to
May 2 4 , 1 9 3 3 ,  and 1 $  fo r  May 3 1 ,  1 9 3 3  b i l l s

Issu e  
F ir s t  3 l / 2 s  
F ir s t  4  l / 4 s  
Fourth 4  l / 4 s

Bankers
A cceptances

C lo sin g  S a le  P r ic e s  on th e  New York S tock  Exchange at th e  
C lose o f  B u sin ess March 3 , 1 9 3 3 , (th e  la s t  day o f  th e  cu r
ren t statem ent week th e  New York S to ck  Exchange was open) 
and Net Changes from  C lose  o f  th e  P reviou s Statem ent V/eek

P r ic e  
100 6 /3 2  
100 1 0 /3 2  
100 1 8 /3 2

N et
Change
- 1 0 /3 2
-2 2 /3 2
-1 7 /3 2

T reasu ry
w

Issu e  
l 7 i s

s
3 /4 s
3 /8 s
3 /8 s
3 /8 s
l / 8 s

s

1 9 4 7 -5 2
1 9 4 4 -5 4
1 9 4 6 -5 6
1 9 4 3 -4 7
1 9 4 0 -4 3
1 9 4 1 -4 5  
1 9 4 6 -4 9  
1 9 5 1 -5 5

P r ic e  
103 2 4 /3 2  
100 2 /3 2  

98 2 2 /3 2
97 6 /3 2
98
97 1 0 /3 2  
96
94  1 8 /3 2

Net 
Change 

- 1 *  8 /3 2  
- 1 .2 2 /3 2  
- 1 .1 4 /3 2  
- 1 .2 6 /3 2  
- 1 .  4 /3 2  
-1 * 2 2 /3 2  
- 1 .1 0 /3 2  
-  1 9 /3 2

D e a le r s ’  o f fe r in g s  o f  unendorsed bankers accep tan ces were 
at th e  fo llo w in g  r a t e s  at th e  c lo s e  o f  b u sin ess March 3 , th e  la s t  day  
on which b u sin e ss  in  th e  market was tr a n s a c te d : 3 3 /8  p er cent fo r  
3 0 s , 60s and 9 0 s , 3 5 /8  p e r  cent fo r  1 2 0 s  and 3 7 /8  p er cent fo r  1 8 0 -  
day b i l l s .  These r a t e s  re p rese n t an in c r e a se  o f  1 1 /4  p er cent fo r  
3 0 s , 60s and 9 0 s , and 1 3 /8  p er cent fo r  120s and 180s over th e  p r e 
v io u s w eek 's o f fe r in g  r a t e s .

R ep orts  
week 
ended 
March 8

B oston rep o rted  th a t d u rin g th e  f i r s t  two days o f  th e  p ast  
week t h e  su p p ly  and demand fo r  b i l l s  was about e q u a l. In  New York 
tr a d in g  in  th e  b i l l  market was very  r e s t r ic t e d  th e  two days i t  was 
o p e ra tin g  d u rin g th e  p a st week p rev io u s t o  th e  banking h o lid a y  w ith  
th e  R eserve  Bank bein g p r a c t i c a l ly  th e  o n ly  buyer o f  b i l l s .  On March
3 fo llo w in g  th e  advance in  th e  R eserve Bank's d iscou n t r a te  t o  3 1 /2  
p er cent on March 2 ,  d e a le r s  advanced t h e ir  b i l l  r a te s  t o  3 1 /2  per  
cent bid f o r  m a tu r itie s  up t o  90 d a y s , 3 3 /8  p er cent asked, 4  months
3 3 /4  b id , 3 5 /8  a sk ed , 5 and 6 months 4  per cent b id , 3 7 /8  ask ed . 
In dorsed  b i l l s  1 /8  l e s s .  The R eserve  Bank advanced t h e ir  minimum 
e f f e c t i v e  buying r a t e s  on th e  same day to  3 1 / 4  p er cent up t o  90 days
4  months 3 3 / 8 ,  5 and 6 months 3 3 /4  p er c e n t . S a le s  c o n tr a c ts  3 1 /4 ,  
and tr a d e  b i l l s  3 1 / 2 .
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OPERATIONS FOB ACCOUNT Off UNITED STATES TREASIBY

Trans a c t io n s  consummated under T reasu ry  a u th o r isa tio n  d u rin g  th e  current 
statem ent week, p r io r  t o  March 4 ,  c o n s is te d  o f  purchases in  th e  market f o r  account 
P o s ta l  S avin gs System  as fo l lo w s :

$  5 5 0 ,0 0 0  
4 ,4 5 0 ,0 0 0  
1 ,0 0 0 ,0 0 0

$6,000,000

2 3 /4 $  T reasu ry  N o tes  due D ec, 1 5 , 1956
3 1/456 "  "  "  S e p t , 1 5 , 1937  
2 5 /8 $  "  ,f ” F eb , 1 , 1938

SlBTBfi SPECIAL INVESTMENT ACCOUNT -  (X)VEHEMENT SECURITIES

There were no pu rchases o f  government s e c u r i t ie s  made fo r  System  Account 
du ring th e  curren t statem ent week. The tr a n s a c t io n s  consummated in  th e  System  
Account du ring th e  week c o n s is te d  o f

(1 )  S a le  in  th e  market on March 3 o f  Replacement purchase in  th e  market

$ 2  ,5 0 0 ,0 0 0 * -  3 3 /4 $  C /l  due $ 2 ,5 0 0 ,0 0 0  -  Treasu ry B i l l s  due May 3 1 ,1 9 3 3
March 1 5 ,  1 9 3 3  at 1  1 /4 $  d iscou n t

*  P art o f  $ 1 9 ,9 5 0 ,0 0 0  b lo ck  acq u ired  te m p o r a r ily , as m entioned in  la s t  w eekfs 
r e p o r t ,

(2 )  Owing to  th e  low re se r v e  p o s i t io n  o f  th e  F ed eral R eserve Bank o f  New York, 
tem porary s a le s  were made from  i t s  p a r t ic ip a t io n  in  U nited S ta te s  Government s e c u r i 
t i e s  in  th e  System  Account t o  th e  p a r t ic ip a t ip n s  o f  th e  F ed eral R eserve  Banks o f  
Chicago and C leveland as fo l lo w s :

March 2 -  F ed era l R eserve  Bank o f  Chicago # 5 0 ,0 0 0 ,0 0 0  
"  8  -  «  "  "  "  C leveland 2 5 ,0 0 0 ,0 0 0

These tr a n s a c t io n s  d id  not a f f e c t  th e  amount o f  t o t a l  h o ld in g s  in  th e  
Account which remained at $ 1 ,6 2 9 ,3 9 9 ,5 0 0 .  The p a r t ic ip a t io n s  by Federal R eserve  
Banks and th e  c l a s s i f i c a t i o n  o f  is s u e s  h e ld  in  th e  Account a t th e  c lo s e  o f  b u sin ess  
Wednesday, March 8 ,  1 9 3 3 , were as fo l lo w s :

PARTICIPATIONS BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $  1 0 2 ,4 0 5 ,0 0 0 M ar, 2 9 , 1 9 3 3 -T r e a s , B i l l s $  2 4 3 5 0 ,0 0 0
New York 4 5 3 ,5 1 0 ,0 0 0 A p r . 1 2 , 1 9 3 3 -  " tf 29 5 0 0 ,0 0 0
P h ila d e lp h ia 1 2 3 ,7 8 8 ,5 0 0 ft 1 9 , 1 9 3 3 -  " « 29 0 0 0 ,0 0 0
C levelan d 2 0 1 ,5 4 0 ,0 0 0 t» 2 6 , 1 9 3 3 -  » n 31 1 0 0 ,0 0 0
Richmond 4 8 ,1 4 9 ,0 0 0 May 1 0 , 1 9 3 3 -  " « 16 1 0 0 ,0 0 0
A tla n ta 4 8 ,6 2 5 ,0 0 0 w 1 7 , 1 9 3 3 -  ” tf 36 3 0 0 ,0 0 0
Chicago 3 1 8 ,7 1 5 ,5 0 0 n 2 4 , 1 9 3 3 -  " tt 41 0 0 0 ,0 0 0
S t ,  L ouis 6 5 ,3 3 1 ,5 0 0 tt 3 1 , 1 9 3 3 -  * tt 17 5 0 0 ,0 0 0
M in n eap olis 4 7 ,2 2 4 ,0 0 0 M ar. 1 5 , 1 9 3 3 -  3 3 /4 $ C /I 118 4 7 5 ,0 0 0
K ansas C ity 5 6 ,2 4 8 ,5 0 0 May 2 , 1 9 3 3 -  2 $ tt 114 2 9 7 ,0 0 0
D a lla s 3 8 ,9 3 9 ,5 0 0 June 1 5 , 1 9 3 3 — 1 1 /2 $ n 119 7 2 5 ,0 0 0
San K runcisco 1 2 4 ,9 2 3 ,0 0 0 S e p t . 1 5 , 1 9 3 3 -  1 1 /4 $ tt 200 5 3 3 ,0 0 0

D ec. 1 5 , 1 9 3 3 -  3 /4 $ rt 78 1 0 4 ,0 0 0
May 2 , 1934** 3 $ T/fr 97 0 2 5 ,0 0 0
Aug. 1 9 3 4 -  2 1 /8 $ tt 137 5 2 7 ,0 0 0
June 1 5 , 1 9 3 5 -  3 $ t» 90 4 7 7 ,0 0 0
Aug. 1 , 1 9 3 6 -  3 1 /4 $

1 9 3 6 -  2 3 /4%
1 9 3 7 -  3 $

tt 12 0 5 0 ,0 0 0
D ec, 1 5 , « 27 3 8 0 ,0 0 0
A p r. 1 5 , tt 24 1 5 0 ,0 0 0
S e p t , 1 5 , 1 9 3 7 -  3 1 /4 $ tt 32 7 5 0 ,0 0 0
Feb. 1 , 1 9 3 8 -2  5 fyf, « 16 4 4 0 ,5 0 0
June 1 5 , 1 9 3 2 /4 7 -3  1 /2 $  1 st L /L 25  

1 9 3 2 /4 7 -4  1 /4 %  1 s t  "  29  
1 9 3 3 /3 8 -4  1 /4 $  4 th  w2 8 l

0 2 5 ,0 0 0

O c t . i i ;
0 0 0 ,0 0 0
591^000

T o ta ls f i . , S 9 , 3 9 ^ g 8 0 ,3 9 9 ,5 0 0
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Adjustm ents in  Earning A sset H oldings o f  Federal B eserve Banks 
Owing to  th e Low B eserve  P o s it io n  o f  th e  Federal B eserve Bank o f  New York

In  accordance w ith  a r e s o lu t io n  passed  by th e  F ed eral B eserve  Board r e 
q u ir in g  c e r ta in  F ed eral B eserve Banks to  r e d is c o u n t , not la t e r  th an  March 8 , 1 9 3 3 , 
fo r  th e  F ed eral B eserve  Bank o f  New York d iscou n ted  pgper o f  th e  F ed eral B eserve  
Bank o f  New York in  s t ip u la te d  amounts, p ro v id in g  th at i f  any such banks purchased  
o b lig a t io n s  o f  th e  U nited S t a te s  Government an d /o r  bankers acceptan ces a n d /o r  b i l l s  
o f  exchange, from  th e  F ed eral B eserve Bank o f  New York any such F ederal B eserve  
Bank would be r e lie v e d  o f  th e  requirem ent t o  red isco u n t fo r  th e  Federal B eserve  Bank 
o f  New York th e  l a t t e r  bank’ s d iscou n ted  paper t o  th e  exten t o f  th e  amount o f  U nited  
S t a te s  Government o b lig a t io n s  and /or bankers acceptan ces an d /o r  b i l l s  o f  exchange so 
pu rchased, th e  F ed eral B eserve Banks so req u ested  re d isco u n ted  paper fo r  th e  F ed eral 
B eserve  Bank o f  New York an d /or purchased from th e  F ederal B eserve  Bank o f  New York 
U n ited  S ta te s  Government s e c u r i t ie s  an d /or bankers acceptan ces as in d ica te d  below :

F ed eral B eserve Bank o f  Boston $  2 0 ,0 0 0 ,0 0 0  re d isco u n ted
"  » n »» C leveland 2 5 ,0 0 0 ,0 0 0  "
"  "  ” "  n 2 5 ,0 0 0 ,0 0 0  purchased p a r t ic ip a t io n

U .S .G o v Tt  s e c u r i t ie s *  
n ” w ,r Bichmond 1 0 ,0 0 0 ,0 0 0  purchased bankers

accep tan ces*
w ” ” "  Chicago 1 5 0 ,0 0 0 ,0 0 0  red iscou n ted

S t .  L ou is 1 5 ,0 0 0 ,0 0 0  "w f» »t tt

T o t a l -----------------------$ 2 4 5 ,0 0 0 ,0 0 0
*A lso  shown on pages 4  and 6 .

ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES 
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL BESERVE BANKS 

________________________  EBCM MARCH 2 TO MARCH 8 , 1 9 3 3 , INCLUSIVE_______________________________

GOVERNMENT SECURITIES -  SYSTEM INVESTMENT o 8

Adjustm ents in
P urch ases S a le s P a r t ic ip a t io n s

Boston $  1 5 7 ,0 0 0 $  1 5 7 ,0 0 0 -
New York 7 3 4 ,0 0 0 7 3 4 ,0 0 0 $ 7 5 ,0 0 0 ,0 0 0 -
P h ila d e lp h ia 1 9 0 ,0 0 0 1 9 0 ,0 0 0 -
C levelan d 2 7 1 ,0 0 0 2 7 1 ,0 0 0 2 5 ,0 0 0 ,0 0 0 +
Bichmond 7 4 ,0 0 0 7 4 ,0 0 0 -
A tla n ta 7 4 ,5 0 0 7 4 ,5 0 0 -
Chicago 4 8 9 ,0 0 0 4 8 9 ,0 0 0 5 0 ,0 0 0 ,0 0 0 +
S t . L ou is 1 0 0 ,0 0 0 1 0 0 ,0 0 0 -
M in n eap olis 7 2 ,5 0 0 7 2 ,5 0 0 -
K ansas C ity 8 6 ,5 0 0 8 6 ,5 0 0 -
D a lla s 6 0 ,0 0 0 6 0 ,0 0 0 -
San F ran cisco 1 9 1 ,5 0 0 1 9 1 ,5 0 0 -

T o ta ls $ 2 ,5 0 0 ,0 0 0 $ 2 ,5 0 0 ,0 0 0 $ 7 5 ,0 0 0 ,0 0 0  Adj
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Authority j ^ ;Q . I C)SO I

6

HOLD IN GS OF GOVSBNMEMT SECURITIES -  SALES CONTRACTS

N et Change from  
P reviou s Week

Chicago §  1 5 4 ,0 0 0  $  1 5 4 ,0 0 0 +
Kansas C ity  5 ,3 0 0 ,0 0 0  5 ,5 0 0 ,0 0 0 +

T o ta l $ 5 ,4 5 4 ,0 0 0 +

OTHER TRANSACTIONS IN GOVERNMMT SECURITIES

Boston
Hew York
C leveland
A tla n ta
Chicago
M in n eapolis

T o ta ls

P urch ases
$ 1 5 ,0 0 0 ,0 0 0 *

0
1 5 ,0 0 0 ,0 0 0 *

* * * 2 5 ,2 4 2 ,3 5 0
1 4 ,1 6 5 ,0 0 0

4 4 6 ,5 0 0

# 6 9 ,8 5 3 ,8 5 0

Is s u e  
Fourth L /L  B ds,

Fourth L /L  B d s. 
M is c . G ovft  S e c .

tt w Tt
ft tt ft

S a le s
0 '

Is s u e

3 0 ,0 0 0 ,0 0 0 * *  Fourth L /L  B ds.
0

M is c . Govft  S e c .1 4 6 ,5 0 0
0

3 2 9 ,8 5 0 M is c . Govft  S e c .

| 3 0 ,4 7 6 ,3 5 0

*  Purchased te m p o r a r ily  from  Investm ent Account F . R . B . New York 
* *  R ep resen ts ta n p o ra ry  s a le s  t o  F ed eral R eserve Banks o f Boston and C leveland o f  

$ 1 5 ,0 0 0 ,0 0 0  each , owing to  low  r e se r v e  p o s i t io n  o f  th e  Hew York bank.
* * *  In clu d e s $ 2 5 ,0 0 0 ,0 0 0  T re asu ry  3 0 -d a y  C /l  m aturing 4 / 6 / 3 3 .

BANKERS ACCEPTANCES 
(0 00  Om itted)

M a ta r itifts  Other Holdings
a n d :B a les  C lose  Mar .8 /3 3

By A l l o t  Held H eld S a le s
H old in gs Purchased ment from in E ls e  H oldin gs Con Other

M ar. 1 Own M kt. New York N .Y . where M ar. 8 tr a c t  s B i l l s
B oston $  4 4 ,7 0 6 $  7 ,6 6 2 % . $ 8 ,8 4 9 §  0 $ 0 $ 6 1 ,2 1 7  $  0 :$ 1 ,8 6 6
New York 6 8 ,8 2 0 6 ,5 2 4  "  

1 9 ,9 9 6  A
0 4 ,1 4 3

1 0 ,0 2 1 **
0 6 1 ,1 8 0

woa

8 ,4 1 4

P h i la . 1 6 ,6 6 5 0 0 0 5 ,0 2 5 * * *  1 1 ,6 4 0 0 2 ,6 8 3
C le v e . 5 ,0 8 9 0 3 ,0 2 0 0 0 8 ,1 0 9 0 2 ,5 2 5
R i chmond 1 1 ,0 7 4 1 0 ,0 2 1 * * R . 0 25 0 2 1 ,0 7 0 0 994
At le n t a 1 8 ,5 8 0 1 4  ” 0 83 10 1 8 ,5 0 1 0 895
Chicago 8 1 ,6 9 6 1 3 ,3 8 5  " 38 0 9 9 5 ,1 1 0 0 5 ,3 2 3
S t .L o u is 1 7 ,0 3 9 0 1 ,7 1 7 47 0 1 8 ,7 0 9 0 829
M inn. 1 5 ,4 6 0 0 1 ,8 0 3 132 0 1 7 ,1 3 1 0 561
K a n .C ity 8 ,7 5 8 0 0 456 0 8 ,3 0 2 0 759
D a lla s 2 ,5 1 9 0 0 0 0 2 ,5 1 9 0 739
San F ran . 5 3 ,0 6 5 342 « 4 ,5 6 9 0 53 5 7 ,9 2 3 489 1 ,7 8 5

T o ta ls # 3 4 3 ,4 7 1 $ 5 7 *9 4 4 $ 1 9 ,9 9 6 $ 1 4 ,9 0 7 § 5 ,0 9 7 $ 3 8 1 ,4 1 1  $ 3 0 ,5 2 7 $ 2 5 ,3 5 l

*  In c lu d e s  $ 5 ,0 2 5  purchased from  F. R . B . P h ila d e lp h ia
* *  S o ld  from  p o r t f o l i o  F . R . B . New York t o  F . R . B,Richmond

* * *  S o ld  to  F . R . B . Boston
NOTE: R . in d ic a te s  R etain ed  and A* in d ic a te s  A l lo t t e d  in  above sta tem e n t.
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Authority 4^ ; Q . I

7

MATURITIES AND RATES ON 3 ILLS PURCHASED WEEK ENDED MARCH 8 ,  1933  
~ (000  O m itted)

1 -3 0  days 3 1 -6 0  days 6 1 -9 0  days Over 9 0 -d a y s
2 - 3  1 /4 $ 2 - 3  1 /4 $ 2 - 3  1 /4 $ 2 1 78  $ T o ta l

B oston $ 1*683 $ 2 ,0 2 1 | 3 ,9 5 8 0 $  7 ,6 6 2
New York 7 ,0 5 5 4 ,3 7 3 1 4 ,9 9 7 95 2 6 ,5 2 0
Richmond 9 ,2 0 5 * 8 1 6 ** 0 0 1 0 ,0 2 1
A tla n ta 0 0 14 0 14
Chicago 2 ,5 3 6 5 ,5 0 6 5 ,3 4 3 * * * 0 1 3 ,3 8 5
San F ran cisco 30 145 136 31 342

T o ta ls $ 2 0 ,5 0 9 $ 1 2 ,8 6 1 $>24,448 $126 $ 5 7 ,9 4 4

*Purchased a t  1 /2  to 3 1 /4 $
**Purchased a t 1 /2 $

***Purchased at 1 1 /2  to  2 l /& $

NOTE: San F r a n c is c o 's  b i l l s  purchased a t r a te s  ranging from 1 to  3 1 /2 $

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES WEEK ENDED MARCH 8 ,  1933______________

(000 Om itted)

(E xclu din g S a le s  C o n tra cts)

G-overrment 3 ankers
S e c u r it ie s  A cceptances T o ta ls

Purchased
Sold
Matured

£ 7 2 ,3 5 3
3 2 ,9 7 6

0

To t a ls $ 3 9 ,3 7 7 +

$ 5 7 ,9 4 4  
1 5 ,0 4 6  

4 1958  
$ 3 7 ,9 4 0 +

3 ,6 4 6 -  (Net Change
__________  1 -d ay  holdover

and oth er b i l l s )

v>34 , 294+

§ 1 3 0 ,2 9 7  
4 8 ,0 2 2  

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

3 ,6 4 6 -  (Net Change
___________  1 -d ay  hold over

and oth er b i l l s )

0 7 3 ,6 7 1 +

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES WEEK ENDED MARCH 8 ,  1933________

(000 Om itted)

(In c lu d in g  S a le s  C o n tra cts)
W ithin  1 6 -3 0  3 1 -6 0  6 1 -9 0  91 d a y s- Over 6
1 5 - days days days days 6 months months T o ta ls

G o v 't  S e c u r it ie s  $ 1 5 2 ,1 8 8  $ 5 8 ,7 5 0  $ 2 0 4 ,3 9 7  $ 1 4 4 ,6 6 5  $ 1 3 0 ,5 2 5  $ 1 ,1 9 0 ,2 6 9  $1,880,794  
3 i l l s  Purchased 8 8 ,6 4 5  6 2 ,2 1 5  1 2 3 ,9 4 6  1 4 1 ,2 6 2  1 ,2 2 1  0___________417,289

Totals $240,833 yl$0,965 v328,343 $285,927 $131,746 $1,190,269 $2,298,083
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A uthority^  , 0 .  I £ ) S 0  /

f A - V

( V
Fe d e r a l  Re s e r v e  Ba n k  <5& ,

O  F  N E  W  Yo R  K  ‘ r .

vP*̂ -)* <*

i

CONFIDENTIAL
!

March 3 ,  1935*

D r. E . L . G old en w eiser, D ir e c to r ,
D iv is io n  o f  R esearch and S t a t i s t i c s ,

F ed era l R eserve Board,
W ashington, D. C .

Dear D r. G old en w eiser:

E nclosed i s  a r e p o r t  o f  open market o p era tio n s  

f o r  th e  p e rio d  from  February 2 3 , 1935 t o  March 1 ,  1933  in 

c lu s i v e ,  to g e th e r  w ith  d ata  r e c e iv e d  from F ed era l R eserve  

B anks.

A s s is ta n t  Deputy Governor
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T V f l M
U

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

o f  N e w  Y o r k

CONFIDENTIAL March 5 ,  1 9 5 5 .

Mr. E . L . Smead, C h ie f ,
D iv is io n  o f  Bank O p e ra tio n s ,

F ed eral R eserve Board,
W ashington, D. C .

Dear M r. Smead:

E n closed  i s  a rep o rt o f  open market o p e ra tio n s  

f o r  th e p erio d  from  February 2 5 , 1955 t o  March 1 ,  1955 in 

c lu s i v e ,  to g e th e r  w ith  data r e c e iv e d  from F ed era l Reserve  

Banks.

Very , y o u rs ,

ft. B. Matte son
Assistant Deputy Governor
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Dear Governor Meyer:

Enclosed is  a report of open market operations 

for the period from February 25, 1935 to March 1, 1933 

Inclusive, together with data received from Federal Re

serve Banks.

Assistant Deputy Governor

For CIRCULATION

f*«v. Mayer ____

k’j. H a m l i n . - - -

tv-r. Jarrn;  _ L r fT _____

___—
to . M iiie r -!™ ..........— ’

i/.rl rtffatttin «  -  .
w  • • ' ‘ I
Flease note - initial and

Honorable Eugene Meyer, Governor, 
Federal Reserve Board, 
Washington, D. C.

Encl.
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Authority^ , 0 . 1  £ ) S O  I

CONFIDENTIAL
REPORT OF OPEN MARKET OPERATIONS FOR WEEK ENDED MARCH 1 , 1935

H old in gs o f  Earning A s s e ts  o f  F ed era l Reserve Banks from  March 2 ,  1932 to  Date
(000  Om itted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING O utrigh t S a le s O utrigh t S a le s

-1 9 3 2 ASSETS Purchases C on tracts Purchases C on tracts DISCOUNTED
Mar. 2 $ 1 ,7 1 0 ,0 7 0 $ 7 5 9 ,9 5 5 1 o 1>107,5 0 8 $ 8 ,1 3 2 $ 8 2 8 ,4 0 2

tt 50 1 ,5 7 8 ,1 4 6 8 6 0 ,0 5 6 1 1 ,5 6 2 6 2 ,2 8 1 4 ,0 8 1 6 3 3 ,2 5 5
A pr. 27 1 ,-7 7 5 ,7 4 5 1 ,1 9 1 ,2 5 2 0 4 5 ,8 7 4 0 5 3 1 ,8 2 4
May 25 2 ,0 4 0 ,0 5 6 1 ,5 2 4 ,8 9 6 300 3 8 ,5 7 5 0 4 7 1 ,2 6 7
June 29 2 ,3 4 0 ,2 6 2 * 1 ,7 9 5 ,2 1 9 * 5 ,7 5 2 4 7 ,7 8 7 1 5 ,7 3 2 4 6 9 ,8 2 8
J u ly 27 2 ,4 1 2 ,2 5 2 1 ,8 4 1 ,1 9 1 0 3 8 ,2 1 0 1 *490 5 2 5 ,3 9 0
Aug. 51 2 ,3 2 4 ,4 8 4 1 ,8 5 1 ,5 1 5 400 3 4 ,0 9 8 0 4 3 2 ,7 5 6
S e p t . 28 2 ,2 3 1 ,8 0 6 1 ,8 5 1 ,0 2 5 2 ,6 5 8 3 5 ,2 0 5 401 3 5 9 ,6 4 7
O c t . 26 2 ,2 1 2 ,5 9 1 1 ,8 5 0 ,9 4 9 0 5 5 ,9 6 5 0 3 2 2 ,3 2 2
Nov. 50 2 ,2 0 0 ,0 5 0 1 ,8 5 0 ,7 6 6 0 5 4 ,8 0 0 0 3 0 8 ,9 7 3
Dec. 28 2 ,1 5 7 ,0 7 5 1 ,8 5 0 ,7 5 7 0 5 5 ,3 0 7 0 2 6 7 ,3 8 2

-1 9 3 3 -
Jan. 25 2 ,0 6 4 ,0 5 1 1 ,7 6 5 ,3 1 1 0 3 1 ,4 9 6 0 2 6 4 ,6 9 8
Feb. 22 2 ,5 4 5 ,6 6 0 1 ,8 5 4 ,2 5 3 0 1 7 4 ,4 1 0 5 ,1 8 2 3 2 7 ,1 5 8
M ar. 1 2 ,9 5 6 ,7 5 9 1 ,8 3 5 ,9 6 3 0 5 7 2 ,4 6 8 1 1 ,1 9 8 7 1 2 ,5 9 1

^In clu d es $ 2 4 ,0 0 0 ,0 0 0  s p e c ia l  one-day T reasu ry c e r t i f i c a t e  o f  indebtedness  
issu ed  to  F ed era l R eserve Bank o f Chicago on June 2 9 .

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
_____________________ DURING WEEK ENDED MARCH 1 , 1955_________________________

(QQQ Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
March 1 Change March 1 Change March 1 Change

Boston $' 1 1 5 ,1 1 2 $  2 0 ,0 0 0 + $ 4 4 ,7 0 6 $  5 4 ,6 2 5+ $ 1 5 ,7 5 1 | 3 ,3 0 8 +
New York 6 2 0 ,4 1 1 1 0 5 ,0 0 0 - 6 8 ,8 2 0 2 4 ,6 8 1+ 2 8 0 ,6 1 7 216 ,9 21 +
P h ila d e lp h ia 1 2 7 ,1 4 1 9 ,9 9 8 - 1 6 ,6 6 5 6 ,8 5 5 + 1 2 6 ,9 9 6 7 1 ,4 1 4+
C leveland 1 7 6 ,5 4 0 0 5 ,0 8 9 0 7 9 ,6 5 6 35 ,5 9 5 +
Richmond 4 8 ,1 4 9 0 1 1 ,0 7 4 4 ,0 6 4 + 4 1 ,7 0 8 2 5 ,2 5 6 +
A tla n ta 4 8 ,6 5 7 1 4 - 1 8 ,5 8 0 1 0 ,5 7 8 + 2 5 ,0 8 3 6 ,42 6 +
Chicago 5 5 1 ,0 7 5 9 6 ,9 0 8 + 8 1 ,6 9 6 6 0 ,1 7 5 + 4 3 ,6 7 6 5 ,5 7 7 +
S t .  Louis 6 5 ,8 5 2 0 1 7 ,0 3 9 1 1 ,5 9 9 + 6 ,9 9 1 1 ,4 1 6 +
M inneapolis 5 4 ,7 6 5 1 6 6 - 1 5 ,4 6 0 1 0 ,7 6 8 + 1 0 ,7 3 2 525+
Kansas C ity 5 6 ,4 2 0 0 8 ,7 5 8 1 ,5 2 7 + 1 6 ,4 5 1 1 ,4 7 3 +
D a lla s 4 8 ,9 4 0 0 2 ,5 1 9 2 ,5 1 9 + 5 ,4 2 1 1 ,2 5 5 +
San F ran cisco 1 2 4 ,9 2 5 0 5 3 ,0 6 5 5 8 ,2 1 0 + 5 9 ,3 4 9 2 0 ,2 8 9 +
N. Y . h old overs

and oth er b i l l s 2 8 ,9 9 7 7 ,3 2 1 -

T o ta ls $ 1 ,8 3 5 ,9 6 5 1 ,7 3 0 + # 5 7 2 ,4 6 8 $ 19 8 ,0 5 8 + $ 7 1 2 ,3 9 1 |585 ,255+

COMMENT ON CHANGES WEEK MDED MARCH 1 , 1955
T o ta l earning a s s e ts  o f  th e  System  in creased  $ 5 9 1 ,0 7 9 ,0 0 0  during th e  cur

ren t statem ent week. The p r in c ip a l  changes by c la s s i f i c a t i o n  c o n siste d  o f  th e  f o l 
low ing in c r e a s e s : o u tr ig h t h o ld in g s  o f  government s e c u r it ie s  $ 1 ,7 3 0 ,0 0 0 ,  o u trig h t  
h o ld in g s o f  bankers acceptan ces $ 1 9 8 ,0 5 8 ,0 0 0 , bankers acceptances held  under s a le s  
c o n tra cts  $ 6 ,0 1 6 ,0 0 0 ,  and b i l l s  d iscoun ted  $ 3 8 5 ,2 5 3 f000*
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D E C L A S S IF IE D

Authority ;Q .  ( C ) S O  I

Money
Market

Government
S e c u r ity
Market

During th e  week ended March 1 ,  th e r e  was an in c re a se  o f  
$ 7 3 2 ,0 0 0 ,0 0 0  in  th e  amount o f  money o u tsta n d in g  in  th e  U nited S t a te s  and 
th e  cou n try f s gold  s to c k  d e c lin e d  $ 1 1 6 ,0 0 0 ,0 0 0 , These la r g e  demands fo r  
re se r v e  funds were p rovid ed  f o r  in  th e  most p art by th e  c a l l in g  in to  use  
o f  an a d d it io n a l § 5 8 5 ,0 0 0 ,0 0 0  o f  F ed eral R eserve c r e d i t ,  in c lu d in g  
$ 3 8 5 ,0 0 0 ,0 0 0  o f  member bank b orrow in gs, and a § 2 0 4 ,0 0 0 ,0 0 0  in c re a se  in  
th e  B eserve  Banks1 purchased b i l l  h o ld in g s*  Other tr a n s a c t io n s  which 
served t o  o f f s e t  th e  curren cy and go ld  lo s s e s  were d e c rea se s  in  T reasu ry  
and fo r e ig n  bank d e p o s its  at th e  R eserve Bank, an in c re a se  o f  § 1 6 ,0 0 0 ,0 0 0  
in  is s u e s  o f N a tio n a l bank n o t e s , and a d ecrease  o f  about $ 5 5 ,0 0 0 ,0 0 0  in  
th e  re se rv e  requirem ents o f  th e  member banks. N e v e r th e le s s , th e  estim ated  
e xcess re se r v e s  o f  a l l  member banks d e c lin e d  from § 3 9 9 ,0 0 0 ,0 0 0  t o  
$ 2 2 1 ,0 0 0 ,0 0 0  on March 1*

In  Hew York C ity , r e s e r v e  balances o f  th e  money market banks 
d e c lin ed  $ 1 0 1 ,0 0 0 ,0 0 0  du rin g th e  week ended March 1 ,  w h ile  r e s e r v e  req u ire 
ments o f  th e se  banks were reduced $ 3 8 ,0 0 0 ,0 0 0 . The net r e s u lt  o f  th e se  
changes was t o  convert th e  re se r v e  p o s i t io n  o f  th e  New York C ity  banks 
from  a su rp lu s o f  $ 6 0 ,0 0 0 ,0 0 0  on February 22 t o  a d e f i c i t  o f  $ 3 ,0 0 0 ,0 0 0  
on March 1* The re d u c tio n  in  re serv e  balan ces o f  th e  New York C ity  banks 
r e f le c t e d  la r g e  lo s s e s  through an in c re a se  in  currencj/- and coin  o u tsta n d 
in g , an o u tflo w  o f  fufids t o  oth er p a r ts  o f  th e  cou n try , and gold  earmark
in g , e x p o rt, and fo r e ig n  account o p e r a tio n s . The aggregate  o f  th ese  
lo s s e s  o f  fu n d s, which was n e a r ly  § 4 7 0 ,0 0 0 ,0 0 0 , was n ot e n t ir e ly  o f f s e t  
by fu r th e r  s a le s  o f  $ 1 7 7 ,0 0 0 ,0 0 0  o f  b i l l s  to  th e  R eserve Bank and by an 
in c re a se  o f  $ 1 8 9 ,0 0 0 ,0 0 0  in  member bank borrow in gs.

Money r a te s  in  th e  New York market firm ed c o n sid e ra b ly  fu rth e r  
during th e  week ju s t  c lo s e d . The o f f i c i a l  S tock  Exchange renew al r a te  
ro se  t o  2 1 /2  per cent on March 2 ,  fo llo w in g  a r i s e  t o  2 per cent in  th e  
r a te  f o r  new lo a n s on March 1 .  On th e  2nd, as h igh  as 3 p er cent was 
p a id  fo r  c a l l  lo a n s in  th e  o u ts id e  m ark et. Time money was a ls o  quoted  
n o m in a lly  at 3 p er cent bid  on Thursday, with no o f fe r in g s  o f  funds and 
no lo a n s r e p o r te d . The r a te  fo r  F ed eral funds advanced t o  2 1 /2  per cent 
from  th e  1 /4  -  1 /2  per cent l e v e l  a week a go .

B i l l  r a t e s  were advanced 1 /2  o f  one per cent on February 2 7 ,  
and a fu r th e r  1 per cent on March 1 ,  b rin g in g  th e  o f fe r in g  l e v e l  fo r  90 
day unendorsed b i l l s  to  2 1 /8  p e r  c e n t . In  th e  commercial paper market 
th e  r a t e s  were rep o rted  as m ea n in g less , due t o  th e  fa c t  th a t both th e  
bank investm ent demand and th e  su p ply  o f  paper were at very  low le v e ls  
Y ie ld s  on sh ort term  Government s e c u r i t ie s  advanced c o n sid e ra b ly  during  
th e  week, and th e  T reasu ry  b i l l  is s u e  dated March 1  was s o ld  at an average  
r a t e  o f  0 .9 9  p er cent compared w ith 0 .5 5  per cent on th e  p r e v io u s  weekf s 
s a l e .

The market fo r  U nited S ta te s  Government s e c u r i t i e s ,  which had 
been d e c id e d ly  weak during th e  p rev io u s statem ent week, continued fo r  
th e  most p art o f  th e  curren t r e p o r tin g  p e rio d  to  be a c t iv e  and v ery  weak. 
O ffe r in g s  continued in  la r g e  volume w ith p r a c t i c a l ly  no demand and p r ic e s  
fo r  th e  T reasu ry  c e r t i f i c a t e s  m aturing t h i s  year showed l o s s e s  f o r  th e  
week ran gin g  from 4 /32 n d s  to  l7 /3 2 n d s , Dtfiile th e  lo n g e r -te r m  is s u e s  o f  
T re a su ry  n o te s  and bonds showed much la r g e r  lo s s e s  which ranged from  
2 0 /3 2 n d s t o  3 .5 /3 2 n d s «  At th e  c lo s e  o f  th e  current re p o rtin g  p e r io d  th e  
average y ie ld  on th e  short term  is s u e s  at d e a le r s*  o f fe r in g  p r ic e s  (e x 
c lu s iv e  o f  th e  T reasu ry  c e r t i f i c a t e s  m aturing March 1 5 , 193 3 , which 
showed no y ie ld  at current p r ic e s )  was about 1 .6 0 %  as compared w ith 1$  
at th e  c lo s e  o f  th e  p re v io u s  week, and th e  average s e l l i n g  p r ic e  fo r  thts 
L ib e r ty  Loan bonds was 1 0 0 .8 6  and fo r  T reasu ry  bonds 9 9 .5 6  as compared 
w ith th e  p rev io u s week’ s average c lo s in g  p r ic e s  o f  1 0 1 .4 1  and 1 0 1 .0 1  
r e s p e c t i v e ly .
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UiiJ M-i
Authority j p  ;0 .  I C) SO L

D ealers* O ffe r in g  P r ic e s  a t the C lose  o f  the Current Statem ent Week
and Net Changes from the C lose  o f the P reviou s Statem ent Week

Issue P ric e
Net

Change
Approx#

Y ie ld '
3 3 /4 % C e r t , 6 f  Ind. due March 1 5 , 1 9 3 3 100: 6 /3 2 4 /3 2 -  -  -  -
2 $ n tt tf ,t May 2 , 1 9 3 3 1 0 0  4 / 3 2 8 / 3 2 1 .2 3 $
1 1 / 2 * ft tt it tf June 1 5 , 1 9 3 3 1 0 0  4 / 3 2 -  1 0 /3 2 1 .0 5 $
1 1 / 4 $ tt ,.t tt ♦f S e p t. 1 5 , 1 9 3 3 10 0 -  1 5 /3 2 1 .2 5 %

3 /4 % ti «  tt tt D ec. 1 5 , 1 9 3 3 9 9  2 8 /3 2 -  1 7 /3 2 0 .9 1 %
3 $ T reasury N otes w May 2 , 1 9 3 4 1 0 0  1 6 /3 2 • 2 ,  8 /3 2 2 .5 4 %
2 1 / 8 $ tf tt tt Aug. 1 , 1 9 3 4 9 9  1 6 /3 2 - 2 ,  8 /3 2 2 ,4 7 %
3 $ tt »f tt June 1 5 , 1 9 3 5 99  2 0 /3 2 - 3 ,  5 /3 2 3 ,1 6 %
3 1 / 4 $ n ’ tf tt Aug. I t 1 9 3 6 100 - 2 , 3 , 2 4  %
2 3 / 4  $ tt .tt tf D ec. 1 5 , 1 9 3 6 99  8 /3 2 - 1 .  8 / 3 2 3 . 2 4  %
3 $ n V .tf A pr. 1 5 , 1 9 3 7 9 8  2 0 /3 2 - 1 . 2 8 / 3 2 3 .3 7 %
3 1 / 4 $ tf ,tt tf S e p t. 1 5 , 1 9 3 7 99 1 6 /3 2 - 1 * 1 6 / 3 2 3 ,3 6  $
2 5 /8 % tt tf »♦ Feb, 1 , 1 9 3 8 9 7  1 2 /3 2 - 2 .  6 / 3 2 3 '.2 1 $

r —  — J  -W  — —  —  —  ----- - -  V  7 ~ -------

fo r  m e tu r it ie s  up to  A p r il  26 f 1 9 3 3 ; 0 ,5 0 $  up to  
May 2 4 , 1 9 3 3 , and 0 .8 7 5 $  fo r  May 31 b i l l s

C lo sin g  S ale  P r ic e s  on the New York Stock  Exchange a t the C lose  
o f  the Current Statem ent Week and Net Changes from  

C lose o f  the P reviou s Statem ent Week

Issue
F i r s t
F ir s t
Fourth

*1 /2  s 
l / 4 s  
l / 4 s

Net
P ric e  Change

100 1 6 /3 2  + 1 /3 2  Treasury
101 -  2 0 /3 2  *
101 3 /3 2  - 1 . 1 / 3 2  *

Issu e  
4 l / 4 s  1 9 4 7 -5 2  
4s 1 9 4 4 -5 4  
3 3 /4 s  1 9 4 6 -5 6  
3 3 / 8s 1 9 4 3 -4 7  
3 3 / 8s 1 9 4 0 -4 3  
3 3 /8 s  1 9 4 1 -4 3  
3 l / 8 s  1 9 4 6 -4 9  
3 s  1 9 5 1 -5 5

P rice
105
101 2 4 /3 2  
100 4 /3 2  

99 
99 
99 
97 
95

4 /3 2

1 0 /3 2
5 /3 2

Net 
Change 

- 2 .  4 /3 2  
- 2 .1 8 /3 2  
- 1 .3 1 /3 2  
- 1 .1 6 /3 2
-  ‘ 3 1 /3 2  
- 1 ,  2 /3 2
-  2 1 /3 2
-  2 4 /3 2

Bankers
A cceptances

o r ts
_w ' € k
ended 

March 1

D ealers? o f fe r in g s  o f  unendorsed bankers accep tan ces were a t  
the fo llo w in g  r a te s  a t the c lo se  o f  the cu rren t statem ent week: 2 1 /8  
per cen t fo r  3 0 s ,  60s and 9 0 s ,  2 1 /4  per cen t fo r  120s and 2 1 /2  per 
cen t fo r  1 8 0 -d sy  b i l l s .  These r a te s  re p re se n t an in crease  of 1 ^ 2  par cent 
fo r  a l l  m a tu r it ie s  over the p rev io u s w eek 's o f fe r in g  r a t e s ,

3 o sto n  rep orted  th a t w ith  the u n s e tt le d  c o n d itio n s  in the 
money m arket; d e a le r s ’ r a te s  on accep tan ces in creased  from a low o f  
3 /8  to  2 1 /4  b id  fo r  90,-day b i l l s .  W hile the supply showed a good 
in crease  lo r  the p e r io d , the demand f e l l  o f f  sh a rp ly . The Reserve  
Bank purchased l o c a l ly  approxim ately  $ 4 ,3 7 0 ,0 0 0 ,  the f i r s t  o f fe r in g s  
in se v e r a l m onths. In New York the b i l l  market was very  unsteady  
throughout the week w ith  the R eserve 3ank b e in g  p r a c t ic a l ly  the only  
buyer o f  b i l l s .  There was a g en era l firm in g  o f  a l l  sh ort money r a te s  
and d e a le r s ’ b i l l  r a te s  advanced during the week from 3 /4  per cent b id  
fo r  m a tu r it ie s  up to  90 d a y sf 5 /8  a sk ed , 4 months 7 /8  b i d , 3 /4  a sk e d ;
5 and 6 months 1 1 /8  b i d , 1 per cent asked to  2 1 /4  b id  up to  90 d ays, 
2 1 /8  ask ed , 4 months 2 3 /8  b id , 2 1 /4  a sk e d , a t the c lo s e  o f  the week 
The R eserve Bank a ls o  advanced i t s  c u r r e n tly  e f f e c t i v e  minimum buying  
r a te s  fo r  b i l l s  on three o cc a sio n s  during the week and a t the c lo s e  c f  
the week was tak in g  b i l l s  with m a tu r it ie s  up to  90 days a t 2 per c e n t ,
4 months 2 1 / 8 ,  5 and 6 months 2 1 / 2 ,  P h ila d e lp h ia  rep orted  th a t  
o f fe r in g s  o f  b i l l s  to  d e a le r s , w hile not h eavy, were in  f a i r  amount. 
O ffe r in g s  to  the R eserve 3an k ’ showed an in c r e a s e . Demand d ried  up.
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D E C L A S S IF IE D

Authority^  0 .  f Q ) S O  I

4

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

T ra n sa c tio n s  consunpated under Treasury a u th o r iz a tio n  during the curren t  
statem ent week c o n s is te d  o f

S a le s  o f  $ 5 0 0 ,0 0 0  ** Fourth 4 1 /4 #  L ib e r ty  Loan Bonds
5 ,7 0 0  -  2 1 /8 $  Treasury N o te s , due Aug. 1 ,  1934

from h o ld in g s  account A lie n  P rop erty  Custodian*

SYSTEM SPECIAL INVESTMENT ACCOUNT -  GOVERNMENT SECURITIES

There were no purchases o f  government s e c u r i t ie s  made fo r  System Account 
during the cu rren t statem ent week uncer a u th o r ity  granted a t the m eeting o f  the  
Open Market P o lic y  Conference in  January* The tr a n s a c tio n s  consummated in  the 
System Account during the week c o n s is te d  o f

(1 ) Sale in the market

o f  $ 2 1 > 0 0 0 ,0 0 0  -  U* S . Governments 
purchased tempor
a r i ly  as mentioned  
in  l a s t  week’ s rep ort

and Replacem ent by purchases in  the market

$ 2 1 *0 0 0 ,0 0 0  -  Treasury B i l l s  due
May 2 4 , 1932 a t  0 *5 0 $  d isc*.

(2 )  Redemption o f  February 22 and March 1 , 1933 T reasury B i l l s  and replacem ent
by purchases in  the market 

Redeemed 
$ 3 9 ,9 5 0 < 0 0 0  -  Treasury B i l l s  due 

February 2 2 , 1933
3 0 ,0 0 0 ,0 0 0  • Treasury 3 i l l s  due 

March 1 ,  1933

t.950 ,0 0 0

purchased in  the market 
$ 2 0 ,0 0 0 ,0 0 0  -  T r e a s .B i l l s  due May 2 4 , 1933

a t  0 .5 0 $  d iscou n t  
1 9 * 9 5 0 ,0 0 0 * -  3 3 /4 $  C / l  due Mar* 1 5 ,  1933

to  y ie ld  1 /2 $
1 0 .0 0 0 .0 0 0  -  T r e a s « B ills  due May 3 1 ,  1933

a t 1$  d isco u n t
5 ,0 0 0 ,0 0 0  -  "  due May 3 1 *  1933

a t  0 .7 8 $  d iscou n t
1 0 .0 0 0 .0 0 0 ’ -  2 1 /8 #  T/N due Aug*. l f 1934

a t  101 *
2 ,5 0 0  ,,000 -  2 1 /8 $  * '  » Aug* 1 ,  1934

a t  100 1 6 /3 2
2 ,5 0 0 ,0 0 0  -  3 $  "  due May 2 ,  1934  

. . .  a t  101 1 8 /3 2

$ 6 9 ,9 5 0 ,0 0 0

Purchased te m p o ra rily  pending permanent replacem ent*

(3 )  Temporary s a le s  o f  $ 1 0 ,0 0 0 ,0 0 0  p a r t ic ip a t io n  in  U n ited  S ta te s  Government 
s e c u r i t ie s  h eld  in  System  Account’ from the F ed eral Reserve Bank o f  P h ila d e lp h ia ’ s 
p a r t ic ip a t io n  to  the F ed eral Reserve Bank o f  3 o s t o n , and $ 7 5 ,0 0 0 < 0 0 0  from the 
F ed eral R eserve Bank o f  New Y ork ’ s p a r t ic ip a t io n  to the p a r t ic ip a t io n  o f  the 
F ed eral Reserve Bank o f  Chicago* These adju stm en ts were made due to  the low re** 
serve r a t io s  o f  the F ed eral Reserve Banks o f  New York and P h ila d e lp h ia *

These tr a n s a c tio n s  did not a f f e c t  the amount o f  t o t a l  h o ld in g s in  the Account 
which remained a t $ 1 ,6 2 0 ,3 9 9 ,5 0 0 *  T h e 'p a r t ic ip a t io n s  by F ed eral R eserve Banks 
and the c la s s i f i c a t i o n  o f  is s u e s  h eld  in  the Account a t the c lo s e  o f  b u sin e ss  
Wednesday, March l r 1 9 3 3 , were a s  fo llo w s*
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U E tL A S S lflliU

Authority , 0 .  f C)SO

PARTICIPATIONS BY FED5RAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston 9 1 0 2 ,4 0 5 ,0 0 0 M ar, 2 9 , 1955-^Treas. B i l l s $ 2 4 ,3 5 0 ,0 0 0
New York 5 2 8 ,5 1 0 ,0 0 0 . A pr. 1 2 , 1 9 5 3 -  " « 2 9 ,5 0 0 ,0 0 0
P h ila d e lp h ia 1 2 3 ,7 8 8 ,5 0 0 n 1 9 , 1 9 3 3 -  " tt 2 9 ,0 0 0 ,0 0 0
C leveland 1 7 6 ,5 4 0 ,0 0 0 n 2 6 , 1 9 3 3 -  ” tt 5 1 ,1 0 0 ,0 0 0
R i chmond 4 8 ,1 4 9 ,0 0 0 May 1 0 , 1 9 3 3 -  " tt 1 6 ,1 0 0 ,0 0 0
A tla n ta 4 8 ,6 2 5 ,0 0 0 M 1 7 , 1 9 3 3 -  ” tt 5 6 ,3 0 0 ,0 0 0
Chicago 2 6 8 ,7 1 5 ,5 0 0 n 2 4 , 1 9 3 3 -  " tt 4 1 ,0 0 0 ,0 0 0
S t .  L ouis 6 5 ,3 3 1 ,5 0 0 tt 5 1 , 1 9 3 5 -  " tt 1 5 ,0 0 0 ,0 0 0
M in n eapolis 4 7 ,2 2 4 ,0 0 0 M ar. 1 5 , 1 9 3 3 -  3 3 /4 # C /I 1 2 0 ,9 7 5 ,0 0 0
Kansas C ity 5 6 ,2 4 8 ,5 0 0 May 2 , 1 9 3 3 -  2 # « 1 1 4 ,2 9 7 ,0 0 0
D a lla s 3 8 ,9 3 9 ,5 0 0 June 1 5 , 1 9 3 3 -  1 1 /2 # tt 1 1 9 ,7 2 5 ,0 0 0
San F rancisco 1 2 4 ,9 2 3 ,0 0 0 Sept .1 5 , 1 9 3 3 -  1 1 /4 # tt 2 0 0 ,5 3 3 ,0 0 0

D ec, 1 5 , 1 9 3 3 -  3 /4 # n 7 8 ,1 0 4 ,0 0 0
May 2 , 1 9 3 4 -  3 # t A t 9 7 ,0 2 5 ,0 0 0
Aug, 1 , 1 9 3 4 -  2 1 /8 # tt 1 3 7 ,5 2 7 * 0 0 0
June 1 5 , 1 9 3 5 -  3 # it 9 0 ,4 7 7 ^ 0 0 0
Aug. 1 9 5 6 -  3 1 /4 # « 1 2 ,0 5 0 ,0 0 0
D ec. 1 5 , 1 9 3 6 - .2  5 /4 # t? 2 7 ,3 8 0 * 0 0 0
A pr. 1 5 , 1 9 3 7 -  3 # tt 2 4 ,1 5 0 ,0 0 0
Sept .1 5 , 1 9 3 7 -  3 1 /4 # Tt 3 2 ,7 5 0 ,0 0 0
F eb. 1 , 1 9 5 8 -  2 5 /8 # tt 1 6 ,4 4 0 ,5 0 0
June 1 5 , 1 9 5 2 /4 7 -5  1 /2 #  1 s t  L /L  2 5 ,0 2 5 ,0 0 0

tt 1 5 , 1 9 5 2 /4 7 -4  1 /4 #  1 st « 2 9 ,0 0 0 ,0 0 0
0 c t . 1 5 , 1 9 5 5 /5 8 -4  1 /4 #  4th "  2 8 1 ,5 9 1 ,0 0 0

T o ta ls ,6 2 9 ,3 9 9 ,5 0 0 | 1 ,6 2 9 ,5 9 9 ,5 0 0

3Bsan

ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES 
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS 

___________________________FRCM FEBRUARY 25  TO MARCH l t 1 9 3 3 , INCLUSIVE_______________________

P urchases
ttc st  cn # 5 ,1 5 8 ,0 0 0
New York 3 5 ,6 8 6 ,5 0 0
.P h ila d elp h ia 7 ,4 6 8 ,0 0 0
0.1 e -e la n d 9 ,8 5 4 ,5 0 0
'Hi ci jrond 2 ,6 8 7 ,5 0 0
^.t Laat a 2 ,7 1 4 ,0 0 0
■Jhicago 1 0 ,8 1 2 ,5 0 0
S t . L ouis 5 ,6 4 7 ,0 0 0
M in n eap olis 2 ,6 5 6 ,0 0 0
K ansas C ity 5 ,1 5 9 ,5 0 0
D a lla s 2 ,1 7 3 ,5 0 0
San F ran cisco 6 ,9 7 5 ,0 0 0

Totals |90,950t000

Redemption A djustm ents in
and S a le s p a r t ic ip a t io n s

$ 5 ,1 5 8 ,0 0 0 $ 1 0 ,0 0 0 ,0 0 0 +
5 5 ,6 8 6 ,5 0 0 7 5 ,0 0 0 ,0 0 0 -

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

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

§90,950,000 §85,000,000 Adj,
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A u t h o r i t y ; 0 .  / £ ) S C )  I

HOLDINGS OF GOVERNMENT SECURITIES -  SALES CONTRACTS

B oston  
New York

P h ila d e lp h ia
A tla n ta
Chicago

M in n eap olis

T o ta ls

. Net Change from  
Prey ious Week

N O N E

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases  
^ 1 0 ,0 0 0 ,0 0 0 *  
4 0 ,5 0 0  ,0 0 0 * *

2,000
1 5 5 ,6 0 0

7 9 6 ,1 0 0  

$ 9 3 ,5 5 4 ,7 0 0

Issue
Redemption  
and S a le s Issue

CO o * Gov’ t Sec* $  0 -
« »t t? 7 0 ,5 0 0 , 0 0 0 * * * M isc , Govf t  S<=c. 

and Redeemed
Sold

tt « tt 0
tt tt tt 1 6 9 ,4 5 0 M isc . Gov’ t  S e c .
tt tt 2 0 ,1 9 3 ,0 0 0 M isc , G o v 't  S e c . 

and Redeemed
Sold

Tt tt tt 9 6 2 ,0 0 0 M isc . Gov’ t Sec*

# 9 1 ,8 2 4 ,4 5 0

^Purchased tem p orarily  from Investm ent A c c t . F* R* 3 .  New York.
* * C o n s is ts  o f  $ 7 ,5 0 0 ,0 0 0  purchased in  the market fo r  System Account and h eld

ov ern ig h t in  New York Investm ent A ccou n t, $ 8 ,0 0 0 ,0 0 0  purchased in  the market 
in exchange fo r  l ik e  amount p re v io u sly  purchased te m p o ra rily  in  replacem ent 
o f  m aturing Treasury B i l l s ,  and $ 2 5 ,0 0 0 ,0 0 0  March 1 ,  1933, Treasury B i l l s  
taken over from  a New York C ity  bank one day p r io r  to  m a tu rity *

*** In c lu d e s  temporary s a le s  o f  $ 1 0 ,0 0 0 ,0 0 0  and $ 2 0 ,0 0 0 ,0 0 0  to F ed eral R eserve  
Banks o f  B oston  and Chicago r e s p e c t iv e ly , owing to  low re serv e  r a t io  o f  
F. R, 3 .  New Y o rk .

* * * * In c lu d e s  *^20 ,000 ,000  purchased tem p orarily  from Investm ent Account F . R. 3 .
New York*

BANKERS ACCEPTANCES 
(000  O m itted}

Ma tu r i t  ie s Other H oldings
and S a le s C lose M ar.1 /3 3

By A l l o t  Held Held S a le s
H oldings Purchased ment from in E lse  H oldings Con Other

F e b ,32 Own Mkt. New York N .Y . where M a r .l tr a c ts B i r .s
Jn ston $ 1 0 ,0 8 1 $ 4 ,3 7 0  R. 1 3 0 ,2 5 5 $ ’ 0 $ 0 $ 4 4 ,7 0 6 $ 0 $ 2 ,1 2 1
Jew York 4 4 ,1 3 9 4 7 ,9 9 1  ” **  

1 4 4 ,1 0 1  A*
0 2 3 ,3 1 0 * 0 6 8 ,8 2 0 1 0 ,7 1 4 9 ,7 2 9

P li i la . 9 ,8 3 2 601 R. 6 ,3 3 3 0 0 1 6 ,6 6 5 0 3 ,0 5 1
C le v e . 5*089 0 0 0 0 5 ,0 8 9 0 2 ,8 7 1
R ich . 7 ,0 1 0 0 4 ,0 8 9 0 25 1 1 ,0 7 4 0 1 ,1 3 1
A tla n ta 8 ,0 0 2 695 w 1 0 ,3 2 7 0 444 1 8 ,5 8 0 0 1 ,0 1 5
Chicago 2 1 ,5 2 1 2 2 ,2 9 0  M 3 9 ,6 6 9 0 1 ,7 8 4 8 1 ,6 9 6 0 5 ,7 7 8
S t . L ouis 5 ,6 4 0 0 1 1 ,3 9 9 0 0 1 7 ,0 3 9 0 948
Minn. 4*692 0 1 0 ,7 6 8 0 0 1 5 ,4 6 0 0 641
Kan. C ity 7 ,2 3 1 0 1 ,5 2 7 0 0 8 ,7 5 8 0 841
D a lla s 0 6 * 2 ,5 1 3 0 0 2 ,5 19 0 841
San F ran. 1 4 ,8 5 5 1 1 ,0 3 5  * * * *  2 7 ,3 2 2 0 147 53 ,0 6 5 485 2 ,0 3 0

T o ta ls $ 1 3 8 ,0 9 2 $ 2 3 1 ,0 8 9 $ 1 4 4 ,1 0 1 $ 2 3 ,3 1 0  $ 2 ,4 0 0 $ 3 4 3 ,4 7 1  $ 1 1 ,1 9 8  $83,927

*In c lu d e s  $ 1 0 ,0 1 7  so ld  to  F . R. B . San F ra n c isc o .
**In c lu d e s  §  70 purchased from fo r e ig n  corresp on d en t,

* * ’“In clu d es $ 1 0 ,0 1 7  purchased from 51. R , B* New York p o r t f o l i o !
NOTE: R* in d ic a te s  R etain ed  and A . in d ic a te s  A l lo t t e d  in  above statem ent*
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDED MARCH l t 1935
(0 00  O m itted)

1 -3 0  days 
1 /2  -  2&

5 1 -6 0  days 6 1 -9 0  days 
1 /2  t o  1 1 /2 $

Over 9 0 -d a y s  
1 1 / 8 - 1  l / H T o ta ls

Boston $  768 §  1 ,5 4 8 $  2 ,0 5 4 * $  0 $ 4 ,5 7 0
17 ew ijbrk 6 1 ,2 9 5 6 2 ,5 6 7 6 7 ,7 4 0 490 1 9 2 ,0 9 2
P h ila d e lp h ia 110 6 4 8 5 ** 0 601
A tla n ta 429 250 16 0 695
Chicago 3 ,7 1 5 1 1 ,0 6 5 7 ,5 1 2 0 2 2 ,2 9 0
D a lla s 5 3 0 0 6
San F ran cisco 4 ,9 4 4 * * * 5 .2 7 0 456 560 1 1 ,0 5 5

T o ta ls $ 7 1 ,2 6 2 $ 8 0 ,7 0 9 $ 7 8 ,2 6 3 $8 5 5 $ 2 5 1 ,0 8 9

P u rch a se d  a t 5 /8  t o  1 3 /4 $  
**Purchased at 1 t o  2 ^

***Purchased at 1  t o  3

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
__________AND BANKERS ACCEPT AM CSS WEEK ENDED MARCH 1 .  1953 ________

(000  Om itted)

(E xclu d in g  S a le s  C ontract a }

Bankers 
A cceptances■pi * nilI||

Purchased  
S o ld  
Mat ured

Government
S e c u r i t ie s

§ 1 8 4 ,5 0 4
6 7 ,8 2 4

1 1 4 ,9 5 0

§ 2 3 1 ,0 8 9
1 0 ,0 1 7
1 5 ,6 9 5

$ 2 0 5 ,5 7 9 +
7 ,5 2 l - ( N e t Change 

JL-day h o ld over  
& oth er b i l l s )

T o ta l

$ 4 1 5 ,5 9 3
7 7 ,8 4 1

1 5 0 .6 4 5
§ 2 0 7 ,1 0 9 +

7 ,5 2 1 -{* r e t  Change
1 -d a y  h old over  
& oth er b i l l s )

Tot a ls $  1 ,7 3 0 + $ 1 9 8 ,0 5 8 + $ 1 9 9 ,7 8 8 *

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED MARCH 1 ,  1955

(0 0 0  O m itted)

(In c lu d in g  S a le s  C o n tra c ts)

W ith in  1 6 -3 0  3 1 -6 0  6 1 -9 0  91 d a y s -  Over 6
1 5 -d a y s  days days days 6 itonths months T o t a l ___

Gov*t S e c u r it ie s  $ 1 4 1 ,2 3 5  $  3 3 ,7 5 0  $  8 9 ,6 0 0  $ 2 1 5 ,6 9 7  $ 1 6 5 ,5 2 5  $ 1 ,1 9 0 ,1 5 6  $ 1 ,8 3 5 ,9 6 3  
B i l l s  Purchased 6 6 .1 2 2  7 5 .5 5 3  1 1 0 ,1 9 8  1 2 8 ,8 8 5  930 - ___________3 8 5 r6 65

Totals $209,557 $109,283 $199,798 $544,500 $166,455 $1,190,156 $2,219,^29
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A u t h o r i t y , 0 .  I C ) S O  I

y i< / .

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

o f  N e w  Y o r k

C :

GQHy IDESTIAL February 24, 1933.

Dr. E. A. Goldenweiser, Director,
Division of Research and Statistics,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed is a report of open market operations 

for the period from February 16, 1953 to February 2E, 1933 

inclusive, together with data received from Federal Reserve 

Banks.

Verv ^ruly vours

W. B. Matteson
Assistant Deputy Governor
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Fe d e r al  Re s e r v e  Ba n k

o f  N e w  Y o r k

CONFIDENTIAL Februaiy 2 4 , 1 9 3 3 .

Mr* S .  L . Sinead, C h ie f ,
C h ie f , D iv is io n  of Bank O p e ra tio n s,

F ed era l R eserve B oard,
W ashington, D. C.

Dear M r. Sinead:

E nclosed i s  a re p o rt o f  open market o p e ra tio n s  

f o r  th e  p eriod  from February 1 6 , 1933 t o  February 2 2 , 1933  

in c lu s i v e , to g e th e r  w ith  data re c e iv e d  from F ed eral Reserve  

Banks.

A s s is ta n t  Deputy Governor
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CONFIDENTIAL February 2 4 , 1 9 3 3 .

Dear Governor M eyer:

E nclosed i s  a re p o rt o f  open market o p e ra tio n s  

f o r  th e  p eriod  from  February 1 6 , 1935 t o  February 2 2 , 1953  

in c lu s iv e , to g e th e r  w ith  data  re ce iv e d  from F ed era l Reserve  

Banks•

A s s is ta n t  Deputy Governor

Honorable Eugene Meyer w Governor,
Federal Reserve Board,
Washington, D. C.
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CONFIDENTIAL
REPORT OF OPm  MARKET OPERATIONS FOE YvEEK. INDED FEBRUARY 22, 1933

H old in gs o f  Earning Ass e ts  o f  Fed e r a !  B es erve Banks from  February 24, 1952 t o  Date
(000 Om itted) -

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING O utright S a le s O utright S a les

-1 9 3 2 - ASSETS Purchases C ontracts Purchases C ontracts DISCOUNTED
Feb. 24 $ 1 ,7 2 3 ,8 6 2 1  740,006 1  5 5 0 u £126,865 & 6 ,517 $835,243
Mar. 30 1 ,5 7 8 ,1 4 6 860,056 11,562 62,281 4 ,081 633,255
A pr. 27 1 ,7 7 3 ,7 4 5 1 ,1 9 1 ,2 3 2 0 45 ,874 0 531,824
May 25 . 2 ,0 4 0 ,0 5 6 1 ,5 2 4 ,8 9 6 300 38,373 0 471,267
June 29 2 ,3 4 0 ,2 6 2 * 1 ,7 9 5 ,2 1 9 * 5,752 47,787 15,732 469 ,828
J u ly 27 2 ,4 1 2 ,2 3 2 1 ,8 4 1 ,1 9 1 0 38,210 1 ,490 525,390
Aug. 31 2 ,3 2 4 ,4 8 4 1 ,8 5 1 ,3 1 5 400 34,098 0 432,756
S e p t . 28 2 ,2 3 1 ,8 0 6 1 ,8 5 1 ,0 2 5 2 ,6 5 8 33,203 401 339,647
O c t , 26 2 ,2 1 2 ,3 9 1 1 ,8 5 0 ,9 4 9 0 33,965 0 322,322
N ov. 30 2 ,2 0 0 ,0 3 0 1 ,8 5 0 ,7 6 6 0 34,800 0 308,973
D ec. 28 2 ,1 5 7 ,0 7 5 1 ,8 5 0 ,7 3 7 0 33,307 0 267,382

-1 9 3 3 -
Jan. 25 2 ,0 6 4 ,0 3 1 1 ,7 6 3 ,3 1 1 0 31,496 0 264,698
Feb. 15 2 ,1 3 1 ,2 6 2 1 ,8 0 9 ,3 0 8 0 30,784 0 286,373

tt 22 2 ,3 4 5 ,6 6 0 1 ,8 3 4 ,2 3 3 0 174,410 5,182 327,138
^In clu des $24 ,00 0 ,00 0  s p e c ia l  on e-day  T reasu ry  c e r t i f i c a t e  o f  indebtedness 

issu ed  t o  F ederal R eserve Bank o f  Chicago on June 29.

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
___________________DURING WEEK ENDED FEBRUARY 2 2 , 1933________________

(OOC Om itted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Feb. 22 Change Feb. 22 Change Feb. 22 Change

Boston $ 93,112 *  0 $ 10,081 | 10,081+ $ 12 ,423 $  729+
New York 725,411 7,343+ 44,139 44,039+ 63,696 5,509+
P h ila d e lp h ia 137,139 1,813+ 9 ,832 9,826+ 55,582 6,346+
C leveland 176,540 2,750+ 5,089 4,999+ 46,041 3,011+
Richmond 48,149 1,250+ 7,010 6,500+ 18,452 958+
At la n t a 48,671 3,076+ 8 ,002 7,145+ 18,657 4 6 -
Chicago 254,167 2 74 - 21 ,521 21,521+ 38,099 19,274+
S t .  L ou is 65,832 1,125+ 5,640 5,640+ 5,575 55+
M in n eapolis 54,929 1,099+ 4,692 4,692+ 10,409 235+
Kansas C ity 56,420 750+ 7,231 7,231+ 14,978 8 3 -
D a lla s 48 ,940 938+ 0 0 4 ,1 6 6 142+
San F ra n cisco 124,923 6,055+ 14 ,855 14,630+ 39,060 4,635+
N. Y. h o ld ov ers

and oth er b i l l s 41,500 12,504+

T o ta ls # 1 ,8 3 4 ,2 3 3 $24,925+ $179,592 $148,808+ #327,158 $40,765+

- COMMENT CM CHANGES VIZHE ENDED I 3ERUARY 22, 1935
T o ta l earning a sse ts  o f  th e  System in creased  $214, 598,000 du rin g  th e  cui

rent statem ent week. The changes by c l a s s i f i c a t i o n  co n s is te d  o f  a d e c l in e  in  h o ld 
in gs o f  oth er a s s e ts  amounting t o  $100 ,000 , and th e  fo l lo w in g  in c r e a s e s : o u tr ig h t 
h o ld in g s  o f  government s e c u r i t ie s  £>24,925,000, ou tr ig h t h o ld in g s  o f  bankers a c c e p t 
ances $ 14 5 ,6 2 6 ,0 0 0 , bankers a ccep tan ces  h eld  under s a le s  con tra ct $ 5 ,1 8 2 ,0 0 0 , and 
b i l l s  d iscou n ted  $ 4 0 ,7 6 5 ,0 0 0 .
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Money During th e  week ended February 2 2 , th e  amount o f  curren cy o u t -
Market stan d in g  shov a fu rth e r  in c re a se  o f  $ 1 3 4 ,00C DO and th e  m onetary go ld

sto c k  o f  th e  country dropped $ 5 1 ,0 0 0 ,0 0 0  fu r t h e r . The r e s u lt in g  d ra in  on 
member bank r e s e r v e s , how ever, was more than o f f s e t  by th e  p la c in g  in to  
u se o f  an a d d it io n a l $ 2 1 5 ,0 0 0 ,0 0 0  o f  F ed eral R eserve c r e d i t ,  d iv id ed  as 
f o l lo w s : $ 1 4 3 ,0 0 0 ,0 0 0  through o u tr ig h t and repurchase agreement pu rchases  
o f  b i l l s ,  $ 4 1 ,0 0 0 ,0 0 0  through member bank d is c o u n ts , $ 2 5 ,0 0 0 ,0 0 0  through  
F ed eral R eserve  s e c u r ity  p u rch ases fo r  th e  System  S p e c ia l Investm ent Ac
c o u n t, and $ 5 ,0 0 0 ,0 0 0  through an in c re a se  in  F ed eral R eserve f l o a t .  In  
f a c t ,  th e  in cre a sed  use o f  F ed eral R eserve c r e d i t ,  to g e th e r  w ith  a substan
t i a l  re d u c tio n  in  th e  r e se r v e  requirem ents o f  th e  member banks, which 
amounted in  th e  case  o f  th e  New York C ity  in s t i t u t io n s  to  $ 3 6 ,0 0 0 ,0 0 0 ,  
r e s u lte d  in  a net r i s e  o f  $ 7 0 ,0 0 0 ,0 0 0  in  th e  estim ated  amount o f  e xcess  
r e s e r v e s  h e ld  by a l l  member banks. The estim ated  excess amounted t o  
$ 3 9 9 ,0 0 0 ,0 0 0  on February 2 2 , as compared w ith  $ 3 2 9 ,0 0 0 ,0 0 0  on February 1 5 ,

E xcess r e s e r v e s  o f  th e  New York money market banks amounted t o  
$ 6 0 ,0 0 0 ,0 0 0  at th e  c lo s e  o f  th e  p ast statem ent week,, as a g a in st o n ly  
$ 1 4 ,0 0 0 ,0 0 0  on F ebruary 15* During t h i s  p e rio d  r e s e r v e  requirem ents o f  
th e s e  banks d e c lin e d  $ 3 6 ,0 0 0 ,0 0 0  and t h e ir  re se r v e  balan ces at th e  R eserve  
Bank ro se  $ 1 0 ,0 0 0 ,0 0 0 . Funds p la c e d  in  th e  market through F ed eral R eserve  
b i l l  and s e c u r ity  tr a n s a c t io n s  somewhat exceeded a continued la r g e  o u tflo w  
o f  funds t o  o th e r  p a r ts  o f  th e  cou n try , a la r g e  lo s s  through golp. opera
t i o n s ,  c h i e f ly  earmarkings fo r  fo r e ig n  c e n tr a l banks, an in c rea se  in  
currency o u tsta n d in g , and a n et lo s s  through T re a su ry  tr a n s a c t io n s  in  t h is  
m arket.

There was a g en e ra l firm in g  o f  money r a te s  in  th e  New York 
market du rin g th e  p ast week, although th e  exten t o f  th e  advance was q u i t e  
m oderate . The 1 /8  p er cent advance in  b i l l  r a te s  in s t i t u t e d  by some 
d e a le r s  in  th e  p rev io u s week became g e n e ra l e a r ly  on February 2 0 , and a 
fu rth e r  1 /8  p e r cent in crea se  was e f fe c te d  on th e  same day, making th e  
o f fe r in g  r a t e  fo r  90 day b i l l s  5 /8  o f  one per c e n t . The r a te  fo r  c a l l  
lo a n s  in  th e  o u ts id e  market advanced from 3 /4  o f  one p er cent t o  a h igh  
o f  1 p e r  cent on February 2 1 s t ,  or th e  same as th e  o f f i c i a l  S tock  Exfchange 
r a t e ;  on th e  2 3rd , how ever, some lo a n s were p laced  at 3 /4  and o th e r s  at
1 p er c e n t . The r a t e  fo r  F ed eral funds r o se  as high as 3 /4  -  1 p e r cent 
on th e  2 1 s t ,  but c lo se d  on th e  23rd  at 1 / 4  -  1 /2  p er c e n t , th e  same as a 
week p r e v io u s . In  tim e  money, nom inal r a t e s  became scmewhat h igh er toward  
th e  end o f  th e  week at 1 per cent b id , 1 1 /4  per cent asked fo r  m a tu r it ie s  
up t o  4  months and 1 p er cent b id , 1 1 /2  p er cent asked fo r  5 and 6 months 
m a tu r it ie s *  A l i t t l e  90 day money was p la ced  at 1 1 /4  p er c e n t , as com
pared w ith  1 /2  per cent on th e  la s t  p rev io u s rep orted  t r a d e . A decid ed  
f a l l i n g  o f f  in  bank investm ent demand fo r  open market commercial paper  
a ls o  was re p o rted  d u rin g th e  p e r io d . As s u p p lie s  remained very  l im it e d ,  
r a t e s  were unchanged at 1 1 / 4 - 1  1 /2  p er c e n t , A g en e ra l r i s e  in  y ie ld s  
on s h o r t-te r m  Government s e c u r i t ie s  occu rred , and th e  average r a te  on th e  
T reasu ry  b i l l  is s u e  dated February 23  was 0 *5 5  p er cent as compared w ith  
0 *2 3  p er cent on la s t  week’ s is su e *

Government The market fo r  U n ited  S ta te s  Government s e c u r i t i e s ,  which had
S e c u r ity  been weak during th e  g re a te r  p art o f  th e  p rev io u s statem ent week, became 
Market d e c id e d ly  weaker during th e  current r e p o r tin g  p e r io d . Except fo r  th e  i s 

sues o f  T reasu ry  c e r t i f i c a t e s  m aturing in  1 9 3 3 , o f fe r in g s  were in  su b sta n 
t i a l  volume w h ile  th e  demand was p r a c t i c a l ly  n i l .  P r ic e s  fo r  T reasu ry  
c e r t i f i c a t e s  a l l  m aturing w ith in  a year showed sm a ll f r a c t io n a l  lo s s e s  fo r  
th e  week ran gin g from  about 2 /32 n d s  t o  7 /3 2 n d s , w h ile  lo n g e r  is s u e s  showed 
much la r g e r  l o s s e s ,  lo s s e s  ran gin g  from  1 /2  t o  3 or 4  p o in t s .  At th e  
c lo s e  o f  th e  current r e p o r tin g  p e rio d  th e  average y ie ld  on th e  sh o r t-te r m  
is s u e s  at d e a le r s 1 o f fe r in g  p r ic e s  (e x c lu s iv e  o f  two is s u e s  o f  T reasu ry  
c e r t i f i c a t e s .o f  in d eb ted n ess m aturing March 15 and May 2 ,  1 9 3 3 , which con
tin u ed  t o  show no y ie ld  at current o f f e r in g  p r ic e s )  was about 1% as com
pared w ith  0 * 8 2 $  at th e  c lo s e  o f  th e  p rev io u s week, and th e  average s e l l 
in g  p r ic e  f o r  th e  L ib e r ty  Loan bonds was 1 0 1  #41 and fo r  T reasu ry  bonds 
1 0 1 .0 1  as compared w ith  th e  p rev io u s week’ s average c lo s in g  p r ic e s  o f  
1 0 2 .9 9  and 1 0 3 .0 7  r e s p e c t iv e ly .  The combined average o f  a l l  government 
bonds was th e  low est s in c e  l a s t  A u g u st.Digitized for FRASER 
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Approximate Offering Prices by Dealers at the Close of the 
Current Statement Werk end Net Changes from the 

Close of the Previous Statement Week

3

Issue
3 3/4# Cert. O f Ind. due Mar. 1 5 , 1933
2 f tt tt * tt May 2 , 1933

1 1/2$ n tt w tt June 1 5 , 1933
1 1 /4 $ tt w t» tt Sept. 1 5 , 1933

3/4$ tt tt «t tr Dec. 1 5 , 1933
3 * Treasury Notes tt May 2 r 1934
2 1 /8 $ « tt tt Aug. 1» 1934
3 * tt t» tt June 1 5 , 1935
3 1 /4 $ tt tt tt Aug. It 1936
2 3/4$ tt » tt Dec. 15, 1936

3 * »t tt ft Apr. 1 5 , 1937
3 1 /4 $ tt tr tt Sept. 1 5 , 1937
2 5/8$ tt tt tt Feb. 1 . 1938

Treasury B ills -  e ll maturities -

Net Approx.
Price Change Yield

100 10/32 -  7/32
100 12/32 -  7/32 —  -  -

100 14/32 -  3/32 ^ 0.06$
100 15/32 -  6/32 0.40$
100 13/32 -  2/32 0,24$
102 24/32 -  15/32 0.51$
101 24/32 -  17/32 0.89$
102 25/32 -  18/32 1.76$
102 -1J.9/32 2.56$
100 16/32 -1.14/32 2.61$
100 16/32 -2. 2 .86$
101 -2« 8/32 3.01$
99 18/32 -1JL1/32 2*72$

0.45$ discount bid* 0.15$ asked

Closing Sale Prices on the New York Stock Exchange at the Close 
of the Current Statement Week and Net Changes from 

_______Close of the Previous Statement Week______________
Net Net

Issue Price Change Issue Issue Change
First 3 l/2 s 100 15/32 -2.18/32 Treasury 4 l/4 s 1947-52 107 IT/32 -3 . 2/32
First 4 l/4 s 101 20/32 -1 . 4/32 h 4s 1944-54 104 10/32 -1.26/32
Fourth 4 l/4 s 102 4/32 -1 . 2/32 tt 3 3/4 s 1946-55 102 3/32 -2 . 7/32

tr 3 3/8s 1943-47 100 16/32 -1.19/32
tt 3 3/8s 1940-43 100 3/32 -2 . 1/32
« 3 3 /8s 1941-43 100 2/32 -8 . 4/32
tr 3 l/8s 1946-49 97 31/32 -1.21/32
t» 3s 1951-55 95 29/32 -1.27/32

Bankers Dealers* offerings of unendorsed bankers acceptances were at
Acceptances the following rates at the close of the current statement week: 5/8 

per cent for 30s, 60s and 90s, 3/4 per cent for 120s and 1 per cent 
for 180-day b ills . This represents an increase of 1/4 of 1 per cent 
over the previous week’ s offering rates.

Reports 3oston reported that while there was little  change in the
week local supply of b ills  during the past period, the e’enfcnd fe ll off con-
ended siderably. Dealers twice raised their rates to bid 3 /4 , asked 5/8
Feb. 22 for 90-day maturities# In New York b ill dealers' purchases continued

heavy during the week with practically no demand* This resulted in 
dealers' portfolios increasing substantially and caused them to make 
two increases of 1/8 each in their rates on February 20, bringing 
their rates to 3/4 per cent bid for maturities up to 90 days, 5/8 
asked, 4 months 7/8 bid, 3/4 asked, 5 and 6 months 1 1/8 bid, 1 per 
cent asked. The Reserve Bank made substantial purchases during the 
past few days from both banks and dealers at 1/2 per cent. This re
sulted in the case of dealers in a decrease in their portfolios of 
approximately $3,200,000 for the week to $23,000,000 from #26,200,000. 
Philadelphia reported that its acceptance market was more active dur
ing the past week* Offerings were heavy and with the exception of the 
demand from a few coiporations buying was limited to System. Rates 
unchanged.
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OPERATIONS FOB ACCOUNT OF TOTED STATES TREASURY

There were no tr a n s a c t io n s  consummated under T reasu ry  a u th o r iz a tio n  during  
th e  current statem ent week,

SYSTEM SPECIAL INVESTMENT ACCOUNT -  GOVERNMENT SECURITIES

In  l in e  w ith  th e  p o l ic y  adopted at th e  Open Market P o lic y  C onference m eet
in g  h e ld  in  W ashington on January 4 , 1 9 3 3 , and in  view  o f  th e  continued d e c lin e  in  
e xcess r e se r v e s  o f  a l l  member banks t h i s  week, purchases o f  $ 2 5 ,0 0 0 ,0 0 0  U nited  
S t a te s  Government s e c u r i t ie s  were made f o r  System  Account du rin g th e  current s t a t e 
ment week as fo l lo w s :

( I )  P urch ases in  th e  market

$ 1 0 ,0 0 0 ,0 0 0  -  T reasu ry  B i l l s  due May 1 0 , 1933 at 0 .15 %  d iscou n t
1 0 ,0 0 0 ,0 0 0  n w »» n 1 7 , 1933 at 0 .1 5 %  "

2 ,5 0 0 ,0 0 0  -  3 % T /fa tt w 2 , 1934 at 103 5 /3 2
2 ,5 0 0 ,0 0 0  -  2 1 /8 %  » w Aug. 1 , 1934 at 102 8 /3 2

# 2 5 ,0 0 0 ,0 0 0

O ther tr a n s a c t io n s  in  th e  Account d u rin g th e  week c o n siste d  o f

(2 )  S a le s  to  a New York C ity  bank, in  l i e u  o f purchase from them o f  a la r g e  b lo ck
o f  bankers a c c e p ta n c e s , o f  $ 5 0 ,0 0 0 ,0 0 0  aggregate  amount o f  T reasu ry  c e r 
t i f i c a t e s  o f  in d e b te d n e ss , ( in  two l o t s  o f  $ 2 5 ,0 0 0 ,0 0 0  each) which was 
re p la ce d  by purchase in  th e  market o f  oth er sh o r t-te rm  is s u e s

# 5 0 ,0 0 0 ,0 0 0  -  3 3 /4 $  C /l  due 
March 1 5 , 1933  
at 100  6 /3 2

| 6,000 
11,000 
10,000 

2,000 
1 1 ,4 0 0  

3 ,9 0 0  
650  

1 ,2 5 0  
750  

1 ,8 5 0  
1,200

Replacement purchases made 
,0004P r • B i l l s  due May To 
, 0 0 0 - "  w "  "  
,0 0 0 -1  1 /4 %  C /I  
,000-1 1/2% "
,0 0 0 -3  3 /4 %  "
,0 0 0 -3  % T/N 
,0 0 0 -2  1 /8 %  »
,0 0 0 -3  % "
,0 0 0 -3  % "
,0 0 0 -3  1 /4%  "
,0 0 0 -2 5 /8 %  "

17  
S e p t .1 5  
June 15  
M ar. 15  
May 2 
Aug. 1  
June 15  
A p r. 15  
S e p t .1 5  
F eb . 1

in  th e  market 
, 1933  at' 0 *2 6 % d i s c .  
,1 9 3 3  at 0 .2 2 5 %  *» 
,1 9 3 3  at 100 1 7 /3 2  
,1 9 3 3  at 100 1 2 /3 2  
,1 9 3 3 *
,1 9 3 4 *
,1 9 3 4 *
,1 9 3 5 *
,1 9 3 7 *
,1 9 3 7 *
,1 9 3 8 *

$ 5 0 ,0 0 0 ,0 0 0 $ 5 0 ,0 0 0 ,0 0 0

P u rch a sed  te m p o ra rily  at a y ie ld  o f  1 /2  o f  1% pending permanent rep lacem en t.
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The a d d it io n a l purchases o f  $ 2 5 ,0 0 0 ,0 0 0  m entioned above in creased  theamount 
o f  t o t a l  h o ld in g s in  the Account to  9 1 ,6 2 9 * 3 9 9 ,5 0 0 . The p a r t ic ip a t io n s  by F ed eral 
R eserve Banks and the c la s s i f i c a t i o n  o f  is s u e s  held in  the Account a t the c lo s e  o f  
b u sin e ss  Wednesday, February 2 8 , 1 9 3 5 , were as fo l lo w s :

PARTICIPATIONS 3Y FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

B oston $ 9 2 ,4 0 5 ,0 0 0 Feb. 2 3 , 1933 - T r e a s .B i l l s  $ 3 9 ,9 5 0 ,0 0 0
New York 6 0 3 ,5 1 0 ,0 0 0 M ar. 1* 1933 - tt tt 3 0 ,0 0 0 ,0 0 0
P h ila d e lp h ia 1 3 3 ,7 8 8 ,5 0 0 tt 2 9 , 1933  - tt it 2 4 ,3 5 0 ,0 0 0
C levelan d 1 7 6 ,5 4 0 ,0 0 0 A p r. 1 2 , 1933 - tt tt 2 9 ,5 0 0 ,0 0 0
Richmond 4 8 ,1 4 9 ,0 0 0 ♦* 1 9 , 1933 - tt tt 2 9 tQ00 ,0 00
A tla n ta 4 8 ,6 2 5 ,0 0 0 « 2 6 , 1933 - ft tt 3 1 ,1 0 0  ,0 00
Chicago 1 9 3 ,7 1 5 ,5 0 0 May 1 0 , 1933 - ft <t 1 6 ,1 0 0  ,000
S t .  L ou is 6 5 ,3 3 1 ,5 0 0 tt 1 7 , 1933  - tt tt 3 6 ,3 0 0 ,0 0 0
M in n eap olis 4 7 ,2 2 4 ,0 0 0 M ar, 1 5 , 1933 - 3 3 /4 #  C /I 1 1 2 ,4 2 5 ,0 0 0
Kansas G ity 5 6 ,2 4 8 ,5 0 0 May 2 , 1933  - 2 1o tt 1 1 4 ,2 9 7 ,0 0 0
D a lla s 3 8 ,9 3 9 ,5 0 0 June 1 5 , 1933 - 1 1 /2 # M 1 1 9 ,7 2 5 ,0 0 0
San F ran cisco 1 2 4 ,9 2 3 ,0 0 0 S e p t. 1 5 , 1933 - 1 1 /4  # tt 2 0 0 ,5 3 3 ,0 0 0

D ec. 1 5 , 1933 - 3 /4 # tt 7 8 ,1 0 4 ,0 0 0
May 2 , 1934  - 3 #  T/N 9 8 ,4 2 5 ,0 0 0
Aug. 1 , 1934  - 2 1 /8 # ft 1 2 5 ,6 7 7 ,0 0 0
June 1 5 , 1935 - 3 <?

7° tt 9 1 ,7 2 7 ,0 0 0
Aug. I t 1936 - 3 1 /4 # tt 1 2 ,0 5 0 ,0 0 0
Dec. 1 5 , 1936 - 2 3 /4 # tt 2 7 ,3 8 0 ,0 0 0
Apr. 1 5 , 1937 ~ 3 1o ft 2 4 ,9 0 0 ,0 0 0
S e p t. 1 5 , 1937 - 3 1 /4 # tt 3 4 ,6 0 0 ,0 0 0
Feb. I t 1938 - 2 5 /8 # ft 1 7 ,6 4 0 ,5 0 0
June 1 5 , 1 9 3 2 /4 7 -3  1 /2 # 1 s t  L /L 2 5 ,0 2 5 ,0 0 0

tt 1 5 , 1 9 3 2 /4 7 -4  1 /4 % 1 s t  » 2 9 ,0 0 0  ,000
O ct. 1 5 , 1 9 3 3 /3 8 -4  1 /4 # 4 th  ** 2 8 1 ,5 9 1 ,0 0 0

T o ta ls $ 1 ,6 2 9 ,3 9 9 ,5 0 0 $ 1 ,6 2 9 ,3 9 9 ,5 0 0
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Authority ,Q . I&SQ I

ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCT3PTANCES 
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS 

_____________________FROM FE3RUARY 16 TO FEBRUARY 2 2 , 1 9 3 5 , INCLUSIVE_____ _____ ____________

3 o s to n
Purchases  

$  2 ,8 3 6 ,0 0 0
S a le s  

$  2 ,8 3 6 ,0 0 0

A dju stm en ts  
in  p a r t ic ip a t io n s

§  0

Net 
In crease  

$ 0
New York 2 9 ,2 2 1 ,5 0 0 1 8 ,5 1 9 ,0 0 0 3 ,3 6 0 ,0 0 0 - 7 ,3 4 2 ,5 0 0
P h ila d e lp h ia 5 ,9 1 8 ,5 0 0 4 ,1 0 6 ,0 0 0 0 1 ,8 1 2 ,5 0 0
C levelan d 8 ,1 6 7 ,0 0 0 5 ,4 1 7 ,0 0 0 0 2 ,7 5 0 ,0 0 0
R ichmond 2 ,7 2 8 ,0 0 0 1 ,4 7 8 ,0 0 0 0 1 ,2 5 0 ,0 0 0
A tla n ta 3 ,1 9 9 ,5 0 0 1 ,4 9 2 ,0 0 0 3 3 2 ,5 0 0 + 2 ,0 4 0 ,0 0 0
Chicago 5 ,9 4 4 ,0 0 0 5 ,9 4 4 ,0 0 0 0 0
S t .  L o u is 3 ,1 3 0 ,0 0 0 2 ,0 0 5 ,0 0 0 0 1 ,1 2 5 ,0 0 0
M in n eap olis 2 > 3 8 6 ,5 0 0 1 ,4 4 9 ,0 0 0 0 9 3 7 ,5 0 0
Kansas C ity 2 ,4 7 6 ,0 0 0 1 ,7 2 6 ,0 0 0 0 7 5 0 ,0 0 0
D a lla s 2 ,1 3 2 ,5 0 0 1 ,1 9 5 ,0 0 0 0 9 3 7 ,5 0 0
San F ran cisco 6 ,8 6 0 ,5 0 0 3 ,8 3 3 ,0 0 0 3 ,0 2 7 ,5 0 0 + 6 ,0 5 5 ,0 0 0

T o ta ls $ 7 5 ,0 0 0  ,000 $ 5 0 ,0 0 0 ,0 0 0 $ 3 ,3 6 0 ,0 0 0  A d j. $ 2 5 ,0 0 0 ,0 0 0

HOLDINGS OF GOVERNMENT SECURITIES -  SALES CONTRACTS
Net Change From 

P reviou s Week
N O N E

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

New York  
A tla n ta  
Chicago  
M in n eapolis

T o ta ls

Purchases  
§8,000,000 

1 6 3 ,4 5 0  
1 9 3 ,0 0 0 * *  
9 1 5 ,0 5 0

$ 9 ,2 7 1 ,5 0 0

Issu e  S a le s  Issu e
M ar. 1 5 /3 3  C /I  | 8 ,0 0 0 ,0 0 0 *  S p p t. 1 5 ,  1933  C / l  
M isc . Gov’ t  S e c . 1 2 8 ,3 5 0  M isc . Gov’ t  S e # .

"  »» « 4 6 6 ,3 0 0  " M *
"  ” W 7 5 2 ,3 5 0  "  tf *»

$ 9 ,3 4 7 ,0 0 0

*S o ld  to  System  A ccou n t, **H eld te m p o ra rily  f o r  s a le  on Feb. 2 3 ,  1933#

BANKERS ACCEPTANCES 
(000  O m itted)

M a tu r itie s  
and S a le s

O ther H old in gs  
C lose  Feb#82^2

By A l l o t  Held Held S a le s
H oldings Purchased ment from in E ls e  H old in gs Con u th er

F e b .15 Own M kt. New York N . Y* where Feb,2 2 t r a c t s 3 i l3 s
B oston 1  0 $  100 R . $  9 ,9 8 1 i  0 i  0 $ 1 0 ,0 8 1 1  0  $ 2 ,1 2 4
New York 100 4 5 ,5 6 8 * "  

8 5 ,0 0 3  A .
0 1 ,5 2 9 0 44 *139 5 ,1 8 2 9 ,7 2 2

P h ila * 6 0 9 ,8 2 6 0 0 9 ,8 3 2 0 3 ,0 5 6
G le v e . 90 0 4 ,9 9 9 0 0 5 ,0 8 9 0 2 ,8 7 5
Richmond 510 0 6 ,5 0 0 0 0 7 ,0 1 0 0 1 ,1 3 2
A tla n ta 857 0 7 ,2 5 5 0 n o 8 ,0 0 2 0 1 ,0 1 6
Chicago 0 5 ,4 1 4  R . 1 6 ,1 0 7 0 0 2 1 ,5 2 1 0 3 ,7 8 3
S t .  L ou is 0 0 5 ,6 4 0 0 0 5 ,6 4 0 0 947
M inn. 0 0 4 ,6 9 2 0 0 4 ,6 9 2 0 640
Kan. C ity 0 0 7 ,2 3 1 0 0 7 ,2 3 1 0 842
D a lla s 0 0 0 . 0 0 0 0 842
San F ra n . 225 1 ,8 6 1  " 1 2 ,7 7 2 0 3 1 4 ,8 5 5 0 2 ,0 3 2

T o ta ls "$1,788 $ 1 3 7 ,9 4 6 $ 8 5 ,0 0 3 $ 1 ,5 2 9 #113 $ 1 3 8 ,0 9 2 $ 5 ,1 8 2  $S9,0 1 1
3 i l l s  h e ld  ov ern ig h t by New York fo r  d is t r ib u t io n  to  o th e r  Fed. R es . 3 k s .  -  -  7 ,3 0 7

T o ta l -  -  $ 3 6 ,3 1 8

$ 1 ,0 0 2  purchased from  fo r e ig n  c o rresp o n d en t.* In clu d es 
NOTE: R. in d ic a te s  RETAINED and A . in d ic a te s  ALLOTTED in  above statem en t*

I
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Authority 0 .  (('_)SO I

MATURITIES AND RATES ON BILLS PURCHASED WEEK EKf DSD FEERUARY 2 2 , 1955
(000  Om itted)

Boston  
New York 
Chicago  
San F ran cisco

1 -5 0  days 
1 /2 $

$ 100 
5 1 ,1 2 4  

5 ,7 9 7  
255

5 1 -6 0  days 
1/2$

$ 0
5 5 ,1 4 9

588
1 ,5 9 7

6 1 -9 0  days 
1/2$

$ 0  
4 4 ,2 9 8  

1 ,0 2 9  
209

Over 9 0 -d ays
T o ta ls

§ 100 
1 3 0 ,5 7 1  

5 ,4 1 4  
1 ,8 6 1

T o ta ls $ 5 5 ,2 7 6 £ 3 7 ,1 5 4 $ 4 5 ,5 3 6 0 $ 1 3 7 ,9 4 6

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK 5NDED FSBRUARY 2 2 , 1955  

~ (000  O m itted)

(E xclu d in g  S a le s  C o n tra cts)

Purchased
S o ld
Matured

Government 
S e c u r it ie s

# 8 4 ,2 7 2
5 9 ,5 4 7

0

Bankers
A cceptances

$ 1 5 7 ,9 4 6
0

1 ,6 4 2
§ 1 5 6 ,3 0 4 +

1 2 ,5 0 4 +  (N et Change
1 -d a y  hold over  
& oth er b i l l s )

T o ta l

d -?2,2 1 8  
5 9 ,5 4 7

1 ,6 4 2  
§ 1 6 1 ,2 2 9 +

1 2 ,5 0 4 + (Net Change
1 -d a y  h o ld over  
& oth er b i l l s )

T o ta ls $ 2 4 ,9 2 5 + # 1 4 8 ,8 0 8 * $>173,733+

MATURITY DISTRIBUTION OF HOLDINGS OF G0VERNM3TT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED FEBRUARY 2 2 , 1955

(000  O m itted)

(In c lu d in g  S a le s  C o n tra c ts)

W ith in  1 6 -5 0  5 1 -6 0  6 1 -9 0  91 d a y s - Over 6
1 5 -d a y s  days days days 6 months months T o ta l

G ov’ t  S e c u r it ie s  $  8 9 ,9 5 0  # 1 5 8 ,6 9 0  $  9 2 ,2 5 0  $ 1 9 7 ,7 9 7  $ 1 5 0 ,5 2 5  $ 1 ,1 8 5 ,0 2 1  $ 1 ,8 % ,2 5  
B i l l s  Purchased 5 9 ,5 6 1  3 1 ,6 2 4  5 7 ,5 9 0  5 1 ,0 0 6  211 0__________ 179,59

T o t a l s $149,311 $170,314 $129,640 $248,805 $150,756 $1,185,021 pi3,825
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Authority 7 0 .  / Q S O I

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

o f  N e w  Y o r k

R F r . F I V E D

CONFIDENTIAL February I ' / ,  1955

Mr. S* L . Smead, C h ie f ,
D iv is io n  o f  Bank G -peraticns,

F ed era l R eserve Board,
W ashington, D. C.

Dear Mr. Smead;

E nclosed  is  a re p o r t  o f  open market o p e ra tio n s  

f o r  th e  p e r io d  from  February 9 , 1953 t o  February 1 5 , 1953 

in c lu s iv e ,  to g e th e r  w ith  data  r e c e iv e d  from  F eaara l R eserve 

Banks.

tru ly  y o u r s ,

,y. £ . Matte son 
A ss is ta n t Deputy Governor

Enel
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A uthorityX . 0 .  I C ) S O  I

j L

fr

tis
h  .

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

o f  N e w  Y o r k

CONFIDENTIAL February 1 7 , 1 9 3 3 .

D r. E . A . G old en w eiser, D ir e c to r ,
D iv is io n  o f  R esearch and S t a t i s t i c s ,

F ed era l R eserve Board,
W ashington, D. C.

Dear D r . G old en w eiser:

Enclosed i s  a rep ort o f  open market o p e ra tio n s  

f o r  th e  p erio d  from  February 9 ,  1933  t o  February 1 5 , 1933  

in c lu s iv e , to g e th e r  w ith  d ata  re c e iv e d  ir o n  F ed era l R eserve  

Banks.

Very t r u ly  y o u r s ,

A s s is ta n t  Deputy Governor

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



Reproduced from the Unclassified I Declassified Holdings of the National Archives
Authority^  ; Q .  I £ ) ,S  O  I

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

o f  New Y o r k

f-'r-er ___
for

■ 'r.
l;r, JatTiep

U'

Ur ,

Please note - initial and 
Heturn to Sq jtrtfto iy i

CQMFIUEMTIAL February 1 7 , 1 9 5 5 .

Dear Governor M eyer:

E nclosed i s  a rep o rt o f  open market o p e ra tio n s  f o r  

th e  p erio d  from  February 9 ,  1933 t o  February 1 5 ,  1933 in c lu 

s i v e ,  to g e th e r  ? /ith  data re ce iv e d  from  F ed era l R eserve Banks.

w. B . M atteson  
A s s is ta n t  Deputy Governor

Honorable Eugene Meyer, Governor,
Federal Reserve Board,
Washington, D. C.
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Authorityifc ,0. (0)̂ 0 I

CONFIDENTIAL

REFORT OF OPEN MARKET OPERATIONS FOR WEEK TUDED FEBRUARY 1 5 , 1933

(0 00  O m itted)

TOTAL GOVERNMENT SECURITIES BINKERS ACCEPTANCES BILLS
EARNING O u trigh t S a le s O u trigh t S a le s

-1 9 3 2 - ASSETS P urchases C on tracts Purchases C o n tra cts DISCOUNTEI
Feb. 17 $ 1 ,7 6 3 ,5 0 0 $ 740 *092 §  1 ,2 5 0 $ 1 3 8 ,7 7 9 4 7 ,6 0 3 4 8 4 5 ,7 8 1
"  24 1 ,7 2 3 ,8 6 2 7 4 0 ,0 0 6  550 1 2 6 ,8 6 5 6 ,5 1 7 8 3 5 i243

M ar. 30 1 ,5 7 8 ,1 4 6 8 6 0 ,0 5 6  1 1 ,5 6 2 6 2 ,2 8 1 4 ,0 8 1 6 3 3 ,2 5 5
A p r. 27 1 ,7 7 3 ,7 4 5 1 ,1 9 1 ,2 3 2  0 4 5 ,8 7 4 0 5 3 1 ,8 2 4
May 25 2 ,0 4 0 ,0 5 6 1 ,5 2 4 ,8 9 6  300 3 8 ,3 7 3 0 4 7 1 ,2 6 7
June 29 2 ,3 4 0 ,2 6 2 * 1 ,7 9 5 ,2 1 9 *  5 ,7 5 2 4 7 ,7 8 7 1 5 ,7 3 2 4 6 9 ,8 2 8
Ju ly  27 2 ,4 1 2 ,2 3 2 1 ,8 4 1 ,1 9 1  0 3 8 ,2 1 0 1 ,4 9 0 5 2 5 ,3 9 0
Aug. 31 2 ,3 2 4 ,4 8 4 1 ,8 5 1 ,3 1 5  400 3 4 ,0 9 8 0 4 3 2 ,7 5 6
S e p t , 28 2 ,2 3 1 ,8 0 6 1 ,8 5 1 ,0 2 5  2 ,6 5 8 3 3 ,2 0 3 401 3 3 9 ,6 4 7
O c t . 26 2 ,2 1 2 ,3 9 1 1 ,8 5 0 ,9 4 9  0 3 3 ,9 6 5 0 3 2 2 ,3 2 2
Nov• 30 2 ,2 0 0 ,0 3 0 1 ,8 5 0 ,7 6 6  0 3 4 ,8 0 0 0 3 0 8 ,9 7 3
D ec. 28 2 ,1 5 7 ,0 7 5 1 ,8 5 0 ,7 3 7  0 3 3 ,3 0 7 0 2 6 7 ,3 8 2

-1 9 3 3 -
Jan. 25 2 ,0 6 4 ,0 3 1 1 ,7 6 3 ,3 1 1  0 3 1 ,4 9 6 0 2 6 4 ,6 9 8
F eb, 8 2 ,0 7 1 ,3 2 5 1 ,7 8 3 ,9 1 2  0 3 1 ,3 3 8 0 2 5 2 ,6 4 0

"  15 2 ,1 3 1 ,2 6 2 1 ,8 0 9 ,3 0 8  0 3 0 ,7 8 4 0 2 8 6 ,3 7 3

*In c lu d e s  $ 2 4 ,0 'X ) ,0 0 0  s p e c ia l  one-day Treasury c e r t i f i c a t e o f  ind ebtedness
issu e d  to F ed eral R eserve Bank o f  Chicago on June 2 9 .

CHANGES IN EARNING ASSET HOLDINGS DURING WEEK ENDED FEBRUARY 1 5 , 1933
(000  O m itted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
B alance Net B alance Net 3 a la n ce Net
F eb. 15 Change Feb. 15 Change Feb. 15 Change

B oston 9 9 3 ,1 1 2  $  0 $  0 4 o $ 1 1 ,6 9 4 | 312+
New York 7 1 8 ,0 6 8  1 4 ,0 6 2 +  100 0 5 8 ,1 8 7 4 ,1 4 5 +
P h ila d e lp h ia 1 3 5 ,3 2 6  1 ,8 1 2 +  6 0 4 9 ,2 3 6 3 ,0 9 5 +
C levelan d 1 7 3 ,7 9 0  2 ,7 5 0 +  90 0 4 3 ,0 3 0 1 6 ,0 4 7 +
Richmond 4 6 ,8 9 9  1 ,2 5 0 +  510 9 1 - 1 7 ,4 9 4 1 ,4 9 8 +
A tla n ta 4 6 ,5 9 5  1 ,3 2 5 +  857 4 2 0 - 1 8 ,7 0 3 975+
Chicago 2 5 4 ,4 4 1  466+ 0 0 1 8 ,8 2 5 1 ,0 6 9 +
S t .  L o u is 6 4 ,7 0 7  1 ,1 2 5 +  0 0 5 ,5 2 0 3 5 -
M in n eap olis 5 3 ,8 3 0  919+ 0 0 1 0 ,1 7 4 7 9 -
Kansas C ity 5 5 ,6 7 0  750+ 0 0 1 5 ,0 6 1 623+
D a lla s 4 8 ,0 0 2  937+ 0 0 4 ,0 2 4 98+
San F ran cisco 1 1 8 ,8 6 8  0 225 7 - 3 4 ,4 2 5 5 ,9 8 5 +
N. Y . h o ld overs

and o th er  b i l l s 2 8 ,9 9 6 3 6 -

T o ta ls  $ 1 ,8 0 9 ,3 0 8  $ 2 5 , 3 9 6 + $ 5 0 ,7 8 4 # 5 5 4 - # 2 8 6 ,3 7 3 $ 3 3 ,7 3 3 +

COMMENT ON CANGES WEEK ENDED FE3RUARY 1 5 , 1933

T o ta l earn in g a s s e t s  o f  the System in creased  $ 5 9 * 9 3 7 ,0 0 0  du ring the  
cu rren t statem ent week. The changes by c la s s i f i c a t i o n  c o n s is te d  o f  a decrease  
in  o u tr ig h t  h o ld in g s o f  bankers accep tan ces amounting to  $ 5 5 4 ,0 0 0 , and the fo llo w 
ing in c re a ses*  o u tr ig h t  h o ld in g s  o f  government s e c u r i t ie s  $ 2 5 ,3 9 6 ,0 0 0 ,  b i l l s  d is 
counted $ 3 3 ,7 3 3 ,0 0 0  and h o ld in g s o f  o th er a s s e t s  $ 1 ,3 6 2 ,0 0 0 .
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A u t h o r i t y ; Q .  / C ) S O  f

Money
Market

Government
S e cu r ity
Market

E xcess reserv es  o f  a l l  member banks in  the country  d ec lin ed  
$161 ,000 ,000  fu r th e r  during the week ended February 15 , and on that  
date are estim ated  to  have amounted to  $ 3 2 9 ,0 0 0 ,0 0 0 , the lowest  sin ce  
the m iddle o f  la s t  Septem ber, The drop in  surplus re se rv e s  was very  
la r g e ly  accou n ted  fo r  by a fu r th e r  in crease  o f  $149 ,000 ,000  in  the 
amount o f  currency  ou tstan d in g  which accom panied the banking d is tu rb 
ances o f  the week. The l o s s  o f  an a d d it io n a l  $24 ,000 ,000  to  the 
m onetary g o ld  s to ck  o f  the cou n try , an in crease  o f  $40 ,000 ,000  in 
Treasury b a la n ces  at the Reserve Banks, in cre a se s  in fo r e ig n  bank and 
o th e r  d e p o s its  a t the R eserve Banks, and a re d u c tio n  in  F edera l Reserve 
f l o a t  a ls o  reduced reserv e  b a la n ces  o f  the member ban k s/ OH the o th er  
hand, member banks’ d iscou n ts  at the R eserve Banks in creased  
$ 3 3 ,0 0 0 ,0 0 0 , F ederal R eserve s e c u r ity  h o ld in g s  in creased  another 
$ 25 ,000 ,000  and reserv e  requirem ents o f  the member banks were reduced 
by more than $ 2 0 ,0 0 0 ,0 0 0 ,

In New York C ity , e x ce ss  re s e r v e s  o f  the money market banks 
dropped from $152 ,000 ,000  on February 8 ,  to  on ly  $14*000,000 on 
February 15. Reserve b a la n ces  were drawn down by a la rg e  ou tflo w  o f  
funds to  o th er  p a rts  o f  the cou n try , an in crea se  in  currency  c ir c u j 
t i o n ,  a lo s s  o f  monetary go ld*  a net w ithdrawal o f  Treasury funds from 
the m arket, ant? an in crease  in  fo r e ig n  b a la n ces  a t the Reserve Bank;}, 
These l o s s e s  co n s id e ra b ly  exceeded  funds put in  the market through Mit 
purchase o f  $25 ,000 ,000  o f  Government s e c u r i t ie s  fo r  the System S p e c ia l 
Investm ent Account and a drop o f  $15 ,000 ,000  in  the rese rv e  requirem er .ts 
o f  the C ity  banks.

On February 1 6 , a continued  o u tflo w  o f  funds to  o th er  p a rts  
o f  the cou n try , cu rren cy  w ithdraw als in  the New York m arket, and lo s s  
o f  monetary g o ld  were p rov id ed  f o r  by s p e c ia l  purchases o f  $27 ,000 ,000  
o f  b i l l s  in  the New York market ($ 2 2 ,0 00 ,0 00  from d e a le rs  ufider repu r
chase agreem ent) and by a purchase o f  another $25 ,000 ,000  o f  Government 
s e c u r i t ie s  f o r  the System S p e c ia l Investm ent A ccou n t,

Open market ra te s  f o r  b an k ers ’ b i l l s  were advanced 1 /8  per 
cen t on February 10 and a fu r th e r  1 /8  per cent in crease  was in s t itu te d  
by some d e a le rs  on February 1 6 , so th at the o f f e r in g  range f o r  90 day 
b i l l s  on th at day became 3 /8  -  1 /2  per ce n t . C a ll money in  the o u ts id e  
market a ls o  became somewhat firm er during the week, w ith  fin advance from 
1 /2  per cen t to  3 /4  per c e n t . The ra te  f o r  Federal funds l ik e w ise  ad
vanced from  1 /8  -  1 /4  per cen t to  % h igh  o f  3 /4  per c e n t , but on the 
16th was quoted a t 1 /4  -  1 /2  per ce n t . In the time money market o f f e r 
in gs o f  funds were withdrawn on February 1 4 th , but nominal ra te s  r e 
mained the same as p r e v io u s ly , namely 1 /2  per cent up to  90 dfeys and 
3 /4  per cen t f o r  4 to  6 month m a tu r it ie s .

The market f o r  U nited S ta tes  Government s e c u r i t ie s  during the 
g re a te r  p art o f  the cu rren t statem ent week was weak w ith  o f f e r in g s  in  
s u b s ta n t ia l  volum e. N otw ithstanding the purchases o f  sh ort-term  issu es  
made f o r  the System A ccou n t, p r ic e s  fo r  these is su es  d e c lin e d  from 
1/32nd to  9 /32nds f o r  the week, and p r ic e s  f o r  the L ib e r ty  Loan and 
Treasury bonds d e c lin e d  from  6/32nds to  1 8 /3 2n d s, ex cep t fo r  the p r ic e  
o f  F ir s t  4 l / 4 s  which advanced 2/32ndS# At the c lo s e  o f  the cu rren t 
r e p o r t in g  p e r io d  the average y ie ld  on the sh ort-term  issu es  at d e a le r s ’ 
o f f e r in g  p r i c e s ,  (e x c lu s iv e  o f  th ree  is su e s  o f  Treasury c e r t i f i c a t e s  
m aturing up to  and in c lu d in g  June 15 , 1933, which con tin u ed  to show no 
y ie ld  at cu rren t p r ic e s )  was about 0 ,8 2 $  as compared w ith  0 .8 1 $  at the 
c lo s e  o f  the p rev iou s  week, and the average s e l l in g  p r ic e s  fo r  the 
L ib e r ty  Loan bonds was 102*99 and f o r  Treasury bonds 103,07 as compared 
w ith  the p rev iou s  week’ s average c lo s in g  p r ic e s  o f  103 .15  &nd 103 ,45  
r e s p e c t iv e ly *
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D e a le rs ’ O ffe r in g  P r ic e s  a t the C lose o f  the Current Statement Week

Issue P r ice
Net

Change
A pprox,

Y ie ld
3 3/4% Cert . o f In d . due Mar* 15, 1933 100 17 /32 -  4 /3 2 „ --------
2 1o

tf tf tt tt May 2 , 1933 100 19/32 -  -  — -  —  -
1 1 / 2 %

tt M M ft June 15 / 1933 100 17 /32 -  2 /3 2 _
1 I / 4 '* ♦t It tf tt S ep t, 15, 1933 100 21/32 _ .. -  - 0 , 10%

3/4% tt tt tt tf Dec. 15, 1933 100 15 /32 -  -  -  - 0.18%
3 % Treasury N otes M May 2 , 1934 103 7 /32 -  1 /3 2 0 ,3 2  %
2 1 /8 # tt tt tt Aug. 1 . 1934 102 9 /32 -  1 /3 2 0.55%
3 fo tt tt tt June 15, 1935 103 11/32 -  2 /3 2 1.52%
3 1 A % tf tt tt Aug. It 1936 103 19 /32 7 /32 2.16%
2 3/4% tt tt tt D ec. 15, 1936 101 30/32 -  4 /3 2 2,22%
3 1o tt tt tt Apr. 15, 1937 102 16 /32 -  9 /32 2.36%
3 1/4% tf « tt S ep t. 15, 1937 103 8 /3 2 -  9 /32 2.49%
2 5/8% tt W tt Feb. It 1938 100 29/32 -  1 /3 2 2.42%

Treasury B i l l s  -  a l l  m a tu r it ie s  -  0*25$ d iscou n t b ic ., 0 .05%  asked
C lo s in g  Sale P r ic e s  on the New York S tock  Exchange at the C lose 

o f  the Current Statement Week and Net Changes from
C lose o f  the P rev iou s  Statem ent Week______________

Net Net
Issue P r ice Chenge Issue P r ice Change

F ir s t  3 l / 2 s 103 1 /32 -1 1 /3 2 Treasury 4 1 /4  s 1947-52 110 6 /32 -  9 /32
F ir s t  4 l / 4 s 102 24 /32 + 2 /3 2 tt 4s 1944-54 106 4 /3 2 -1 2 /3 2
Fourth 4 l / 4 s 103 6 /32 -  6 /3 2 tt 3 3 /4 s 1946-56 104 10/32 -1 5 /3 2

tt 3 3 / 8s 1943-47 102 3 /32 -1 1 /3 2
*f 3 3 /8s 1940-43 102 10/32 -  8 /32
tf 3 3 / 8s 1941-43 102 6 /32 -  9 /32
tf 3 l / 8 s 1946-49 99 20/32 -  8 /32
tf 3s 1951-55 97 24 /32 -1 8 /3 2

Bankers
A cceptan ces

B eports  
week 
ended 
Feb. 15

D e a le r s ’ o f f e r in g s  o f  unendorsed bankers a ccep ta n ces  were at 
the fo l lo w in g  ra te s  at the c lo s e  o f  the cu rren t statem ent week:
3 /8  per cen t f o r  3 0 s , 60s and 90s; 1 /2  per cent f o r  120s and 3 /4  per 
cen t f o r  180-day b i l l s .  This re p re se n ts  an in crease  o f  1 /8  o f  1 per 
cen t over the p re v io u s  week’ s o f f e r e d  r a te s .

3 o s to n  rep orted  that the cemand f o r  b i l l s  during the past 
p e r io d  showed a good in crease  over the p rev iou s  week. The con tin u ed  
inadequate l o c a l  supply made i t  n ecessary  f o r  d e a le rs  to c a l l  on th e ir  
o f f i c e s  in  o th er  c i t i e s  fo r  $3*480*000. In l in e  w ith  d e a le rs  in  o th er  
c i t i e s ,  l o c a l  d e a le rs  ra is e d  th e ir  r a te s  1 /8  o f  1 per cen t to  1 /2  per 
cen t b id ,  3 /8  per cen t asked fo r  90-day m a tu r it ie s . In New York the 
b i l l  market was co n s id e ra b ly  more a c t iv e  t h is  week. The la ck  o f  demand 
fo r  b i l l s  a t 1 /4  per cen t and the gradual in crease  in  d e a le r s ' p o r t 
f o l i o s  caused d e a le rs  on the morning o f  F r id a y , February 10 , to  retu rn  
to  the h igh er ra te  le v e l  which had been in  e f f e c t  p r io r  to  January 2 3 .. 
S ince the announcement on February 14 o f  a banking h o lid a y  in  M ich igan , 
d e a le r s ' tu rn over has been qu ite  heavy re p re se n tin g  s a le s  by some banks 
o f  t h e ir  own b i l l s  in  exchange fo r  o th e r  names, a ls o  s a le s  by ce r ta in ' 
l o c a l  banks to  re p le n is h  re se rv e s  which have become somewhat d e p le te d . 
At the c lo s e  o f  the week the supply con tin u ed  in  ex cess  o f  the demand 
end d e a le rs  whose p o r t f o l i o s  in creased  from  $11 ,000 ,000  to  $26 ,000 ,000  
during the week were somewhat u n ce r ta in  as to  whether there should not 
be a fu r th e r  in crease  in  r a te s . P h ila d e lp h ia  rep orted  th at i t s  a cce p t
ance market was q u ie t .  3 o th  the supply and demand was sm a ll, w ith 
some in d ic a t io n  o f  a fu r th e r  r is e  in  r a t e s .
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OPERATIONS FOB ACCOUNT OF UNITED STATES TREASURY

The o n ly  tr a n s a c t io n  consummated under T reasu ry a u th o r iz a tio n  du rin g  th e 
current statem ent week was a s a le  o f  § 5 6 ,1 0 0  -  2 1 /8 $  T reasu ry  n o te s  due Augnsx 1 ,  
1 9 5 4 , account A lie n  P ro p e rty  C u stodian ,

SYSTEM SPECIAL JNV33TMECTT ACCOUNT -  G-07EFMIMT SECTS IT I5S

In  l i n e  w ith th e  p o l ic y  adopted at th e  Open Market P o l ic y  Conference  
m eeting h e ld  in  W ashington on January 4 ,  1 9 3 3 , and in  view o f  th e  continued d e c lin e  
in  excess r e s e r v e s  o f  a l l  member banks t h i s  week, pu rchases o f  $ 3 5 ,0 0 0 ,0 0 0  U nited 
S ta te s  Government s e c u r i t ie s  were made fo r  System  Account during th e  current s t a t e 
ment week as fo l lo w s :

(1 )  P urchases in  th e  market

1 ,0 0 0 ,0 0 0 - 1 1 /4 # C /I  due S e p t . 1 5 , 1953 at 100 1 8 /5 2
6 ,0 0 0 ,0 0 0 - 3 # T /N  " May 2 , 1 93 4 at 1 0 3 6 /3 2

2 5 0 ,0 0 0 - 3 # June 1 5 , 1935 at 103 1 1 /5 2
2 ,0 0 0 ,0 0 0 - 3 # »» « »t 1 5 , 1955 at 103 1 2 /5 2
3 ,8 5 0 ,0 0 0 - 3 1 /4 # t? tt Aug. 1 , 1936 at 103 2 1 /5 2

5 0 0 ,0 0 0 - 2 3 /4 # « m D ec, 1 5 , 1956 at 101 5 1 /5 2
2 ,9 0 0 ,0 0 0 - 3 # n  tt Apr. 1 5 , 1937 at 102 1 7 /5 2

5 0 0 ,0 0 0 - 3 1 /4 # tt tt S e p t , 1 5 , 1957 at 105 9 /5 2
7 ,0 0 0 ,0 0 0 - 3 1 /4 # tt t» tt 1 5 , 1937 at 103 1 0 /5 2
1 ,0 0 0 ,0 0 0 - 2 5 /8 # tt tt F eb. 1 , 1938 at 1 0 0 2 9 /5 2

$ £ 5 ,0 0 0 ,0 0 0

Other tr a n s a c tio n s  in  th e  Afceount d u rin g  th e  week c o n s is te d  o f  th e

(2 )  Redemption o f  February 1 5 , 1933 T reasu ry  B i l l s  and replacem ent by  
p u rch ases in  th e market

Redeemed Purchased in  th e  market
| 2 8 ,1 0 0 ,0 0 0  -  T r .  B i l l s  due $ 1 0 ,0 0 0 ,0 0 0  -  T r .B i l l s  due May 1 7 ,1 9 3 3  at 0 .1 5 #  d i s c ,

F eb . 1 5 , 1933  4 ,3 0 0 ,0 0 0  -  "  "  "  "  1 7 ,1 9 3 3  at 0 .1 8 #  "
1 .0 0 0 .0 0 0  -  "  "  it « 1 7 ,1 9 3 3  at 0 ,1 9 #  w
2 .5 0 0 .0 0 0  -  1 1 /4 #  C /I  ”  S e p t . 1 5 ,1 9 3 3  at 100  2 0 /3 2
1 .0 0 0 .0 0 0  -  3 /4 #  "  "  Dec. 1 5 ,1 9 3 3  at 100 1 4 /3 2

8 0 0 ,0 0 0  -  3  #  T /N  "  May 2 ,1 9 3 4  at 1 03  7 /3 2
1 .0 0 0 .0 0 0  -  3 1 /4 #  "  "  Aug. 1 ,1 9 3 6  at 1 0 3  2 5 /3 2
2 .5 0 0 .0 0 0  -  3 #  "  n A p r. 1 5 ,1 9 3 7  at 102  2 2 /3 2  

________________  5 ,0 0 0 ,0 0 0  -  3 1 /4 #  M M S e p t . 1 5 ,1 9 3 7  at 103  1 7 /3 2

$ 2 8 ,1 0 0 ,0 0 0 $ 2 8 ,1 0 0 ,0 0 0
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A uth ority ,0 . I C )S 0 1

(3 )  Exchange in  the market

$ 5 ,5 0 0 ,0 0 0  -  Treasury B i l l s  due 
February 1 5 , 192-3 
a t  100 (m a tu rity  
v a lu e)

$  1 0 0 |000 
1 ,1 0 0 ,0 0 0

3 0 0 .0 0 0
1 ,5 0 0 ,0 0 0  
1 ,0 0 0 ,0 0 0

3 5 0 .0 0 0  
1 ,0 0 0 * 0 0 0

3 5 0 .0 0 0
100.000

Purchased in  the
-  T r *3 i l l s  due May

% T/N
1 /4 #  *

% n
% "
% "

1 /4 $  "
1/4% w
5 /8 %  "

June
Aug.
A pr.

Sept
it

Feb.

market 
1 0 ,1 9 3 3  
1 5 ,1 9 3 5  

1 ,1 9 3 6
1 5 .1 9 3 7
1 5 .1 9 3 7
1 5 .1 9 3 7
1 5 .1 9 3 7
1 5 .1 9 3 7  

1 ,1 9 3 8

a t  0 .1 5 %  disc, 
a t  103  1 4 /3 3  
a t  103 3 7 /3 2  
a t  103 3 4 /3 3  
a t  103  3 5 /3 3  
a t  103 3 7 /3 3  
a t  103  1 6 /3 3  
a t  1 0 3  1 8 /3 3  
a t  101  1 /3 3

$ 5 ,5 0 0 ,0 0 0 & 5 ,5 0 0 ,0 0 0

The a d d it io n a l pu rchases o f  $ 3 5 ,0 0 0 ,0 0 0  mentioned above in creased  the  
amount o f  t o t a l  h o ld in g s in  the A ccount to  $l,604 ,399 ,80C l The p a r t ic ip a t io n s  by  
F ed eral R eserve Basics anc the c la s s i f i c a t i o n  o f  is s u e s  a t  the c lo s e  o f  b u sin e ss  
Wednesday, February 1 5 , 1 9 3 3 , were a s  fo l lo w s :

PARTICIPATIONS BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

B oston $ 9 2 ,4 0 5 ,0 0 0 Feb. .3 3 , 1933 - T r e a s .3  i l l s t 3 9 ,9 5 0 ,0 0 0
New York 5 9 6 ,1 6 7 ,5 0 0 Mar. 1 , 1933 - ♦t tt 3 0 ,0 0 0 ,0 0 0
P h ila d e lp h ia 1 3 1 ,9 7 6 ,0 0 0 tt 3 9 , 1933 - ft ft 3 4 ,3 5 0 ,0 0 0
C levelan d 1 7 3 ,7 9 0 ,0 0 0 A p r. 1 2 , 1933 - tt tt 3 9 ,5 0 0 ,0 0 0
R ichmond 4 6 ,8 9 9  ,0 00 tt 1 9 , 1933 - W tt 2 9 ,0 0 0 ,0 0 0
A tla n ta 4 6 ,5 8 5 ,0 0 0 tt 3 6 , 1933 - ft II 3 1 ,1 0 0 ,0 0 0
Chicago 1 9 3 ,7 1 5 ,5 0 0 May 1 0 , 1933 - tt II 100 ,000
S t .  L ouis 6 4 ,3 0 6 ,5 0 0 tt 1 7 , 1933 - « »t 15.,300  ,000
M in n eap olis 4 6 ,3 8 6 ,5 0 0 M ar. 1 5 , 1933  - 3 3 /4 %  C /I 1 5 1 ,0 3 5 ,0 0 0
Kansas C ity 5 5 ,4 9 8 ,5 0 0 May 2 , 1933 - 2 * II 1 1 4 ,3 9 7 ,0 0 0
D alla  s 3 8 ,0 0 3 ,0 0 0 June 1 5 , 1933 - 1 1 /2 % II 1 1 7 ,7 3 5 ,0 0 0
San F ran cisco 1 1 8 ,8 6 8 ,0 0 0 S e p t . 1 5 , 1 933  - 1 1 /4 % ft 1 9 0 ,5 3 3 ,0 0 0

Dec. 1 5 , 1933 - 3 /4 % II 7 8 ,1 0 4 ,0 0 0
May 2 , 1934  - 3 % T/N 9 2 ,0 2 5 ,0 0 0
Aug. 1 , 1934  - 2 1 /8  % It 1 2 2 * 5 2 7 ,0 0 0
June 1 5 , 1935 - 3 * II 9 0 ,4 7 7 ,0 0 0
Aug. 1 , 1936 - 3 1 /4 % II 1 2 ,0 5 0 ,0 0 0
D ec. 1 5 , 1936  - 2 3 /4  % n 2 7 ,3 8 0 ,0 0 0
Apr. 1 5 , 1937 - 3 fo it 2 4 ,1 5 0 ,0 0 0
S e p t. 1 5 , 1937 - 3 1 /4 % ft 3 2 ,7 5 0 ,0 0 0
Feb. 1 , 1938  - 2 5 /8% it 1 6 ,4 4 0 ,$ 0 0
June 1 5 , 1 9 3 2 /4 7 -3  1 /2 %  1 s t  L /L 2 5 ,0 2 5 ,0 0 0

tt 1 5 , 1 9 3 2 /4 7 -4  1 /4 %  1 s t it 29 <000 ,000
O c t. 1 5 , 1 9 3 3 /3 8 -4  1 /4 %  4 th it 2 8 1 /5 9 1 ,0 0 0

Totals $1,604,399,500 $1*604,39^ ,500
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A u t h o r i t y , 0 . / 0 5  Q l

ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND HANKERS ACCEPTANCES 
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS

FROM FEBRUARY 9 TO FEBRUARY 1 5 , 1 9 3 5 , INCLUSIVE_________________________
Redemp>ti on Net

Purchases and S a le s In crea se
Boston # 1 ,9 6 5 ,5 0 0 # 1 ,9 6 5 ,5 0 0 1 0
New York 2 6 ,4 4 6 ,0 0 0 1 2 ,3 8 3 ,5 0 0 1 4 ,0 6 2 ,5 0 0
P h ila d e lp h ia 4 ,5 8 2 ,0 0 0 2 ,7 6 9 ,5 0 0 1 ,8 1 2 ,5 0 0
Cleveland 6 ,3 8 8 ,5 0 0 3 ,6 3 8 ,5 0 0 2 , 7 5 0 ,0 0 0
Ri chmond 2 ,2 2 1 ,0 0 0 9 7 1 ,0 0 0 1 ,2 5 0 ,0 0 0
At lan t a 2 ,3 3 6 ,5 0 0 9 6 ^ ,5 0 0 1 ,3 7 5 ,0 0 0
Chicago 4 ,1 2 1 ,0 0 0 4 ,1 2 1 ,0 0 0 0
S t . L o u is 2 ,4 6 7 ,0 0 0 1 ,3 4 2 ,0 0 0 1 ,1 2 5 ,0 0 0
Minneap o l i s 1 ,9 0 2 ,5 0 0 9 6 5 ,0 0 0 9 3 7 ,5 0 0
Kansas C ity 1 ,9 1 5 ,0 0 0 1 ,1 6 5 ,0 0 0 7 5 0 ,0 0 0
D a lla s 1 ,7 2 6 ,0 0 0 7 8 8 ,5 0 0 9 3 7 ,5 0 0
San F ran cisco 2 ,5 2 9 ,0 0 0 2 ,5 2 9 ,0 0 0 0

T o ta ls # 5 8 ,6 0 0 ,0 0 0 $ 3 3 ,6 0 0 ,0 0 0 # 2 5 ,0 0 0 ,0 0 0

*A llotm en t o f  San F r a n c isc o ’ s share amounting t o  # 2 ,4 3 7 ,5 0 0  was made on Feb. 16

HOLDINGS IN GOVERNMENT SECURITIES -  SALES CONTRACTS
Net Change From 
P re v iou s Week

N O N E

At la n t a 
Chi cago 
M in n eapolis

T o ta ls

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
P urchases Issu e

#  1 6 3 ,0 0 0  M is c . G ov ’ t  Sec*  
4 6 6 ,3 0 0 *  "  "  "
9 3 8 .0 0 0  "  "  "

| 1 ,5 6 7 ,3 0 0

*Held te m p o r a r ily  f o r  s a le  on February 1 6 , 19 oo

S a le s Issu e
#  2 1 3 ,1 5 0  M is c . G ov’ t  S e c , 

0
9 5 7 ,8 0 0  M is c . G ov’t  S e c . 

§ 1 r1 7 0 ,9 5 0

BANKERS ACCEPTANCES 
(OOC O m itted)

M a tu r itie s Other H oldings
and S a le s C lose Feb. 1 5 /3 3

By A l l o t  H eld Held S a le s
H old in gs Purchased ment frctm in E ls e  H old in gs Con Other

Feb , 8 Own Mkfc. New York N .Y . where F eb .15 t r a c t s B i l l s
Boston I  0 I  0 0 0 # o # 0 0 # 2 ,1 2 5
New York 100 0 0 0 0 1 0 0 0 9 ,7 0 4
P h i la . 6 0 0 0 0 6 0 3 ,0 5 6
C le v e . 90 0 0 0 0 90 0 2 ,8 7 5
Richmond 601 100 P . 0 0 191 510 0 1 ,1 3 2
A tl ant a 1 ,2 7 7 0 0 0 420 857 0 1 ,0 1 6
Chicago 0 0 0 0 0 0 0 3 ,7 8 4
S t .L o u is 0 0 0 0 0 0 0 947
M inn. 0 0 0 0 0 0 0 640
K a n .C ity 0 0 0 0 0 0 0 842
D a lla s 0 0 0 0 0 0 0 842
San Fran. 232 0 0 0 7 225 0 2 ,0 3 3

T o ta ls # 2 ,3 0 6 #100 0 0 #618 # 1 ,7 8 8 0 # 2 8 ,9 9 6

NOTE: R . in d ic a te s  R etain ed  in  above s ta te m e n t.
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MATURITIES AND RAT IS  ON BILLS PURCHASED WEEK MDED FEBRUARY 1 5 , 1955  
......  ^qqq om itt ed j

1 -3 0  days 3 1 -6 0  days 6 1 -9 0  days Over 90 -d a y s
1 $  -  T o ta l

Richmond 0 0 $100 0 $100

RECAPITULATION OF PURCHASES AND SAL US OF GOVSJMENT SECURITIES 
AND RANKERS ACCEPTANCES 7/3HK ENDED FEBRUARY 1 5 , 1955

Purchased  
S o ld  
Mat ured

Government
S e c u r it ie s

$ 6 0 ,1 6 7
6 ,6 7 1

2 8 ,1 0 0

(000  O m itted)

Bankers
A cceptances

#100
0

618
# 5 1 8 -

3 6 - (Net Change
_______ 1 -d a y  h o ld over

& oth er b i l l s )

T o ta l

# 6 0 ,2 6 7  
6 ,6 7 1  

28>718  
# 2 4 ,8 7 8 +

3 6 -(N e t Change
___________ 1 -d a y  hold over

& oth er b i l l s )

T o ta ls # 2 5 ,3 9 6 + #554 — J4,842+

MAT IE IT Y DISTRIBUTION OF HOLDINGS OF GOTSHHMSJT SECURITIES 
AND BANKERS ACCEPTANCES WE5K MDED FEBRUARY 1 5 , 1955

q̂qq' omitted)

W ith in  1 6 -5 0  5 1 -6 0  6 1 -9 0  91 d a y s -  Over 6 
1 5 -d a y s  days_______ days days 6 months months T o ta ls

# 8 9 ,9 5 0  # 1 6 9 ,2 8 5  # 6 5 ,2 5 0  # 1 7 4 ,4 9 7  # 1 4 5 ,8 2 5  # 1 ,1 6 8 ,5 0 1  # 1 ,8 0 9 ,5 0 8  
6 ,4 0 7  8 ,4 1 1  5 1799 1 0 ,1 6 7  0___________ 0 ______________5 0 ,7 8 4

#96,557 #177,695 #69,049 #184,664 #145,825 #1,168,501 #1,840,092

Gov*t S e c u r it ie s  
B i l l s  Purchased

Totals
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F e d e r a l  R e s e r v e  B ank  

o f  N e w  Y o r k

L>EcLA^liJi!b

A u t h o r i t y ,Q . IC)SOl

% % r&  °  

'4 %

COMFIDEHTIAL February 1 0 ,  1 9 5 3 .

D r . E . A . G old en w eiser, D ir e c to r ,
D iv is io n  o f  R esearch and S t a t i s t i c s ,

F ed eral R eserve B oard,
W ashington , D. C .

Dear Dr* G old en w eiser:

E n closed  i s  a re p o rt o f  open market o p e ra tio n s  

f o r  th e  p e rio d  from Februaiy 2 ,  1935 t o  February 8 ,  1935  

in c lu s iv e , to g e th e r  w ith  d ata  re ce iv ed  from  F ed era l  

R eserve ban k s.

t r u ly  y o u r s ,

W. B* Matteson
Assistant Deputy Governor
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F e d e r a l  R e s e r v e  B ank  

o f  N e w  Y o r k

CONFIDENTIAL February 1 0 , 1 9 5 5 .

M r. £• L . Sinead, C h ie f ,
D iv is io n  o f  Bazik O p e ra tio n s ,

F ed era l R eserve B oard,
W ashington, D . C .

Dear Mr. Smead:

E n closed  i s  a re p o rt o f  open market o p e ra tio n s  

f o r  th e  p e rio d  from  February 2 ,  1955 t o  February 8 ,  1955  

i n c lu s i v e ,  to g e th e r  w ith  d a ta  r e c e iv e d  from F ed era l  

R eserve ban k s.

Vefr) t r u ly  y o u r s ,

W. B. Matteson
Assistant Deputy Governor
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F e d e r a l  R e s e r v e  B an k  

o f  N e w  Y o r k

COM'IpEHTIAL February 1 0 , 1 9 5 3 .

Dear Governor Meyers

E nclosed i s  a re p o rt o f  open market o p era tio n s  

f o r  th e p erio d  from  February 2 ,  1955 t o  February 8 ,  1935  

in c lu s iv e , to g e th e r  w ith  d ata  re ce iv ed  from  F ed eral 

R eserve Banks,

V e jg f t r ih r  y o u r s ,

W. B . M atteson  
A s s is ta n t  Deputy Governor

Honorable Eugene Meyer, Governor,
Federal Reserve Board,
Washington, D. C,

E n e l,

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



Reproduced from the Unclassified I Declassified Holdings of the National Archives

A u t h o r i t y ; Q .  /£ ) S Q  f

CQNTOMTIAL
REPORT OF OPEN MARKET OPERATIONS F ®  WEEK ENDED FEBRUARY 8 , 1933

H oldings o f  Earning A sse ts  o f  F ed eral R eserve Banks from  February 1 0 , 193 2  to  Date
(000  Om itted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING O u trigh t S a le s O u trigh t S a le s

-1 9 3 2 - ASSETS Purchases C on tracts Purchases C on tracts DISCOUNTED
F eb . 10 $ 1 > 7 6 3 ,7 1 1 $ 7 4 0 ,0 8 4 i  1 ,3 5 0 $ 1 5 2 ,0 4 2 '$ 17 ,3 49 § 8 1 9 ,4 3 5

tt 24 1 ,7 2 3 ,8 6 2 7 4 0 ,0 0 6 550 1 2 6 ,8 6 5 6 ,5 1 7 8 3 5 ,2 4 5
M ar. 30 1 ,5 7 8 ,1 4 6 8 6 0 ,0 5 6 1 1 ,5 6 2 6 2 ,2 8 1 4 ,0 8 1 6 3 3 ,2 5 5
Apr. 27 1 ,7 7 3 ,7 4 5 1 ,1 9 1 ,2 3 2 0 4 5 ,8 7 4 0 531>824
May 25 2 ,0 4 0 ,0 5 6 1 ,5 2 4 ,8 9 6 300 3 8 ,3 7 3 0 471>267
June 29 2 ,3 4 0 ,2 6 2 * 1 ,7 9 5 ,2 1 9 * 5f 752 4 7 ,7 8 7 1 5 ,7 3 2 4 6 9 ,8 2 8
J u ly 27 2 ,4 1 2 ,2 3 2 1 ,8 4 1 ,1 9 1 0 3 8 ,2 1 0 1 ,4 9 0 5 2 5 ,3 9 0
Aug, 31 2 ,3 2 4 ,4 8 4 1 ,8 5 1 ,3 1 5 400 3 4 ,0 9 8 0 4 3 2 ,7 5 6
S e p t. 28 2 ,2 3 1 ,8 0 6 1 ,8 5 1 ,0 2 5 2 ,6 5 8 33, 203 401 3 3 9 ,6 4 7
Oct . 26 2 ,2 1 2 ,3 9 1 1 ,8 5 0 ,9 4 9 0 3 3 ,9 6 5 0 3 2 2 ,3 2 2
Nov* 3C 2 ,2 0 0 ,0 3 0 1 ,8 5 0 ,7 6 6 0 3 4 ,8 0 0 0 3 0 8 ,9 7 3
Dec* 2 8 2 ,1 5 7 ,0 7 5 1 ,8 5 0 ,7 3 7 0 3 3 ,3 0 7 0 2 6 7 ,3 8 2

- 1 9 3 3 -
J an . 25 2 ,0 6 4 ,0 3 1 1 ,7 6 3 ,3 1 1 0 3 1 ,4 9 6 0 2 6 4 ,6 9 8
Feb* 1 2 ,0 6 7 ,0 5 8 1 * 7 6 3 ,6 1 5 0 3 1 ,3 3 8 0 2 6 8 ,6 9 0

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

*In clu d e s § 2 4 ,0 0 0 ,0 0 0  s p e c ia l  on e -d ay  T reasu ry c e r t i f i c a t e  o f  in d eb ted n ess
issu e d  to  F ed eral R eserve Bank o f  Chicago on June 29*

CHANGES IN EARNING ASSET HOLDINGS DURING WEEK ENDED FEBRUARY 8 , 1933

GOVERNMENT SS

(000  O m itted)

CUBITIES BANKERS' ACCEPTANCES BILLS DISCOUNTED
Balance  
Feb. 8

Net
Change

Balance  
F eb . 8

Net
Change

Balance  
Feb. 8

Net
Change

Boston $ 9 5 ,1 1 2 § 1 ,5 6 3 + • o $ 0 $  1 1 ,3 8 2 $ 5 4 6 -
New Ybrk 7 0 4 ,0 0 6 5 ,5 6 2 + 100 0 5 4 ,0 4 2 3 ,5 5 0 -
P h ila d e lp h ia 1 3 3 ,5 1 4 1 ,4 9 4 + 6 0 4 6 ,1 4 1 1 ,0 1 8 +
Cleveland 1 7 1 ,0 4 0 2 ,2 6 6 + 90 90+ 2 6 ,9 8 3 1 ,5 2 9 +
Richmond 4 5 ,6 4 9 1 ,0 3 0 + 601 101+ 1 5 ,9 9 6 2 5 3 -
At len t a 4 5 ,2 7 0 1 ,0 5 9 + 1 ,2 7 7 3 4 5 - 1 7 ,7 2 8 1 * 9 6 4 -
Chicago 2 5 3 ,9 7 5 2 ,4 7 3 + 0 0 1 7 ,7 5 6 5 6 2 -
S t . L ouis 6 3 ,5 8 2 927+ 0 0 5 ,5 5 5 1 ,2 0 9 -
M in n eap olis 5 2 ,9 1 1 524+ 0 0 1 0 ,2 5 3 4 5 -
Kansas C ity 5 4 ,9 2 0 618+. 0 0 1 4 ,4 3 8 1 ,7 1 5 +
D a lla s 4 7 ,0 6 5 773+ 0 0 3 ,9 2 6 1 9 3 -
San F ran cisco  
N . Y . h o ld overs  

and e th e r  b i l l s

1 1 8 ,8 6 8 2 ,0 0 8 + 232

2 9 ,0 3 2

159+

5 -

2 8 ,4 4 0 1 2 ,2 1 0 -

T o ta ls | 1 ,7 8 3 ,9 1 2 $ 2 0 ,2 9 7 + $ 3 1 ,3 3 8 $ 0 $ 2 5 2 ,6 4 0 $ 1 6 ,0 5 0 -

COMMENT ON CHANGES WEEK ENDED FEBRUARY 8 , 1935

T o ta l earning a s s e ts  o f  th e  System  in creased  § 4 ,2 6 7 ,0 0 0  du ring th e  current 
statem ent week. The p r in c ip a l  changes by c la s s i f i c a t i o n  c o n siste d  o f  an in c re a se  
o f  § 2 0 ,2 9 7 ,0 0 0  in  o u tr ig h t  h o ld in g s o f  government s e c u r i t ie s  and a d e c lin e  in  b i l l s  
discou n ted  amounting t o  $ 1 6 ,0 5 0 ,0 0 0 .
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Money During th e  p a st week t o t a l  re se r v e s  o f  a l l  member banks have
MgrTcftt d e c lin e d  $ 1 9 ,0 0 0 ,0 0 0  fu r th e r , tu t th e  amount o f excess re se r v e s  remained

p r a c t i c a l ly  unchanged at about $ 4 9 0 ,0 0 0 ,0 0 0  due t o  a re d u ctio n  in  
re se r v e  requirem ents during th e  w eek.

The fu rth e r  d e c lin e  o f  member bank re se r v e s  du ring th e  p a st  
week was due c h i e f ly  t o  the in cre a se  o f  $ 5 3 ,0 0 0 ,0 0 0  in  th e  amount o f  
currency o u tsta n d in g , and a $ 1 3 ,0 0 0 ,0 0 0  red u ctio n  in  the g o ld  s to c k , 
which were o f f s e t  on ly  in  part by th e  purchase o f  0 2 0 ,0 0 0 * 0 0 0  o f govern 
ment s e c u r i t ie s  fo r  system  accou n t, to g e th e r  w ith  an excess o f  T reasu ry  
disbursem ents over r e c e i p t s ,  a c o n sid e ra b le  p art o f  which was r e f le c t e d  
in  a re d u ctio n  in  T reasu ry b a lan ces w ith th e  R eserve Bank. Member bank 
borrow ings at th e R eserve  Banks were reduced $ 1 6 ,0 0 0 ,0 0 0  du ring th e  v tek  
but th e R eserve Bank f lo a t  in creased  $ 1 0 ,0 0 0 ,0 0 0 .

In New York th e exce ss  re se r v e s  o f  p r in c ip a l  member banks were 
reduced $ 2 6 ,0 0 0 ,0 0 0  fu rth e r  during th e  p a st week to  $ 1 5 2 ,0 0 0 ,0 0 0  on 
February 8 .  The a c tu a l re se r v e s  o f  th e s e  banks were reduced $ 4 3 ,000,,000, 
la r g e ly  as a r e s u lt  o f  th e  o u tflow  o f  funds t o  oth er d i s t r i c t s ,  but t h i s  
lo s s  o f  re se r v e s  was o f f s e t  in  p a rt by a $ 1 7 ,0 0 0 ,0 0 0  re d u ctio n  in  re serv e  
re q u irem en ts .

During th e p ast week o f fe r in g s  o f  c a l l  money in  th e  o u tsid e  
market were somewhat le s s  p l e n t i f u l  th an  in th e  p reced in g  p e r io d  and th e  
sm a ll volume o f lo a n s a c t u a l ly  made were at a range o f  1 /2  t o  3 /4  per  
c e n t, compared w ith  th e  p r e v a i l in g  r a te  o f  1 /2  per cent a week ago . 
Federal funds a ls o  were somewhat f in n e r  during th e week; on Monday and 
Tuesday b u sin e ss  was done at 1 /4  and 1 /2  per cent but su b seq u en tly  th e  
q u o ta tio n  retu rn ed  to  1 / 8  -  1 / 4  p e r  c e n t , or o n ly  a l i t t l e  above th e  1 /8  
p er cent l e v e l  th a t  had p r e v a ile d  c o n tin u o u sly  from  th e  l a t t e r  p art o f  
O ctober through th e e a r ly  days o f  F ebruary.

Government
S e c u r ity
Market

A c tu a l placem ents o f tim e money appeared t o  be con fin ed  to  
sm a ll volumes o f th re e  and four month money at 1 /2  per c e n t, or about th e  
same as a week ago . B i l l  r a t e s ,  y ie ld s  on sh ort term  government se cu ri
t i e s ,  q u ota tio n s f o r  commercial p a p e r , and s to c k  exchange c a l l  money, 
l ik e w is e , were unchanged.

The market fo r  U nited S t a te s  Government s e c u r i t ie s  fo r  th e  
current statem ent week as a w h ole , was a c t iv e  and s l i g h t l y  w eaker. W hile  
o f fe r in g s  in  th e  market o f  th e  e a r l ie r  m a tu r itie s  o f  th e  short term  
is s u e s  were s c a r c e , the fo u r and f iv e -y e a r  Treasu ry n otes and th e  
Treasury bonds were o f fe r e d  f r e e ly .  P r ic e s  fo r  th e  short term  issu e s  
g e n e r a lly  showed l i t t l e  net change fo r  th e  week. P r ic e s  fo r  T reasu ry  
bonds d e c lin e d  from  4 /32n d s t o  2 0 /3 2 n d s , At th e  d o s e  o f  th e  current 
r e p o r tin g  p e r io d  th e  average y ie ld  on th e  sh ort term is s u e s  at d e a le r s f 
o f fe r in g  p r i c e s , (e x c lu s iv e  o f  th r e e  is s u e s  o f  T reasury c e r t i f i c a t e s  
m aturing up to  and in c lu d in g  June 1 5 , 1 9 3 3 , which continued to  show no 
y ie ld  at current p r i c e s )  was about 0 .8 1 % , unchanged from  th e  p re v io u s  
week, and th e  average s e l l i n g  p r ic e  fo r  th e  L ib e r ty  Loan bonds was 1 0 3 .1 5  
and fo r  T reasu ry bonds 1 0 3 .4 3  as compared with th e  p r e v io u s  week’ s a v er
age c lo s in g  p r ic e s  o f  1 0 3 .2 4  and 1 0 3 .8 1  r e s p e c t iv e ly .
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D e a le r s ’ O ffe r in g  P r ic e s  at' the Clo  
and Net Changes from the C lose  o

se of...the Current Statem ent Week 
f  the p rev io u s Statem ent Week

Net Approx,
Issu e ’ P rice ■■ Change Y ie ld !

3 3 /4%  C e r t* ' o f  In d , due M ar. 1 5 ,, 1933 100 21/32 3 /3 2
2 % ’'* ■ w - V. May. 2 1 :- 1933 100 1 9 /3 2 -  -  - -  -  ■ -  m
1 1 /2 %  ' ’i .■ Tt tl June 1 5 , , *933 100 .1 9 /3 2 "■ -  -  - “ **
X 1 /4 %  ’f ft II S e p t. 1 5 ,, 1933 100 2 1 /3 2 -  1 /3 2 0 .1 4 %

3 /4 % 1 ■ ’1 ft ft II De-c. 1 5 , 1933 100 1 5 /3 2 • -  -  - 0*19%
3 % T reasu ry .N otes w May 2 , 1934 103 8 /3 2 + 1/.32 0*34%
2 1 /8  % ’ 
3' ■ #  ’

♦» II Aug. 1# 1934 102 1 0 /3 2 + 1 /3 2 0*55%
-t - If #1 June 1 5 , 1935 : 103 1 3 /3 2 + 1 /3 2 1*51%

3 1 /4  % « tl tl A u g*■, 1 , 1936 103 2 6 /3 2 -  -  - 2*10  %
2 3 /4%  ’t II M D ec. , 1 5 , 1936 102 2 /3 2 -  • _ 2 ,1 8  %
3 . % ’t M ft A p r. 1 5 , 1937 102 2 5 /3 2 -  5 /3 2 2*29%
3 1 /4 %  ’i >• II II S e p t. 1 5 , 1937 103 1 7 /3 2 -  5 /3 2 P. 43%
2 '5 /8%  ’ It 11 Feb* 1* 1938 100 3 0 /3 2 -  7 /3 2 £ .4 2 %

Treasury B i l l s  -  a l l  m a tu r itie s  -  0 ,2 5 %  d iscou n t b id , 0 .0 5 %  asked

C lo s in g  Sale  P r ic e s  on the New York Stock Exchange a t  the C lose  
o f  the Current Statem ent Week and Net Changes from  

C lose  o f  the P revious. Statem ent Week
Net Net

Issu e F rice Chenge Issu e P rice Change
F ir s t  3 l / 2 s 103 1 2 /3 2 - 2 /3 2 Treasury 4 1 /  4s 1 9 4 7 -5 2 110 1 5 /3 2 -1 9 /3 2
F ir s t  4 l / 4 s 102 2 2 /3 2 - 3 /3 2 tt 4 s 1 9 4 4 -5 4 106 1 6 /3 2 - 1 7 /3 2
Fourth 4 l / 4 s 103 1 2 /3 2 - 4 /3 2 n 3 3 /4 s 1 9 4 6 -5 6 104 2 5 /3 2 -2 0 /3 2

v 3 3 /8 s 1 9 4 3 -4 7 102 1 4 /3 2 -  7 /3 2
n 3 3 /8 s 1 9 4 0 -4 3 102 1 8 /3 2 -1 1 /3 2
ti 3 3 /8 s  1 9 4 1 -4 3 102 1 5 /3 2 -  6 /3 2
tt 3 l / 8 s 1 9 4 6 -4 9 99 2 8 /3 2 -  4 /3 2
V 3 s 1 9 5 1 -5 5 98 1 0 /3 2 -1 4 /3 2

Bankers
A cceptan ces

R eports  
week 
ended 
Feb. 8

D e a le r s ’ o f fe r in g s  o f  unendorsed bankers accep tan ces con
tin ued a t the fo llo w in g  r a te s  during the cu rren t statem ent week:
1 /4  pei* cent fo r  3 0 s , 6 0 s  and 9 0 s ,  3 /8  per cent fo r  120s and 5 /8  
per cen t fo r  180-d ay  b i l l s , .

B oston  rep orted  th a t there was l i t t l e  change in the lo c a l  
b i l l  market during the p ast p e r io d . The supply o f  b i l l s  continued  
to  be in s u f f i c i e n t  ’to  meet the lo c a l  demand. In New Y ork , the tra d 
ing in  the b i l l  market continued very d u ll  t h is  week. D e a le r s ’ ' 
purchases were l i g h t  as banks p r e fe rre d  to h old  in t h e ir  own p o rt
f o l i o s  most o f  the new b i l l s  created * T heir p u rch ases, how ever, - 
exceeded t h e ir  s a le s  s l i g h t l y ,  as- the demand was very l ig h t  a t the 
p r e v a ilin g  lo,w r a t e s .  A ggregate p o r t f o l io s  in creased  to  about 
| l l ,0 0 0 ,0 0 0 *  P h ila d e lp h ia  rep orted  th at the b i l l  market in  i t s  
d i s t r i c t  was m oderately  a c t iv e *  There was some in crease  in the 
supply o f  b i l l s  during the f i r s t  p art o f  the week w ith a dim inish ed  
buying* The demand improved toward the end o f  the week and p o rt
f o l i o s  showed l i t t l e  change*-

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives
A u t h o r i t y ; Q .  /£ ) S Q  f

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

T ra n saction s  consummated uncer Treasury a u th o r iz a t io n  during the cu rren t 
statem ent week were as fo l lo w s ;

Purchases o f  $3,000,000-3 3/4$ Treas*3onds o f  1946-56, accou n t P o s ta l Savings System
3,000,000-4 1/4$ " w w 1947-52, " ” " "

»» « *' TQAA-RA_ M » * f*

ft tt f»
3 ,0 0 0 ,0 0 0 -4  $ 

7 0 0 ,0 0 0 -3 1 /8 $
1944 -54 , 
1946-49 *

rt » *
M S ecre ta ry  o f  the In terior

§9 ,7 0 0 ,0 0 0

SYSTEM SPECIAL INVESTMENT ACCOUNT -  GOVERNMENT SECURITIES

In l in e  w ith  the p o l i c y  adopted  a t the Open Market P o l ic y  C onference meet
ing h eld  in Washington on January 4 ,  1933, and in  view  o f  the d e c lin e  in  excess  
re se rv e s  o f  member banks t h is  week below $ 5 0 0 ,0 0 0 ,0 0 0 r purchases o f  $20 ,600 ,000  
U nited  S ta te s  Government s e c u r i t ie s  were made f<5r the System Account during the 
cu rren t statem ent week as fo l lo w s :

(1 ) P urchases in  the market :

$1 ,000 ,000 - 1 1 /4^ G /I due S ept. 15, 1933
1 ,000 ,000 - 3 /4  $ .tf tf D ec. 15, 1933
1,000  ,000 - 3 $ T/N Tf June 15, 1935
1 ,0 0 0 ,0 0 0 3 1 /4 $ fl Aug. 1 . 1936

600,000 - 2 3 /4  $ »t fl Dec. 15 , 1936
4 ,7 0 0 ,0 0 0 - 3 $ tt tt Apr, 15 , 1937
7,500 ,000 - 3 1 /4 $ u tt S ep t. 15 , 1937
3 ,8 0 0 ,0 0 0 - 2 5 /8 $ tt tl Feb. 1 , 1938

$20 ,600 ,000

Other tra n s a c t io n s  in  the a ccou n t during the week co n s is te d  o f  the

(2 ) Redemption o f  February 8 , 1933 Treasury B i l l s  and replacem ent by 
purchases in  the market 

Redeemed Purchased in  the market
$43 ,200 ,000  -  Treasury B i l l s  $ 2 ,5 0 0 ,0 0 0 " -  1 1 /4 $  C / l  due"S ept. 15 , 1933

due Feb. 8 , 1933 3 ,500 ,000  -  2 1 /3 $  T/N »• Aug. 1 , 1934
2 .0 0 0 .0 0 0  -  3 $  "  " June 15 , 1935
3 .0 0 0 .0 0 0  -  3 1 /4 $  w ” Aug. 1 , 1936 
6 ,4 0 0 ,0 0 0  -  2 3 /4 $  " " Dec. 15 , 1936

11.300 .000  -  3 $  ” " Apr. 15 , 1937
11 .500 .000  -* 3 1 /4 $  " "  S ept. 15 , 1937

3 .0 0 0 .0 0 0  -  2 5 /8 $  ” " Feb, 1 , 1938

$43,200,000 $43,200 ,000
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The a d d it io n a l  purchases o f ^20,600,000  m entioned above in crea sed  the 
amount o f  t o t a l  h o ld in g s  in the Account to  ^ 1 ,5 7 9 ,3 9 9 ,5 0 0 . The p a r t ic ip a t io n s  

by F edera l Reserve Bunks and the c l a s s i f i c a t i o n  o f  is su e s  at the c lo s e  o f  b u sin ess  
Wednesday, February 8 , 1933, were as fo l lo w s :

PARTICIPATIONS 3Y FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

B oston $ 92 ,405 ,000 Feb. 15, 1933 - T rea s ,3 i l l s $ 33 ,600 ,000
New York 582,105 ,000 » 23, 1933 - ♦1 V 39 ,950 ,000
P h ila d e lp h ia 130,163 ,500 Mar. 1 , 1933 - tt ft 30 ,000,000
C leveland 171,040 ,000 29, 1933 - 11 ft 24 ,350 ,000
Richmond 45 ,649 ,000 Apr. 12 , 1933 - tt tt 29 ,500 ,000
A tlan ta 4 5 ,210 ,000 t» 19, 1933 - V V 29,000 ,000
Chicago 193 ,715 ,500 tt 26, 1933 - t» !» 31 ,100 ,000
S t . L ou is 63 ,081 ,500 Mar. 15, 1933 * 3 3/4% C /I 151 ,025 ,000
M inneapolis 45 ,349 ,000 May 2 , 1933 - 2 $  ” 114 ,297 ,000
Kansas C ity 54,748 ,500 June 15‘| 1933 * 1 1/2% " 117 ,725 ,000
D allas 37 ,064 ,500 S ept. 15, 1933 - 1 1 /4 $  ” 187 ,033 ,000
San F ra n cisco 118 ,868 ,000 Dec. 1'5» 1933 - 3 /4 $  « 77,104 ,000

May 2 , 1934 - 3 $ T/N 85 ,225 ,000
Aug. l'i 1934 •• 2 1 /8 #  " 122 ,527 ,000
June 15 fc 1935b* 3 $ " 87 ,127 ,000
Aug. 1 , 1936 - 3 1 /4  $  ” 7 ,000 ,000
D ec. 15 % 1936 - 2 3 /4 $  " 26 ,880 ,000
Apr* 15, 1937 - 3 $ " 16 ,000 ,000
S ept. 15, 1937 - 3 1 /4 $  " 19,000 ,000
Feb. l'i 1938 - 2 5 /8 $  " 15 ,340 ,500
June 15, 193-2/47-3 1 /2 $  1 st I/  25 ,025 ,000

»» 15, 1 9 3 2 /4 7 -4  1 /4 #  1st " 29 ,000 ,000
O ct. 15, 1 9 3 3 /3 8 -4  1 /4 $  4th ” 281,591)000

To t s l s $ 1 ,579 ,399 ,500 §1 ,5 7 9 ,3 9 9 ,5 00
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6
ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES 

AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS
_________________________ FROM FEBRUARY 2 TO FE3RUAKY 8 ,  1 9 5 3 , INCLUSIVE___________________________

GOVERNMENT SECURITIES -  SYSTEM INVESTMENT ACCOUNT
Redemption Net

Purchases and Sales In crease
B oston $  4 ,0 6 3 f000 $ 2 ,5 1 8 ,0 0 0 $ 1 ,5 4 5 ,0 0 0
New York 2 1 ,5 4 0 ,0 0 0 1 5 ,9 7 8 ,0 0 0 5 ,5 6 2 ,0 0 0
P h ila d e lp h ia 5 ,0 5 9 |500 3 ,5 6 6 ,0 0 0 1 ,4 9 3 ,5 0 0
C levelan d 6 ,9 4 3 ,5 0 0 4 ,6 7 7 ,5 0 0 2 * 2 6 6 ,0 0 0
R ic  bmond 2 ,2 6 6 * 5 0 0 1 ,2 3 6 ,5 0 0 1 *0 3 0 ,0 0 0
A tla n ta 2 ,3 5 4 ,5 0 0 1 ,2 2 1 ,5 0 0 1 ,1 3 3 ,0 0 0
Chicago 7 ,7 7 2 ,0 0 0 5 ,3 0 0 ,0 0 0 2 ,4 7 2 ,0 0 0
S t .  L o u is 2 ,6 4 9 ,5 0 0 1 ,7 2 2 ,5 0 0 9 2 7 ,0 0 0
M in n eap olis 2 ,0 0 8 ,0 0 0 1 ,2 3 5 ,5 0 0 7 7 2 ,5 0 0
Kansas C ity 2 ,1 1 8 ,0 0 0 1 ,5 0 0 ,0 0 0 6 1 8 ,0 0 0
Da1 18 s 1 ,7 7 8 ,5 0 0 1 1006 *000 7 7 2 ,5 0 0
San F ra n cisco 5 ,2 4 7 ,0 0 0 3 ,2 3 8 ,5 0 0 2 ,0 0 8 ,5 0 0

T o ta ls # 6 3 ,8 0 0 ,0 0 0 $ 4 3 ,2 0 0 ,0 0 0 $ 2 0 ,6 0 0 ,0 0 0

HOLDINGS IN GOVERNMENT SECURITIES -  SALES CONTRACTS
N et Change From 

P re v iou s Week

N O N  :«3 **
OTffigR TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases Issu e
Redemption 
and S a le s Issu e

B oston $  1 8 ,0 0 0 T r . 3 c s ,  3 1 /8 ^ - 1 9 4 6 - 4 9 i  o -
New York 6 * 0 0 0 ,0 0 0 M isc . Gov’ t  S e c . 6 ,0 0 0 , 0 0 0 F eb. 8 / 3 5  T r . B i l l s
A tla n ta 1 0 8 ,1 0 0 V  tt ft 1 8 1 ,8 0 0 M isc . Gov’ t  S e c .
M in n eap olis 6 8 3 ,4 5 0 >t tt 9 3 2 ,0 5 0 V  tt tt

T o ta ls # 6 ,8 0 9 , 5 5 0 $ 7 ,1 1 3 , 8 5 0

BANKERS ACCEPTANCES 
(OOO O m itted)

M a tu r it ie s  
and S e le s

Other H oldin gs  
C lose F e b .8 /5 3

By A l l o t  H eld Held S a le s
H oldings Purchased ment from in E ls e  H old in gs Con Gther

F eb. 1 Own Mkt. New York N . Y , where F eb, 8 t r a c t s B i l l s
B oston 1 0 *  o 0 0 # o $  0 0 $ 2 ,1 2 5
New York 100 0 0 0 0 100 0 9 ,7 0 5
P h i la , 6 0 0 0 0 6 0 3 ,0 5 7
C le v e . 0 90 R . 0 0 0 90 0 2 ,8 7 5
R ic h . 500 231 " 0 0 130 601 0 1 ,1 3 2
A tla n ta 1 ,6 2 2 0 0 0 345 1 ,2 7 7 0 1 ,0 1 6
Chicago 0 0 0 0 0 0 0 3 ,7 8 3
S t .  L ou is 0 0 0 0 0 0 0 947
M inn. 0 0 0 0 0 0 0 640
Kan. C ity 0 0 0 0 0 0 0 842
D a lla s 0 0 0 0 0 0 0 842
San F ran, 73 161 " 0 0 2 232 0 2 ,0 3 3

T o ta ls # 2 ,3 0 1 $482 0 0 $477 $ 2 ,3 0 6 0 $ 2 8 ,9 9 7
B i l l s  h e ld  o v ern ig h t by New York f o r  d is t r ib u t io n to  o th er Fed. R es , 3 k s * - - 35

T o t a l --------- ---- | 29 ,032

NOTE: R» in d ic a te s  RETAINED in  above sta te m e n t.
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MATURITIES M D RATES OH BILLS PURCHASED WEEK 5NDED FEBRUARY 8 , 1955  
*" ' {OOC O m it te d ) ' '

1 -3 0  days 3 1 -6 0  days

C leveland
Richmond
San Francisco

T o ta ls

$ 0 
0 

160

$160

6 1 -9 0  days

____

$ 9 0*
231  

____ 1

$322

Over 9 0 -d a y s
T o ta l

$  90  
231  
1 61

$482

*Purchased at 1 1 /2 $

RECJPITULAriGff OF PURCHASES AND SALES OF GOVHOT/LOT SECURITIES 
m y  BARKERS ACCEPT;jTC55 Y/EEK MDED FEIRUARY 8> 1935

(000  O m itted)

Pur c h a se d • 
S old  
Mat ured

Government
S e c u r it ie s

$ 7 0 ,6 1 0
1 ,1 1 3

49^200

Bankers
A cceptances

#482
0

477
5+
5 - (Net Change

___1 -d a y  hold over
& oth er b i l l s )

T o ta ls

$ 7 1 ,0 9 2  
1 ,1 1 3  

4 9 ,6 7 7  
$20 , 302+

5 -(N e t Change 
I -d a y  hold  ever
& oth er b i l l s )

T o ta ls $ 2 0 ,2 9 7 + $ 0 $ 2 0 ,2 9 7 +

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK MDED FEBRUARY 8 , 1933  .

(000  O m itted)

W ith in  1 6 -3 0  3 1 -6 0  6 1 -9 0  91 d a y s - Over 6
1 5 -d a y s  days days days 6 months months_______T o ta ls

G ov’ t  S e c u r it ie s  $ 7 3 ,5 5 0  $ 5 0 ,0 0 0  $ 2 0 3 ,0 3 5  $ 2 0 3 ,8 9 7  $ 1 2 8 ,5 2 5  $ 1 ,1 2 4 ,9 0 5  $ 1 ,7 8 3 ,9 1 2  
B i l l s  Purchased 7 ,5 8 1  8 ,7 3 3  5 ,1 4 8  9 ,8 7 6  0___________ 0______________ 5 1 ,5 5 8

Totals $81,131 $58, 73SI $208,183 $213,773 $128,525 $1,124,905 $1,815,250
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

1 mm mmrnmmm I

CONFIDENTIAL Februaiy 3 ,  1 9 5 3 .

Mr. E . L . Smead, C h ie f ,
D iv is io n  o f  Bank O p e ra tio n s ,

F ed era l R eserve B oard ,
W ashington, D. C.

Dear Mr. Smead:

E nclosed i s  a re p o rt o f  open market o p e ra tio n s  

f o r  the p eriod  from  January 2 6 , 1933 t o  Februaiy 1 ,  1953  

i n c lu s i v e , to g e th e r  w ith  d ata  re c e iv e d  from  F ed eral  

R eserve Banks.

Vgry tr u ly  y o u r s ,

'«• B. Matte son
Assistant Deputy Governor
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8iV!SiU*CF RESEARCH

«n> s t a t is t ic s . F e d e r a l  R e s e r v e  B a n k

o f  N e w  Y o r k

CONFIDENTIAL Februaiy 3, 1933.

Dr. E. A, Goldenweiser, D irector,
D ivision o f Research and S ta t is t ic s ,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed is  a report o f  open market operations 

fo r  the period from January 26, 1933 to  Februaiy 1, 1933 

in c lu s iv e , together with data received from Federal 

Reserve banks.

Vt

ft'. B. Matteson
A ssistan t Deputy Governor

Digitized for FRASER 
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^  rcrClR
Gov. Meyer UC—
Mr. Hamlin J tfC .y '-— —

F e d e r a l  R e s e r v e  B a n k  Mr, James. ......... L s
Mr. ttapee

O F  N e w Y o r k  Mr, Mi|ler...... .

Mir;
Ur,

~ jfflC' !f T/lVrf
CONFIDENTIAL F ebru ary  3 ,  1 9 5 5 r ^ ^

J/IA

Dear Governor Meyer:

Enclosed is  a report o f  open market operations 

fo r  the period from January 26, 1933 to  February 1, 1933 

in c lu s iv e , together with data received from Federal 

Reserve banks.

W« B. Matteson 
Assistant Deputy Governor

Honorable Eugene Meyer,
Governor, Federal Reserve Board,
Washington, D. C*

E ncl.
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CONFIDENTIAL
REPORT OF CEPM  MARKET OPERATIONS BOR WEEK ENDED FEBRUARY 1, 1933

Holdings o f  Earning Assets o f  Federal Reserve Banks from February 5, 1932 to  Date 
- " (000 Omitt ed )

GOVERNMENT SECURITIES BANK3RS ACCEPTANCES BILLS
EARNING Outright Sales Outri ght Sales

-1932- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Feb. 3 #1,796,215 # 747,495 $ 1,500 $141,659 #14,461 $355,168

n 24 1,723,862 740,006 550 126,865 6,517 835,243
Mar* 30 1,578,146 860,056 11,562 62,281 4,081 633,255
Apr* 27 1,773,745 1,191,232 0 45,874 0 531,824
May 25 2,040,056 1,524,896 300 38,373 0 471,267
June 29 2,340,262s1 1,795,219* 5,752 47,787 15,732 469,828
July 27 2,412,232 1>841,191 0 38,210 1,490 525,390
Aug. 31 2,324,484 1,851,315 400 34,098 0 432,756
Sept.28 2,231,806 1,851,025 2,658 33,203 401 339,647
Oct. 26 2,212,391 1,850,949 0 33,965 0 322,322
Nov. 30 2,200,030 1,850,766 0 34,800 0 308,973
Dec. 28 2,157,075 1,850,737 0 33,307 0 267,382

-1933-
Jan. 25 2,064,031 1,763,311 0 31,496 0 264,698
Feb. 1 2,067,058 1,763,615 0 31,338 0 268,690

’•'Includes #24,000, 000 specia l one-day Treasury c e r t if ic a te  o f  indebtedness
issued to Federal Reserve Bank o f  Chicago on June 29.

CHANGES IN EARNING ASSET nOLDINGS DURING- WEEK ENDED FEBRUARY 1 , 1933
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Feb. 1 Change Feb. 1 Change Feb. 1 Change

Boston # 91,549 # 0 # 0 # o # 11,928 # 49-
New York 698,444 0 100 0 57,572 1,109-
Philadelphia 132,020 0 6 0 45,123 2,492-
Cleveland 168,774 0 0 0 25,454 1,325-
Richmond 44,619 0 500 0 16,249 471+
Atlanta 44,211 44+ 1,622 136- 19,692 2,174+
Ghicago 251,502 0 0 0 18,118 2,226+
St. Louis 62,655 0 0 0 6,764 748-
Minneapolis 52,387 260+ 0 0 10,298 264-
Kansas City 54,302 0 0 0 12,723 1,151+
Dallas 46,292 0 0 0 4,119 57+
San Francisco 
N. Y. holdovers 

and other b i l l s

116,860 0 73

29 ,037

14-

8 -

40,650 3,900+

Totals #1,763,615 §304+ #31,338 $158- #268,690 #3,992+

COMMENT ON CHANGES WEEK ENDED FEBRUARY 1, 1933
Total earning assets o f  the System showed an increase o f  $3,027,000 fo r  

thp current statement week. The prin cipa l changes by c la s s if ic a t io n  consisted  
o f  increases in outright holdings o f  government secu rities  and ir. b i l l s  discount
ed o f  $304,000 and #3,992,000 resp ectiv e ly , and a decrease in holdings o f  other 
assets amounting to #1,111,000*
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Money
Market

Government
Security
Market

Excess reserves estimated to be held by a l l  menfcer banks 
in the country declined $75,000,000 further during the week ended 
February 1 , and on that date amounted to $488,000,000. The average 
amount o f  excess reserves held during th is  week* however, was about 
§511,000,000*

The largest lo ss  o f  funds to member bank reserve accounts 
during the week was due to a more than seasonal increase o f  
$41,000,000 in the amount o f  currency outstanding* There was a lso  
a considerable lo ss  o f  funds which resulted from an increase o f  
$24,,000,000 in the Treasury balances at the Reserve Banks. Smaller 
lo sses  o f  funds were occasioned by a decrease o f  $8,000,000 in the 
monetary gold stock o f  the country and a net increase o f  $4,000,000 
in foreign  bank deposits at the Reserve Banks* The e f fe c t  o f  th is  
aggregate lo ss  was only o f fs e t  to a s lig h t  extent by a r ise  o f  
$4*000,000 in member bank discounts*

During the current week i t  appears that excess reserves 
o f  the member banks w ill  be maintained generally  at a le v e l some
what below $500^000,000*

During the week ended February 1, surplus reservrs o f  the 
New York money market banks declined $60t000,000 further to 
$178^000.,000. The largest lo ss  o f  funds was through an outflow to 
other parts o f  the country* a movement which was supplemented by an 
increase in currency outstanding and a net lo ss  through foreign  
account and gold transactions#

Y ields on short-term Government secu ritie s  declined s lig h t
ly  further. Aside from th is  easing, however, no quotable changes 
occurred in the iate structure o f  the New York money market.

The m&rket fo r  United States Government secu ritie s  contin-* 
ued generally firm during the current reporting p eriod , though the 
market was more se le c t iv e . P rices fo r  the Treasury c e r t i f ic a t e s ,  
F irst and Fourth 4 1/4$ Liberty Loan bonds and the 3$ and 5 1/&P 
Treasury bonds declined from l/32nd to 4/32nds fo r  the week, while 
p rices fo r  the Treasury notes, F irst 3 1 /2$  Liberty Loan bonds and 
3 3 / 8 3  3/4$* 4$ and 4 1/4$ Treasury bonds advanced from l/32nd 
to 10/32nds, At the close  o f  the current reporting period the 
average y ie ld  on the short-term  issues at dealers* o ffe r in g  p r ice s , 
(exclusive o f  three issues o f  Treasury c e r t i f ic a te s  maturing up to 
and including June 15, 1933) was about 0.81$ as compared with 0,83$ 
at the close  o f  the previous week, and the average s e llin g .p r ice  for  
the L iberty Loan bonds was 103*24 and fo r  Treasury bonds 103.81 as 
compared with the previous week’ s average clos in g  prices o f  103.25 
and 103»67 resp ectiv e ly .
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D e a le rs*  O f fe r in g  P r i c e s  a t  th e  C lo se  o f  th e  Current S tatem ent Week 
and Net Changes from  th e  C lose  o f  t h e  P r e v io u s  Statem ent Week

Net A p p rox .
I s s u e P r i c e Change y ie l d

3 3 /4 #  C e r t . o f In d . due M ar. 1 5 , 1933 100 2 4 /3 2 -  3 /3 2 --------
2 % tt »» tt tt May 2 , 1933 100 1 9 /3 2 -  2 /3 2 -  -  -
1 x / 2 io ft tt W ff June 1 5 , 1933 100 1 9 /3 2 -  2 /3 2 --------
1 1 /4 $ tt tt tt Tt Sept .1 5 , 1933 100 2 2 /3 2 -  1 /3 2 . 0 .1 2 #

3 /4 $ ft tt tt ft D ec. 15 , 1933 100 1 5 /3 2 -  1 /3 2 0 .2 1 #
3 $  T rea su ry  N otes  " May 2 , 1934 103 7 /3 2 + 3 /3 2 0 .4 0 #
2 1 /8 $ St tt tt Aug. 1 , 1934 102 9 /3 2 + 5 /3 2 0 .5 9 #
3 fo ft tt V Ju n e 1 5 , 1935 103 1 2 /3 2 +- 5 /3 2 1 .5 4 #
3 1 /Ufa ft tt tt Aug. 1 , 1936 103 2 6 /3 2 + 2 /3 2 2 .1 1 #
2 3 /4 $ tt tt tt D ec. 1 5 , 1936 102 2 /3 2 + 5 /3 2 2 .1 9 #
3 $ »t tt ff A p r. 1 5 , 1937 102 3 0 /3 2 + 2 /3 2 2 .2 6 #
3 1 /4 $ ft tt tt S ep t,►15, 1937 103 2 2 /3 2 + 1 /3 2 2 .3 9 #
2 5 /8 $ tt tt tt F eb. 1 , 1938 101 5 /3 2 + 7 /3 2 2 .3 7 #

T re a su ry  B i l l s  -  a l l  m a tu r it ie s  -  0 ,2 0 #  d is c o u n t  b id ,  0 ,0 5 #  asked

C lo s in g  S a le  P r i c e s  on th e  New York S to c k  Exchange at t h e  C lo se  
o f  t h e  Current Statem ent Week and Net Changes from  

C lose  o f  th e  P r e v io u s  Statem ent Week

Net Net
Is s u e P r i  ce Change I s s u e P r i c e Change

F ir s t  3 l / 2 s 103 1 4 /3 2 + 6 /3 2 T re a su ry  4 l / 4 s  1947 -52 111 2 /3 2 + 9 /3 2
F ir s t  4 l / 4 s 102 2 5 /3 2 -4 /3 2 " 4  s 1 9 4 4 -5 4 107 1 /3 2 + 4 /3 2
F ou rth  4  l / 4 s 103 1 6 /3 2 - 3 /3 2 " 3 3 /4 s  1946—56 105 1 3 /3 2 + 5 /3 2

"  3 3 /8 s  1943-47 102 2 1 /3 2 + 2 /  <d2
" 3 3 /8 s  1 9 4 0 -4 3 102 2 9 /32 + 10 /32
" 3 3 /8 s  1941 -43 102 2 1 /3 2 + 4 /3 2
” 3 l / 8 s  1946-49 100 -  1 /3 2
"  3 s 1951 -55 98 2 4 /3 2 -  1 /3 2

D e a le r s ’  o f f e r in g s  o f  unendorsed bankers a c ce p ta n ce s  con 
t in u e d  at t h e  fo l lo i r in g  r a t e s  d u r in g  t h e  cu rren t statem ent w eek:
1 /4  p e r  cent f o r  3 0 s , 60s and 9 0 s , 3 /8  p e r  cen t  f o r  120s and 5 /8  p e r  
cen t f o r  180 -d ay  b i l l s .

B oston  r e p o r te d  th at th e  l o c a l  b i l l  market co n tin u e d  q u ie t  
d u r in g  th e  p a st p e r i o d .  W hile d e a le r s  had few  c a l l s  f o r  b i l l s ,  th e  
l o c a l  su p p ly  was in a d eq u a te  t o  f i l l  even  th e s e  o r d e r s ,  making i t  n e c 
e ss a ry  fo r  d e a le r s  t o  in p o r t  b i l l s  from  t h e i r  o f f i c e s  in  o th er  c i t i e s .  
In  New Y ork  th e  d u l ln e s s  Tflhich has p r e v a i le d  in  t h e  b i l l  market r e 
c e n t ly  con tin u e d  t h i s  week, but as th e  week p r o g r e s s e d  th e  i n a c t i v i t y  
became more p ron ou n ced . D e a le r s 1 p u rch a ses  ex ceed ed  t h e i r  s a le s  
m o d e ra te ly  and a g g reg a te  p o r t f o l i o s  in c re a s e d  by  $ 2 ,4 0 0 ,0 0 0  t o  
$ 9 ,4 0 0 ,0 0 0 *  P h i la d e lp h ia  r e p o r te d  th a t  a c t i v i t y  was l i g h t  in  i t s  
b i l l  market w ith  l e s s  firm n e s s  in  r a t e s  at 1 /4  -  3 /8  than at 3 /8  -  
1 / 2 .  O f fe r in g s  were sm a ll w ith  demand s la c k e n e d .

Bankers
A ccep ta n ces

R e p o r ts  
week 
ended 
F eb . 1
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OPERATIONS FOB ACCOIHT OP UNITED STAF23 TBEASlBY

T r a n s a c t io n s  consummated under T re a su ry  a u th o r iz a t io n  d u rin g  th e  cu rre n t 
sta tem en t w eek w ere as f o l l o w s :

P u rch a ses  o f  § 2 ,0 0 0 ,0 0 0  -  4 1 /4 #  T r e a s u r y  Bonds o f  1 9 4 7 -5 2 , a ccou n t P o s t a l
S a v in g s  System.

1 ,0 0 0 ,0 0 0  -  3 5 /4 #  T re a su ry  Bonds o f  1 9 4 6 -5 6 , a ccou n t P o s t a l  
______________ S a v in g s  S ystem

T o t a l  # 3 ,0 0 0 ,0 0 0

SYSTM SPECIAL B T ^ T M M T  ACCOUNT -  GOVSRNlvIMT S E C IB IT IS

In  v iew  o f  t h e  d e c r e a s e  in  monber bank e x ce s s  r e s e r v e s ,  m entioned  on 
p a g e  2 o f  t h i s  r e p o r t ,  no r e d u c t io n  was made t h i s  week in  S ystem  h o ld in g s  o f  g o v e rn 
ment s e c u r i t i e s .  T r a n s a c t io n s  i n  th e  S ystem  A ccou n t d u r in g  t h e  cu rre n t  sta tem en t 
week c o n s is t e d  o fs

(1 )  Exchange b y  s u b s c r ip t io n  t o  new T r e a s u r y  is s u e  d a ted  F eb ru a ry  1 ,  1953
p u rsu a n t t o  T rea su ry  o f f e r i n g  d a te d  January 25 , 1 5 5 5 :

# 8 ,5 4 0 ,5 0 0  -  3 3 /4 $  C /I  due F eb . 1 ,  1933 f o r  § 8 ,5 4 0 ,5 0 0 “ -  2 €J&f0 T/N due Feb* 1 ,1 9 3 8

(# 9 3 0 ,0 0 0  o f  t h i s  exchange Was e f f e c t e d  b y  t h e  F e d e ra l B e s e r v e  Bank o f  
C h icago f o r  m atu rin g  c e r t i f i c a t e s  o f  in d e b te d n e s s  h e ld  b y  i t  in  s a fe k e e p in g  f o r  
System  A ccou n t » )

( 2 )  P u rch a se s  in  th e  m arket in  rep la cem en t o f  th e  red e n p t i o n  o f  u n a l lo c a te d
p o r t i o n  o f  F eb ru a ry  1 ,  1933 c e r t i f i c a t e s  en te red  f o r  ex ch a n ge :

Redeemed P u rch ased  in  th e  market
# 5 ,2 3 4 ,5 0 0  -  3 3 /4 $  C / l  due F e b .1 ,1 9 3 3  # 3 ,0 0 0 ,0 0 0  -  1 1 /4%  c / l  due S ep t .1 5 ,1 9 3 3  

. 2 12 3 4 ,5 0 0  -  3 1 /4 #  T/fo "  Aug. 1 ,1 9 3 6
# 5 ,2 3 4 ,5 0 0  # 5 ,2 3 4 ,5 0 0

(#570>000 o f  th e  # 5 ,2 3 4 ,5 0 0  r e d o a p t io n  was e f f e c t e d  at th e  F ed era l B e se rv e  
Bank o f  C h ic a g o .)

f3 )  S a le s  in  th e  m arket o f  
£1 0 , 000, 0 0 0-3  3 /4 #  c / l  due F eb . 1 ,1 9 3 3 *

3 0 ,0 0 0 ,0 0 0 -3  3 /4 #  
8 ,9 4 0 ,5 0 0 -2

M ar.1 5 ,1 9 3 3 *  
May 2 ,1 9 3 3

P u rch a ses  i n  th e  m arket o f  
$ 1 5 ,0 0 0 ,0 0 0 -Q ?rea s . B i l l s  due A p r .1 2 ,1 9 3 5

20,000,000-
5 .1 0 0 .0 0 0 -  "  ,r
4 .5 0 0 .0 0 0 -1  1 /4 #  C /I  
1 ,0 0 0 ,0 0 0 -  3 /4 $  »»
1 .0 7 5 .0 0 0 -2  1 /8 #  T/N
1 .5 0 0 .0 0 0 -3  #  «

7 6 5 ,5 0 0 -3  1 /4 #  "

1 9 ,1 9 3 3  
"  2 6 ,1 9 5 5  

S ept J 5 ,1953 
Dec .1 5 ,1 9 5 5  
A ug. 1 ,1 9 5 -: 
June 15,1955 
A ug. 1 ,1 9 5 6

# 4 8 ,9 4 0 ,5 0 0 # 4 8 ,9 4 0 ,5 0 0

* H eld  t e m p o r a r i ly  as m en tion ed  in  l a s t  w eekf s r e p o r t
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The t o t a l  h o ld in g s  o f  governm ent s e c u r i t i e s  in  th e  A ccou n t rem ained at 
$ 1 ,5 5 8 ,7 9 9 ,5 0 0 . The p a r t i c i p a t i o n s  b y  F e d e ra l R e s e rv e  Banks and the c l a s s i f i c a 
t i o n  o f  i s s u e s  h e ld  in  th e  A ccou n t a t  th e  c l o s e  o f  b u s in e ss  W ednesday, F ebru ary  1 , 
1955 , w ere a s  f o l l o w s :

PARTICIPATIONS BY F3D5RAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

B oston $ 9 0 ,8 6 0 ,0 0 0 F eb . 8 , 1 9 3 3 -T rea su ry  B i l l s  $ 4 3 ,2 0 0 ,0 0 0
New Y ork 5 7 6 ,5 4 3 ,0 0 0 it 1 5 , 1 9 3 3 -  ”  " 3 3 ,5 0 0 ,0 0 0
P h i la d e lp h ia 1 2 8 ,6 7 0 ,0 0 0 ?» 23 , 19 3 3 -  " » 3 9 ,9 5 0 ,0 0 0
C lev e la n d 1 6 8 ,7 7 4 ,0 0 0 M ar. 1, 1 9 3 3 -  "  »' 3 0 ,0 0 0 ,0 0 0
Richm ond 4 4 ,6 1 9 ,0 0 0 M 2 9 , 1 9 3 3 - "  " 2 4 ,3 5 0 ,0 0 0
A t la n ta 4 4 ,0 7 7 ,0 0 0 A p r , 1 2 , 1 9 3 3 - ”  " 2 9 ,5 0 0 ,0 0 0
C h ica go 1 9 1 ,2 4 3 ,5 0 0 ft 1 9 , 1 9 3 3 - *» " 2 9 ,0 0 0 ,0 0 0
S t • L ou is 6 2 ,1 5 4 ,5 0 0 tt 26 , 1 9 3 3 -  "  " 3 1 ,1 0 0 ,0 0 0
M in n e a p o lis 4 4 ,5 7 6 ,5 0 0 M ar. 1 5 , 1 9 3 3 - 3 3 /4%  C /l 1 5 1 ,0 2 5 ,0 0 0
Kansas C ity 5 4 ,1 3 0 ,5 0 0 May 2, 1 9 3 3 - 2 % « 1 1 4 ,2 9 7 ,0 0 0
D a lla s 3 6 ,2 9 2 ,0 0 0 June 1 5 , 1 9 3 3 - 1 1 /2%  " 1 1 7 ,7 2 5 ,0 0 0
San F r a n c is c o 1 1 6 ,8 5 9 ,5 0 0 S ep t • 15 , 1 9 3 3 - 1 1 /4 $  " 1 8 3 ,5 3 3 ,0 0 0

D ec. 1 5 , 1 9 3 3 - 3 /4%  " 7 6 ,1 0 4 ,0 0 0
May 2 , 1 9 3 4 -  3 % T/W 8 5 ,2 2 5 ,0 0 0
Aug. 1, 1934 - 2 1 /8%  " 1 1 9 ,0 2 7 ,0 0 0
June 1 5 , 1 9 3 5 - 3 % " 8 4 ,1 2 7 ,0 0 0
Aug. l i 19 3 6 - 3 1 /4%  " 3 ,0 0 0 ,0 0 0
D ec. 1 5 , 1 9 3 6 - 2 3 /4 % " 1 9 ,8 8 0 ,0 0 0
F eb. 1» 1 9 3 8 - 2 5 /8 % " 8 ,5 4 0 ,5 0 0
June 1 5 , 1 9 3 2 /4 7 -3  1/2%  1 s t  l/L 25*025 ,000

« 1 5 , 1 9 3 2 /4 7 -4  1 /4%  1 s t  " 2 8 1 ,5 9 1 ,0 0 0
O c t . 1 5 , 1 9 3 3 /3 8 -4  1 /4%  4 th  " 29 .000 ,000

T o t a l s $ 1 ,5 5 8 ,7 9 9 ,5 0 0 $ 1 ,5 5 8 ,7 9 9 ,5 0 0
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AuthorityX 0. I C)SO t

6

ITEMIZED STATEMENT OF TRANSACTIONS IN GOVSRNfcONT SECURITIES AND BANKERS ACCEPTANCES 
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS 

_________________________ FROM JANUARY 36 TO FEBRUARY 1 , 1955 , INCLUSIVEJARY 2b TU jam U Ah I 1 ,  INULUblV^

SECURITIES -  SYSTEM 32TV2STM3NT _ ACCOUNT
........  j^ u rcn a ses  S&1S&, R ed

ana' Zxc.aer.f-ws and Excua
§  5 ,6 5 5 ,5 0 0  $ 5 ,6 5

GOVERNMENT

B oston
New York
P h i la d e lp h ia
C lev e la n d
Richm ond
A t la n ta
C hicago
S t .  L o u is
M in n e a p o lis
Kansas C ity
D a lla s
San F r a n c is c o  

T o t a ls

SYSTEM 
w c n a s e s  Eixciier.f-.os

. 5 ,6 5 5 ,5 0 0
2 5 ,1 9 5 ,5 0 0

“ ,177 ,000
790 .00 0
795 .00 0
774 .00 0
69 4 .50 0
5 0 0 .5 0 0  

,795 , 500
& ,1 7 8 ,5 0 0  
1 ,4 5 9 ,5 0 0  
4 ,7 0 2 ,0 0 0

$ 6 2 ,7 1 5 ,5 0 0

5 ,.
6,'
1,
1,
7,'
2 , L . 
1,79: 
2

TT ACCOUNT 
5'fl.T SST’ TTSft’enp t  io n s  
and Excliaii'-GS, . .

$ 5 ,6 5 5 ,5 0 0
2 5 ,1 9 5 ,5 0 0

5 .1 7 7 .0 0 0
6 .7 9 0 .0 0 0
1 .7 9 5 .0 0 0
1 .7 7 4 .0 0 0
7 .6 9 4 .5 0 0
2 .5 0 0 .5 0 0
1 .7 9 5 .5 0 0
2 .1 7 8 .5 0 0
1 .4 5 9 .5 0 0
4 .7 0 2 .0 0 0

$ 6 2 ,7 1 5 ,5 0 0

HOLDINGS 3N GOVERNMENT SECURITIES -  SALIS CONTRACTS
Net Change From 

P r e v io u s  Week
N O N E

OTHER TRANSACTIONS IN GOVEFmGNT SECURITIES
P u rch a se ;

A t la n ta
M in n e a p o lis

T o t a ls

$ 2 5 7 ,4 0 0  
1 ,1 5 1 ,4 0 0

$ 1 ,3 6 8 ,8 0 0

Is su e  
M is c .  G ov ft  S e c .

Tt tf Tt

BANKERS ACCEPTANCES

S a le s Is s u e
$ 1 9 2 ,7 5 0  

8 7 1 ,1 5 0
$ 1 ,0 6 5 ,9 0 0

M is c . G o v ’ t  S e c .
tt tt st

(000  O m itted )

M a tu r it ie s O th er H o ld in g s
and S a le s C lo se F eb . 1 /5 5

By A l l o t  H eld H eld S a le s O th er
H o ld in g s P u rch a sed ment from in E ls e  H o ld in g s Con
Jan# 25 Own M kt. New York N .Y . where F eb . 1 t r a c t s B i l l s

B oston $ 0 $ 0 0 0 # 0 $ 0 0 $ 2 ,1 2 5
New York 100 0 0 0 0 100 0 9 ,7 4 6
P h i la . 6 0 0 0 C 6 0 5 ,0 5 7
C le v e . C 0 0 0 0 0 0 2 ,8 7 4
R ic h . 500 0 0 0 0 500 0 1 ,1 5 5
A t la n ta 1 ,7 5 8 125 R t 0 0 259 1 ,6 2 2 0 1 ,0 1 5
C hicago 0 0 0 0 0 0 0 5 ,7 8 3
S t . L o u is 0 0 0 0 0 0 0 947
M inn. 0 0 0 0 0 0 0 640
K an. C ity 0 0 0 0 0 0 0 842
D a lla s 0 0 0 0 0 0 0 842
San F ran . 87 0 0 0 14 75 0 2 ,0 5 3

T o ta ls $ 2 ,4 5 1 $125 0 0 $275 $ 2 ,5 0 1 0 $ 2 9 ,0 3 7

NOTE: R . in d i c a t e s  RETAINED in  above  s ta te m e n t .
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7

MATURITIES AND BATES ON 3 ILLS PURCHASED WEEK ENDED FEBRUARY 1 , 1923
(000 Omitted)

1-30 days 31-60 days 61-90 days Over 90-days
1% 1% I % -  Total

Atlanta #32 §38 #53 0 #123

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES WEEK ENDED FEBRUARY 1,1933___________

(000 Omitted)

Government
S ecu rities

Bankers
Acceptances Totals

Purchased #55,543 #123 #55,666
Sold 50,005 0 50 ,005
Matured 5,334 273 5 ,507
Exchanged* 8,540 0 8 ; 540

#150- $ 154+
8- (Net Change 8-

1-day holdover
and other b i l l s )

Totals # 304+ #158- $ 146+
M M *

(Net Change 
1-day holdover 
and other b i l l s )

^Maturing 3 3 /4$ c e r t if ic a te s  o f  indebtedness exchanged fo r  2 5/8 fc Treasury notes 
due February 1 , 1938, issued under Treasury o ffe r in g  dated January 23, 1933.

MATURITY DISTRIBUTION OF HOLIINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED FE3RUARY 1, 1933 

(000 Omitted)

Within 16-30 31-60 61-90 91 days- Over 6
15-days days days days 6 months months Totals

Oov't S ecu rities $82,800 #89,950 #203,035 #203,897 #128,525 #1,055,408 $1,763,615 
B i l ls  Purchased 7,184 5,020 8,654 10,480 0__________ 0__________ 31,338

T ota ls  #89,984 #94,970 #211,689 #214*377 #128,525 #1,055,408 #1,794,953
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

CONFIDENTIAL January 27, 1933.

Mr. E. L. Smead, Chief,
D ivision o f Bank Operations,

Federal Reserve Board,
Washington, D. C.

Dear Mr. Smead:

Enclosed is  a report o f  open market operations 

fo r  the p e r i o d  from January 1 9 ,  1 9 5 3  to  January 2 5 ,  1 9 3 3  

in c lu s iv e , together with data received from Federal 

Reserve banks.

Assistant Deputy Governor

Digitized for FRASER 
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%  ^  - F u , ,

/ f' U
%  t *

V '  '  ' *  ̂ O .
< »  { 3F e d e r a l  R e s e r v e  B a n k  ^

o f  N e w  Y o r k  «$?* c.- r-
•jc*-A

CONFIDENTIAL January 27, 1953.

D r.,E . A. Goldenweiser, D irector,
D ivision o f Research and S ta t is t ic s ,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed is  a report o f  open market operations fo r  

the period from January 19, 1933 to  January 25, 1955 in clu 

sive , together with data received from Federal Reserve banks.

Vera^foily yours,

ft. B. Matteson
A ssistant Deputy Governor

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

o f  N e w  Y o r k

For CIRCULATION 

Gov. Meyer 
Mr. Hsmlin- V̂ __.
M r. Jsmes .  .y S .y A -------- --

M r. f.'roee

fv'Ir. k i l le r ............ .......... *

Mr.
r̂.

Flease note - initial and 
Return to tM *

*

CONFIDENTIAL January 27, 1955.

Dear Governor Meyer:

Enclosed is  a report o f  open market operations fo r  

the period from January 19, 1955 to  January 25, 1955 in clu 

siv e , together with data received from Federal Reserve banks.

Vei^>truly yours,

ini. B .  Matte son 
Assistant Deputy Governor

Honorable Eugene Meyer, Governor,
Federal Reserve Board,
Washington, D. C.
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CONFIDENTIAL
REPORT OF OPEN MARKET OPERATIONS IDE WEEK ENDED JANUARY 25, 1933

Holdings o f  Earning Assets o f Federal Reserve Banks from January 27, 1932 to  Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales

-1952- ASSETS Purchases Contracts Purchases Contracts 1 8

J an. 27 $1,787,912 & 750,216 $ 1,500 $153,671 $ 8,590 $837,659
Feb. 24 1,725,862 740,006 550 126,865 6,517 855,245
Mar. 50 1,578,146 860,056 11,562 62,281 4,081 653,255
Apr. 27 1,775,745 ‘ 1,191,252 0 45,874 0 531,824
May 25 2,040,056 1,524,896 300 38,373 0 471,267
June 29 2,540,262* 1,795,219* 5,752 47,787 15,732 469,828
July 27 2,412,252 1,841,191 0 38,210 1,490 525,390
Aug. 51 2,524,484 1,851,515 400 34,098 0 432,756
Sept. 28 2,231,806 1,851,025 2,658 33,203 401 339,647
Oct • 26 2,212,591 1,850,949 0 35,965 0 322,322
Nov. 50 2,200,0250 1,850,766 0 54,800 0 308,973
Dec. 28 2,157,075 • 1,850,737 0 55,507 0 267,382

-1935-
Jan. 18 2,065,584 1,778,195 0 51,926 0 248,668

it 25 2,064,051 1,763,311 0 31,496 0 264,698
*Includes $24,000,000 specia l one-day Treasury c e r t i f ic a t e  o f  indebtedness issued 

to  Federal Reserve Bank o f Chicago on June 29,
CHANGES IN EARNING- ASSET HOLDINGS DURING WEEK 5NDED JANUARY 2 5 , 1955

(000 Omitted)
G0V3KNM5NT SECURITY BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Jan. 25 Change Jan. 25 Change J an. 25 Change

Boston i  91,549 $ 875- $ 0 $ 0 $ 11,977 $  242-
New York 698,444 8 ,048- 100 0 58,681 2,535+
Philadelphia 132,020 1,238— 6 0 47,615 817+
Cleveland 168,774 1 ,624 - 0 0 26,779 2,075+
Richmond 44,619 450- 500 76- 15,778 7+
Atlanta 44,167 355— 1,758 121- 17,518 200-
Chicago 251,502 1 ,841- 0 0 15,892 977+
S t . Louis 62,655 598- 0 0 7,512 1,511-
Minneapolis 52,127 480- 0 0 10,562 198+
Kansas City 54,302 421- 0 0 11,572 134+
Dallas 46,292 2,151+ 0 0 4,062 ISO-
San Francisco 116,860 1 ,125- 87 11- 56,750 11, 574+
N. Y, holdovers

and other b i l l s 29,045 222-
Totals $1,763,511 $14,882- $51,496 $450- $264,698 $16,050+

C0MQ3T OH CHANGES 7Q5K 32TPEP JANUARY 3 5 , 1955 
T o t a l  ea rn in g  a s s e t s  o f  th e  System  showed an in c r e a s e  o f  $ 6 4 7 ,0 0 0  d u r in g  

t h e  cu rren t sta tem en t w eek . The p r i n c i p a l  changes b y  c l a s s i f i c a t i o n  c o n s is t e d  o f  d e 
c r e a s e s  in  o u tr ig h t  h o ld in g s  o f  governm ent s e c u r i t i e s  and in  o u tr ig h t  h o ld in g s  o f  
bankers a cce p ta n ce s  o f  § 1 4 ,8 8 2 ,0 0 0  and §4 3 0 ,0 0 0  r e s p e c t i v e l y ,  and an in c r e a s e  in  
b i l l s  d is c o u n te d  am ounting t o  8 1 6 ,0 5 0 ,0 0 0 .

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



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

Authority 0 ,  I 0  ,S  O  f

Money
M arket

Government
S e c u r i t y
M a ik et

D uring th e  week ended January  25 estim a ted  e x c e s s  r e s e r v e s  o f  
a l l  member banks in  th e  c o u n tr y  d e c l in e d  from  $ 5 9 9 ,0 0 0 ,0 0 0  t o  
$ 5 6 3 ,0 0 0 ,0 0 0 *  A g a in  t h i s  week t h e r e  was an in c r e a s e  in  th e  amount o f  
m oney o u ts ta n d in g , th e  r i s e  o f  $ 9 ,0 0 0 ,0 0 0  in  c i r c u l a t i o n  c o n t r a s t in g  
w ith  a u su a l se a s o n a l r e d u c t io n .  The c o u n te r -s e a s o n a l  movement o f  cu r 
r e n c y  c i r c u l a t i o n  r e f l e c t e d  the co n tin u a n ce  o f  banking d is tu r b a n c e s  in  
s e v e r a l  s e c t i o n s  o f  th e  c o u n t r y .  In  a d d i t i o n ,  a d e c r e a s e  o f  $ 1 0 ,0 0 0 ,0 0 0  
o c c u r r e d  in  th e  m on eta ry  g o ld  s to c k  o f  th e  co u n try  as th e  n e t r e s u l t  o f  a 
s a l e  o f  $ 1 8 ,5 0 0 ,0 0 0  o f  ©Did from  t h e  amount h e ld  abroad  f o r  t h e  F ed era l 
R e se rv e  Bank o f  New Y ork and o f  a n e t in c r e a s e  in  earm arkings o f  g o ld  
f o r  f o r e i g n  c o r r e s p o n d e n ts , th e  a g g re g a te  o f  w hich  ex ceed ed  fu r th e r  im
p o r t s  o f  g o ld  from  E n glan d , F ra n ce , H o lla n d , Canada, C hina, and I n d ia .  
F o r e ig n  bank b a la n ce s  at th e  R e s e rv e  Bank w ere  a l s o  in c r e a s e d  b y  a 
m oderate  n e t  amount f o r  th e  w eek, th e r e b y  ta k in g  funds out o f  th e  m oney 
m a rk et, and th e r e  was a fu r th e r  r e d u c t io n  o f  $ 1 5 ,0 0 0 ,0 0 0  in  s e c u r i t y  
h o ld in g s  o f  th e  System  S p e c ia l  In vestm en t A cco u n t , O ther f a c t o r s  in  th e  
d e c r e a s e  in  e x c e s s  r e s e r v e s  w ere a r i s e  in  r e s e r v e  re q u ire m e n ts  o f  New 
Y ork  C ity  baiiks and an in c r e a s e  in  m is c e l la n e o u s  d e p o s i t s  a t th e  New 
York R e s e rv e  Bank, O n ly  p a r t i a l  o f f s e t s  t o  th e  above m entioned  t r a n s 
a c t io n s  w ere an in c r e a s e  o f  $ 1 6 ,0 0 0 ,0 0 0  in  member bank b orrow in gs at 
th e  R e s e rv e  Banks and a sm a ll r e d u c t io n  in  T rea su ry  b a la n c e s .

D uring t h e  cu rre n t  week c u r r e n c y  demands on  t h e  approach  o f  
th e  f i r s t  o f  F eb ru a ry  may be  e x p e c te d  to  r e s u l t  in  a fu r th e r  r e d u c t io n  
in  manber bank e x c e s s  r e s e r v e s .

In  New York C it y ,  e x c e s s  r e s e r v e s  o f  th e  member banks d e c l in e d  
$ 7 7 ,0 0 0 ,0 0 0  t o  $ 2 3 8 ,0 0 0 ,0 0 0  on Jan u ary  2 5 . L o sse s  o f  fu n ds t o  t h i s  
m arket r e s u l t e d  from  T rea su ry  t r a n s a c t io n s ,  th e  d e c l i n e  in  th e  System  
S p e c ia l  Investm ent A cco u n t , an o u t f lo w  o f  com m ercia l and banking fu n ds 
t o  o th e r  p a r t s  o f  t h e  c o u n try , and fro m  f o r e i g n  accou n t and g o ld  t r a n s a c 
t i o n s .  T hese l o s s e s  o f  fu n ds t o g e t h e r  w ith  an in c r e a s e  in  t h e  r e s e r v e  
re q u ire m e n ts  o f  New York C ity  banks c o n s id e r a b ly  ex ceed ed  t h e  g a in  t o  
r e s e r v e  b a la n ce s  # i i c h  accom pan ied  a d e c r e a s e  in  th e  amount o f  c u r re n cy  
o u ts ta n d in g  in  t h i s  m ark et.

Open m arket b i l l  r a t e s  w ere r e d u ce d  1 /8  p e r  c e n t  d u r in g  th e  
p a s t  week t o  1 /4  p e r  ce n t  f o r  t h e  n in e t y  day m a tu r ity , a new low  in  th e  
h i s t o r y  o f  th e  Am erican a c ce p ta n ce  m arket. Y ie ld s  on s h o r t  term  U n ited  
S ta te s  Government s e c u r i t i e s  d e c l in e d  betw een  1 /8  and 1 / 4  p e r  c e n t .
The T rea su ry  b i l l  i s s u e  d a ted  January 25 was s o ld  at an a v era ge  r a t e  o f  
0 .1 8  o f  one p er c e n t ;  t h i s  com pares w ith  0 .2 4  o f  one pesr cen t on th e  
i s s u e  d a ted  Jan u ary  1 8 th , 0 .2 0  o f  one par cen t on t h e  January  11 i s s u e ,  
and 0*09 o f  one p e r  cen t on t h e  i s s u e  d a ted  December 2 8 . C a ll  money was 
f r e e l y  a v a i la b le  in  th e  o u t s id e  market a t 1^2 p e r  ce n t  as a g a in s t  a 
ran ge  o f  1 /2  t o  3 /4  p e r  cen t in  th e  p r e v io u s  w eek . O th er  money r a t e s  
w ere unchanged d u r in g  th e  w eek.

The m arket f o r  U n ited  S t a t e s  Government s e c u r i t i e s ,  v tiich  had 
been  weak d u r in g  th e  p r e v io u s  sta tem en t w eek , was s tr o n g  and a c t i v e  
th rou g h ou t th e  e n t i r e  l i s t  d u r in g  th e  c u r r e n t  r e p o r t in g  p e r i o d  w ith  th e  
demand e x c e p t i o n a l ly  g ood  f o r  th e  T rea su ry  n o te s  due 1936  and 1937 and 
th e  T rea su ry  bonds* The r e d u c t io n  in  in t e r e s t  r a t e s  in  New Y ork  and 
C hicago c o n t r ib u te d  t o  t h e  s t r e n g t h  o f  th e  m a rk et. The T r e a s u r y fs o f f e r 
in g  d u r in g  th e  week o f  f i v e  y ear 2 5 /8 $  T rea su ry  n o te s  was q u oted  in  th e  
market at th e  c l o s e  o f  th e  week at a prem ium  o f  3 0 /3 2 n d s , and w ith  th e  
e x c e p t io n  o f  t h e  p r i c e  f o r  3 3 /4 fo T re a su ry  c e r t i f i c a t e s  due M arch 15,1932* 
w hich d e c l in e d  2 /3 2 n d s  f o r  th e  w eds, p r i c e s  f o r  th e  s h o r t - t e r m  is s u e s  
g a in ed  from  4 /3 2 n d s  t o  27 /3 2 n d s f o r  t h e  w eek, is h ile  p r i c e s  f o r  t h e  L ib e rty  
Loan and T re a su ry  bonds ga in ed  from  1 0 /3 2 n d s  t o  l* 2 /3 2 n d s *  At th e  c l o s e  
o f  th e  cu rre n t r e p o r t in g  p e r i o d  th e  a v e ra g e  y ie ld  on th e  s h o r t - t e im  i s 
s u e s ,  a t d e a l e r s 1 o f f e r i n g  p r i c e s ,  ( e x c lu s iv e  o f  fo u r  i s s u e s  o f  T re a su ry  
c e r t i f i c a t e s  m aturing  up to  and in c lu d in g  J u n e  1 5 ,1 9 3 3 .w h ich  flow ed  no 
y i e l d  at cu rren t p r i c e s ) was about 0 .7 4 >  as compared w ith  0*82 fo at th e  
c l o s e  o f  th e  p r e v io u s  wee3£, and th e  average  s e l l i n g  p r i c e  f o r  th e  L ib e r t y  
Loan bonds was 103*25  and f o r  T re a s u r y  bonds 1 0 3 ,6 7  a s  compared w ith  th e  
p r e v io u s  w eek f s a v e ra g e  c l o s i n g  p r i c e s  o f  1 0 2 .7 8  and 1 0 2 .8 7  r e s p e c t iv e ly *

I
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Dealers.* O ffering P rices at the Close o f  the Current Statement Week 
and Net Ghanges from the Close o f  the Previous Statement Week

Net Approx*
Issue Price Change Y ield

3 3/4% Cert, o f Ind. due Febf I t 1933 r — - -  -  -  * -  _  -  «

3 3/4% w ♦» tt tt Mar. 15, 1933 100 27/32 • 2 /32 —  -  -

Z $
tt tt « tt May 2 , 1933 100 21/32 ♦ 4/32 . . . .

1 1/2$ ft tf « tt Junje 15, 1933 100 21/32 + 4/32 -  •  -  -

1 1/4$ tt tt ti tt Sept. 15, 1933 100 23/32 + 5/32 0*11 %
3/4$ tf tt

♦
tt w Dec. 15, 1933 100 16/32 + 6/32 0.18%

3 ' $ Treasury Notes tt May 2, 1934 103 4 /32 + 9/32 0.51%
2 1/8% w tt tt Aug. 1 . 1934 102 4 /32 +13/32 0.71%
3 ■ $ tf tt t» June 15, 1935 103 7/32 +14/32 1.61%
3 1/4$ tf « tt Aug. 1 , 1936 103 24/32 +23/32 2.14%
2 3/4# tt tt tt Deci 15* 1936 101 29/32 +18/32 2.23%
3 "  $ ft tt ft Apr. 15, 1937 102 28/32 +27/32 2*28%
3 1/4$ tt tt tt Sept. 15, 1937 3,03 21/32 +20/32 2.41%
2 5/8$ 

*
tt tf

‘ when issued
tt Feb. I t 1938* 100 30/32 +30/32 2.42%

Treasury B i l l s  -  a l l  m aturities -  0*20% discount b id , 0*05% asked

Closing Sale P rices on the New York Stock Exchange 
o f  the Current Statement Week and Net Changes

at the Close 
from

Closei o f  the Previous Statement Week
Net Net

Issue Price Change Issue Price Change
F irst 3 i /2 s 103 8/32 +14/32 Treasury 4 l /4 s  1947-52 110 25/32 + 25/32

*». 4 l /4 s 102 29/32 +21/32 f» 4s 1944-54 106 29/32 + 14/32
Emrth 4 l /4 s 103 19/32 +10/32 tt 3 3 /4s 1946-56 105 8/32 + 18/32

tt 3 3 /8s 1943-47 102 19/32 + 31/32
tf 3 3/8s 1940-43 102 19/32 + 27/32
tt 3 3 /8s 1941-43 102 17/32 + 29/32
tt 3 l /8 s  l ;946-49 100 1/32 +1. 2/32
tt 3s 1951-55 98 25/32 + 31/32

3ankers
Acceptances

Reports 
week 
ended 
Jan. 25

Dealers* o ffe r in g s  o f  unendorsed bankers acceptances were at 
the follow ing rates at the close  o f  the current statement week: 1 /4  per 
cent fo r  30s* 60s and 90s* 3 /8  per cent fo r  120s and 5 /8  per cent fo r  
180-day b i l ls *  This represents a reduction o f  1 /8  per cent on a l l  
m aturities from the previous week’ s o ffe r in g  ra tes ,

Boston reported that there was very l i t t l e  a c t iv ity  in the 
lo c a l  b i l l  market during the past period* The supply o f  b i l l s  was very 
small and the lo ca l cemand a lso  decreased* In lin e  with the dealers 
in other c i t i e s ,  lo c a l dealers lowered th e ir  rates 1 /8  per cent to 3/8  
per cent b id , 1 /4  per cent asked fo r  90-day b i l l s . .  In New York there 
was not much a c t iv ity  in the b i l l  market, the volume o f  b i l l s  handled 
by dealers being smaller than the week previous* The reduction in 
rates did not greatly  increase the supply o f  new b i l l s ,  but the low 
y ie ld  had a tendency to slow up the demand with the resu lt that 
dealers* p o r t fo l io s  rose to $7,000,000, an increase o f  $2,000*000 over 
the week previous. Of the b i l l s  so ld , a substantial amount went to 
an out-of-tow n investor. Philadelphia reported that it s  acceptance* 
market was quiet* There was a s ligh t increase reported in o ffer in gs  
but the demand f e l l  o f f  somewhat at the lower ra te .
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

The only transaction consummated under Treasury authorization during the 
current statement week was a sale o f  §200>000 Fourth 4 1/4$ Liberty Loan Bonds fo r  
account A lien Property Custodian*

SYSTEM SPECIAL INVESTMENT ACCOUNT -  GOVERNMENT SECURITIES

In lin e  with the p o licy  adopted at the meeting o f  the Open Market P o licy  
Conference held in Washington on January 4 and 5# 1933f a reduction o f  $15,000,000 
in the System Account holdings was e ffe cted  by the replacement o f  only $64,550,000 
o f  the $69,550,000 Treasury b i l l s  mhturing January 25, 1933, held in the System 
Account. Following is  a statement o f  the transactions e ffe cted  in the System 
Account during the week:

(1) Rrdemption o f  January 25, 1933 Treasury B iljis and replacement by 
purchases in the market

Redeemed Purchased in the market

#69,550,000

Treas. B i l l s $ 5,000,000 m T reas.B ills due Apr. 19, 1933
due Jan. 25, 1933 36,000,000 m Tt tt tt tt 26, 1933

900,000 - 3/4$ C /I tt Dec. 15, 1933
3,300,000 • 1 1 /4  $ " tt Sept. 15, 1933
5,000,000 - 3 $ T/N n May 2 , 1934
1,000,000 2 1 /8$ " tt Aug, 1. 1934
3,350,000 .3 ’ $ " tt June 15, 1935

$54,550,000

(2) Sale to a foreign  correspondent and replacement by purchases in the market 
Sold Furqhased

$ 5,000,000 ^ T r e a s .B il ls  due Feb.15,1933 $30,000,000 -  & 3 /4 $  C /I du-e Mar*15,1933
10,000.,000 -  

5,000*000 -  
10,000,000 -  
10,000„000 -

,000,000

« 23,1933 
Mar. 1,1933 

" 29,1933 
A pr.26,1933

10,000,000 -  3 3/4$ Feb. 1,1933

$40,000,000s

^Purchased temporarily u n til delivery  is  made o f  replacement purchases made fo r  
delivery  January 26 and January 27.

(3) Exchanges in the market 
Sold

$7,000,000 - T ” 1/4$ C /I due S ept.15,1933 
1,000»000 ~ 1 1/2$ " " June 15,19.33

Purchased
§4,000,0-^0 -  Trea s .3 i l l s  due Apr. 12,1933

4,000,000 " « tt tt 19,1933

4?8,000,000 <$8,000  ,000
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(4 )  S a le  on J a n u a ry  20 , 1955, o f  $ 3 ,5 0 0 ,0 0 0  U n ited  S ta te s  Government S e c u r i t i e s  
from  F e d e r a l B e se rv e  Bank o f  New Y o r k ’ s p a r t i c i p a t i o n  t o  F e d e ra l 
R e s e rv e  Bank o f  D a l la s ’  p a r t i c i p a t i o n  in  th e  A ccou n t

T h is s a l e  t o  th e  F e d e ra l B e se rv e  Bank o f  D a lla s  r e p r e s e n te d  p a r t  o f  i t s  s h o r ta g e  
in  t h e  h o ld in g s  in  th e  A cco u n t ,

T h ese t r a n s a c t io n s  red u ced  th e  t o t a l  h o ld in g s  in  th e  System  A ccount from  
$ 1 ,5 7 3 ,7 9 9 ,5 0 0  to  $ 1 ,5 5 8 ,7 9 9 ,5 0 0 . The p a r t i c i p a t i o n s  b y  F e d e ra l B e se rv e  Banks 
and t h e  c l a s s i f i c a t i o n  o f  is s u e s  h e ld  in  the A ccou n t at t h e  c l o s e  o f  b u s in e s s  
W ednesday, January  2 5 , 1933, w ere as f o l l o w s :

PARTICIPATIONS BY FEDERAL B333RVE BANKS BECAPITULATION OF HOLDINGS BY MATUBITI3S

B oston $ 9 0 ,8 6 0 ,0 0 0 F eb . 8 ,1 9 3 3 -T re a s u r y  B i l l s  $ 4 3 ,2 0 0 ,0 0 0
New York 5 7 6 ,5 4 3 ,0 0 0 tt 1 5 ,1 9 3 3 - tt tf 3 3 ,6 0 0 ,0 0 0
P h i la d e lp h ia 1 2 8 ,6 7 0 ,0 0 0 tf 2 3 ,1 9 3 3 - tt tf 3 9 ,9 5 0 ,0 0 0
C lev e la n d 1 6 8 ,7 7 4 ,0 0 0 M ar. 1 ,1 9 3 3 - It tt 3 0 ,0 0 0 ,0 0 0
Bichm ond 4 4 ,6 1 9 ,0 0 0 »» 2 9 ,1 9 3 3 - tt tf 2 4 ,3 5 0 ,0 0 0
A t la n ta 4 4 ,0 7 7 ,0 0 0 A p r . 1 2 ,1 9 3 3 - tt tt 1 4 ,5 0 0 ,0 0 0
Chi cago 1 9 1 ,2 4 3 ,5 0 0 1 9 ,1 9 3 3 - tf ft 9 ,0 0 0 ,0 0 0
S t . L ou is 6 2 ,1 5 4 ,5 0 0 t» 2 6 ,1 9 3 3 - tl tt 2 6 ,0 0 0 ,0 0 0
M in n e a p o lis 4 4 ,5 7 6 ,5 0 0 F eb . 1 ,1 9 3 3 - 3 3/4?5 C /I 2 3 ,7 7 5 ,0 0 0
K ansas C it y 5 4 ,1 3 0 ,5 0 0 M ar. 1 5 ,1 9 3 3 - 3 3/455 tt 1 8 1 ,0 2 5 ,0 0 0
D a lla s 3 6 ,2 9 2 ,0 0 0 May 2 ,1 9 3 3 - 2 % ft 1 2 3 ,2 3 7 ,5 0 0
San F r a n c is c o 1 1 6 ,8 5 9 ,5 0 0 June 1 5 ,1 9 3 3 - 1 1 /2 % tt 1 1 7 ,7 2 5 ,0 0 0

S e p t ,.1 5 ,1 9 3 3 - 1 1 /4 f tt 1 7 6 ,0 3 3 ,0 0 0
D e c . 1 5 ,1 9 3 3 - 3/495 tf 7 5 ,1 0 4 ,0 0 0
May 2,193*4- 3 * T/tor 8 5 .2 2 5 ,0 0 0
A ug. 1 ,1 9 3 4 - 2 1/055 tt 1 1 7 ,9 5 2 ,0 0 0
June 1 5 ,1 9 3 5 - 3 * tt 8 2 ,6 2 7 ,0 0 0
D e c , 1 5 ,1 9 3 6 - 2 3/4:4, tt 1 9 ,8 8 0 ,0 0 0
June 1 5 ,1 9 3 2 /4 7 -3  1 /2 #  1 s t L /L 2.5 ,025, 000

tt 1 5 ,1 9 3 2 /4 7 -4  1 /4 #  1 st tl 2 9 ,0 0 0 ,0 0 0
O c t , 1 5 ,1 9 3 3 /3 8 -4  1 /4 $  4 th tf 2 8 1 ,5 9 1 ,0 0 0

T o ta ls $ 1 ,5 5 8 , 799 , 500 #1,558 ,7 .99 ,500
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES 
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS 

__________________ FROM JANUARY 19 TO JANUARY 25, 1933, INCLUSIVE________________________
GOVERNMENT SECURITIES -  SYSTEM INVESTMENT ACCOUNT

Redemption Adjustments in Net
Purchases and Sales participations Decrease

3oston $ 5,977,500 $ 6,852,000 | 0 # 874*500
New York 37,929,500 43,477,500 2,500,000- 8 ,0481000
Philadelphia 8,465,000 9,703*000 0 1*238*000
Cleveland 11,103,000 12,727,000 0 1*624*000
Richmond 2,935,500 3,365,000 0 429,500
Atlanta 2,899,500 3,323*500 0 424 f000
Chicago 12,581,, 500 14,422,000 0 1,840*500
St. Louis 4,089,000 4,687,000 0 598,000
Minneapolis 2,933,000 3,361*500 0 428,500
Kansas City 3,561,500 4,082,500 • 0 §21,000
Dallas 2,387,500 2,736,500 2,500,000+ 2,151,000*
San Francisco 7,687,500 8,812,500 0 1,125,000

Totals $102,550,000 #117,550,000 $2,500,000 Adj. $15,000,000

*Net increase
HOLDINGS IN GOVERNMENT SECURITIES -  SALES CONTRACTS

Net Change from 
previous Week

N O N E

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Atlanta 
Minneapolis 
Kansas City

Purchases 
| 174,150 

759,300 
100,000

Issue 
Misc. Gov*t Sec. 

w w «
3 1/8# T/B 1946-49

Sale3 
#104>850 

810,400 
0

Issue
Misc. Gov’ t Sec. 

tt t» t»

Totals $1,033,450 §915,250

BANKERS ACCEPTANCES 
(000 Omitted)

M eturities 
and Sales Other Holdings

Holdings 
Jan.18

Purchased 
Own Mkt.

By A llot*  
ment from 
New York

Held
in

N.Y.

Held
Else
where

Holdings 
Jan.25

Close Jan.25/32 
Sales Other 

Contracts 3 i l l s
Boston 4 o s? 0 0 0 $ 0 $ o 0 $ 2,161
New York 100 0 0 0 0 100 0 9,461
P h ila . 6 0 0 0 0 6 0 3,109
Cleve. 0 0 0 0 0 0 0 2,921
Richmond 576 0 0 0 76 500 0 1,151
Atlanta 1,879 81 R. 0 0 202 1,758 0 1,032
Chicago 0 0 0 0 0 0 0 3,848
St. Louis 0 0 0 0 0 0 0 946
Minn. 0 0 0 0 0 0 0 640
Kan. City 0 0 0 0 0 0 0 856
Dallas 0 0 0 0 0 0 0 856
San Fran. 98 10 R. 0 0 21 87 0 2,064

Totals $2,659 $91 0 0 $299 $2,451 0 $29,045

NOTE: R. indicates Retained in above statement*
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MATURITIES AND RATES. QN BILLS, PURCHASED V.'Ê K ENDED JANUARY 2 5 , 1953
(000 O m itted )

A t la n ta  
San F r a n c is c o

T o t a ls

1 -3 0  days
, , Vfo

$20 
__0
^20

31 -6 0  days
Vfo

§31
10

$41

6 1 -9 0  days 
____ i*

^30 
__0
#30

Ovrr 9 0 -days
T o ta l

081
10

391

RKCAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
.AND BANKERS ACCEPTANCES WEEK ENDED JANUARY 2 5 , 1955__________

(000 O m itted )

P u rch ased
S o ld
M atured

T o ta ls

Government
S e c u r i t i e s

$106.,085
51 ,415
69.,550

$ 14' iC\3
C

O
G

O
B ankers

A c ce p ta n ce s

$ 91
0 

299
^ 208 -

222 -

$ 4 5 0 -

(N et Ghange 
1 -d a y  h o ld o v e r  
end o th e r  b i l l s '

T o ta l

$ 1 0 6 ,1 7 4  
5 1 ,4 1 5  
6 9 ,8 4 9  

$ 15,090*
2 2 2 - (N et Ghange
____  1 -d a y  h o ld o v e r

and o th e r  b i l l s )
$ 15*512*

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
, AND BANKERS ACCEPTANCES .WEEK ENDED JANUARY 2 5 , 1955

(000 O m itted )

G ov ’ t  S e c u r i t i e s  
B i l l s  P u rch ased

W ith in
1 5 -d a y s

16 -50
days

; l -6 0
days

61 -90
days

91 d a y s - 
6 months

Over 6 
months To t a ls

$ 7 2 ,9 7 5  $ 7 5 ,5 5 0  $ 2 4 9 ,2 8 5  $ 5 7 ,2 5 0  $277 ,7 6 5  $ 1 ,0 5 2 ,4 8 8  $ 1 ,7 6 5 ,5 1 1  
4 ,7 4 6  6 ,8 6 4  9 ,3 0 2  .1 0 ,5 8 4  0____________0 . ________5 1 ,4 9 6

T o ta ls $77,721 $80 ,414  $258,587 $67 ,854  ^277,765 $ 1 ,032 ,488  $1 ,794 ,807
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F e d e r a l  R e s e r v e  B a n k  

o r  N e w Y o r k

CONFIDENTIAL

'tS>-
9 && f,1+

January 2 0 , 1 3 3 3 .

*/Z> &
&> V

Vp^

D r. i i .  A . G o ld en 'w e iser , D ir e c t o r ,
D iv is io n  o f  R esea rch  and S t a t i s t i c s ,

F e d e ra l R eserv e  B oard ,
Wash i n g t o n ,  D .  C .

Dear D r. G o ld e n w e ise r :

E n c lo se d  i s  a r e p o r t  o f  open m arket o p e r a t io n s  

f o r  th e  p e r io d  from  January 1 2 , 1953 t o  January 1 8 , 1953 

i n c l u s i v e ,  t o g e t h e r  w ith  d a ta  r e c e iv e d  from  F e d e ra l 

R eserv e  b a n k s.

V eW  t r u ly  y e a r s ,

vv. B. Matteson
A ssistant Deputy Governor
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

C(MlTi/E$T IAL January 20 , 19.33.

Mr. E, L . Sinead, C h ie f ,
D iv is io n  o f  Bank O p e r a t io n s ,

F e d e ra l R eserv e  B oard ,
W ash ington , D. C.

Dear Mr* Sinead:

E n c lo se d  i s  a r e p o r t  o f  open m arket o p e r a t io n s  

f o r  th e  p e r io d  from  January 1 2 , 1953 t o  January 1 8 , 1853 

i n c l u s i v e ,  t o g e t h e r  w ith  d a ta  r e c e iv e d  from  F e d e ra l 

R eserv e  b a n k s .

A s s is ta n t  Deputy G overnor

E n e l .
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Mr,

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

o r  Ne w Y o r K Kr. Killer-^--— —

CONFIDENTIAL

Kir.
Please note * initial and 
heiurn lo GuCir ta ry ^ ftf f ia e

■^ 1̂ !

■S

January 2 0 , 1935 .

Dear G overn or M eyer:

E n c lo se d  i s  a r e p o r t  o f  open m arket o p e r a t io n s  

f o r  th e  p e r io d  from  Jan u aiy  1 2 , 1933 t o  January 1 8 , 1933 

i n c l u s i v e ,  t o g e t h e r  w ith  d a ta  r e c e iv e d  from  F e d e r a l 

R eserv e  ban k s.

ii. B. Matte son
A ssistant Deputy Governor

Honorable Eugene Meyer, Governor,
Federal Reserve Board,
Washington, D. C.

E n cl.
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REPORT OF ovm  MARKET OP SHAT IONS FOR VfSSK STDED JANUARY 18, 1933

Holdings o f  Earning Assets o f  Federal Reserve Banks from January 20, 1932 to  Date 
--------- -------------------  ----------------------------(000 Omitted)--------------------------

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS

-1932-
EARNING

ASSETS
Outright

Purchases
Sales

Contracts
Outright

Purchases
Sales

Contracts DISCOUNTED
Jan. 20 $1,795,341 $ 749,968 $ 1,500 $181,454 $ 6,587 $818,986
J an. 27 1,787,912 750,216 1,500 153,671 8,590 837,639
Feb. 24 1,723,862 740,006 550 126,865 6, a  7 835,243
Mar. 30 1,578,146 860,056 11,562 62,281 4,081 633,255
Apr. 27 1,773,745 1,191,232 0 45,874 0 531,824
May 25 2,040,056 1,524,896 300 38,373 0 471,267
June 29 2,340,262* 1,795,219* 5,752 47,787 15,732 469,828
July 27 2,412,232 1,841,191 0 38,210 1,490 525,390
Aug. 31 2,324,484 1 ,8 5 1 ,SL5 400 34,098 0 432,756
Sept. 28 2,231,806 1,851,025 2,658 33,203 401 339,647
Oct. 26 2,212,391 1,850,949 0 33,905 0 322,322
Nov. 30 2,200,030 1,850,766 0 34,800 0 308,973
Dec. 28 

-193U-
2,157,075 1,850,737 0 33,307 0 267,382

J an. 11 2,098,003 1,812,388 0 32,362 0 248,151
Jan. 18 2,063,384 1,75*8,193 0 31,926 0 248,668
*Includes $24,000,000 specia l one-day Treasury ce r t if ic a te  o f  indebtedness issued to  

Federal Reserve Bank o f  Chicago on June 29.

CHANGES IN EARNING ASSET HOLDINGS DURING WEEK ENDED JAETUARY 18, 1933
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Jan. 18 Change Jan. 18 Change Jan. 18 Change

Boston $ 92,424 $ 1,999- $ 0 # 0 $ 12,219 $ 280-
New York 706,492 12,656— 100 0 56,348 2,214-
Philadelphia 133,258 2,831— 6 0 46,798 182+
Cleveland 170,398 3,713- 0 0 24,706 2,392+
Richmond 45,049 982- 576 63- 15,771 47+
Atlanta 44,520 984- 1,879 129- 17,718 790+
Chicago 253,343 4,207- 0 0 14,915 1 ,042-
S t . Louis 63,253 1,367- 0 0 9,023 689+
Minneapolis 52,607 954- 0 0 10,364 50+
Kansas C ity 54,723 1,191— 0 0 11,438 111+
Dallas 44,141 744- 0 0 4,192 312-
San Francisco 117,985 2,571- 98 0 25,176 104+
N. Y. holdovers

and other b i l ls 29,267 244—
Totals #1,778,193 $34,195- #31,926 #436- #248,668 #517+

T o ta l  e a rn in g  a s s e t s  o f  the System  d e c l in e d  $ 3 4 ,6 1 9 ,0 0 0  d u rin g  the 
c u r r e n t  statem en t w eek. The ch a n g e s , by c l a s s i f i c a t i o n ,  c o n s is t e d  o f  d e c re a s e s  
o f  $ 3 4 ,1 9 5 ,0 0 0  in  o u t r ig h t  h o ld in g s  o f  Government s e c u r i t i e s ,  $ 4 3 6 ,0 00  in  o u t r ig h t  
h o ld in g s  o f  ban k ers a c c e p ta n c e s , and $505 ,000  in  h o ld in g s  o f  o th e r  a s s e t s ,  and an 
in c re a s e  in  b i l l s  d is co u n te d  am ounting to  $ 5 1 7 ,OOQ.
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Money 
Marke t

Government
S e c u r ity
M arket

R e f l e c t in g  p r i n c i p a l l y  the ban k in g  d is tu r b a n c e s  in  th e  S t .
L o u is  R eserv e  D i s t r i c t ,  the amount o f  money o u ts ta n d in g  in c re a s e d  
$ 1 3 ,0 0 0 ,0 0 0  d u r in g  the week ended January 18 , The s e a s o n a l f a c t o r  f o r  
t h i s  p a r t i c u l a r  w eek, w ith ou t o th e r  i n f lu e n c e s ,  would have le d  to  a de
c r e a s e  in  the amount o f  money o u ts ta n d in g  o f  g r e a t e r  p r o p o r t io n s  than 
th e  in c re a s e  th a t  a c t u a l ly  o c c u r re d *  T h is  l o s s  o f  fu n d s to  the n a t io n a l  
money m arket t o g e th e r  w ith  o th e r  sm a ll l o s s e s  were more than  o f f s e t  by 
g a in s  r e s u l t in g  from  a fu r th e r  n e t  in c r e a s e  in  the m onetary g o ld  s t o c k ,  
a r e d u c t io n  in  r e s e r v e  re q u ire m e n ts , and a r e d u c t io n  in  T rea su ry  and 
o th e r  d e p o s i t s  a t  the R eserv e  B an k s. O w ing, h ow ever, t o  a fu r t h e r  red u c 
t i o n  o f  $ 3 4 ,0 0 0 ,0 0 0  in  the F e d e ra l R eserv e  B an k s ’ h o ld in g s  o f  Government 
s e c u r i t i e s ,  a c co m p lish e d  by  r e p la c in g  o n ly  p a r t  o f  th e  January 18th  
T rea su ry  b i l l s  h e ld  by  the R eserv e  B an k s, th e  e x c e s s  r e s e r v e s  o f  a l l  
member banks in  the co u n try  d e c l in e d  $ 2 3 ,0 0 0 ,0 0 0  to  an e s t im a te d  t o t a l  o f  
$ 5 9 9 ,0 0 0 ,0 0 0  on January 1 8 ,

E x ce ss  r e s e r v e s  o f  the member banks w ere red u ced  abou t 
$ 6 0 ,0 0 0 ,0 0 0  fu r t h e r  on January 19 as a r e s u l t  o f  f o r e ig n  a cc o u n t  op era 
t i o n s  co n d u cte d  a t  the New Y ork  R eserv e  Bank, W hile the u su a l sea son a l 
movement in  c u r re n cy  o u ts ta n d in g  sh ou ld  r e s u l t  in  a r e d u c t io n  in  c i r c u l a 
t i o n  d u rin g  the c u r r e n t  week i t  i s  q u e s t io n a b le  t o  what e x te n t  g a in s  to  
member bank r e s e r v e  a c c o u n ts  from  t h i s  s o u rce  w i l l  o f f s e t  the l o s s  in  
f o r e ig n  a cco u n t  o p e r a t io n s .

D uring the p a s t  sta tem en t week t r a n s a c t io n s  in  the New York 
m arket cau sed  a d e c l in e  o f  $ 4 5 ,0 0 0 ,0 0 0  in  e x c e s s  r e s e r v e s  o f  the New 
Y ork  banks to  $ 3 1 5 ,0 0 0 ,0 0 0  on January 18 . The la r g e s t  f a c t o r  was the 
e x c e s s  o f  T rea su ry  b i l l  s a le s  o v e r  m a t u r it ie s  h e ld  by  the m arket w hich  
r e s u l t e d  from  the r e d u c t io n  in  F e d e ra l R eserv e  s e c u r i t y  h o ld in g s .  There 
was a l s o  a s i z a b le  l o s s  o f  fu n ds in  o th e r  T rea su ry  t r a n s a c t io n s  and a 
m oderate n e t o u t f lo w  o f  com m ercia l and bank ing  fu n ds to  o th e r  p a r t s  o f  
the c o u n tr y . G old  im p orts  d u rin g  the week p a r t ly  o f f s e t  by  an in c r e a s e  
in  earm ark in gs f o r  f o r e ig n  b a n k s, a sm a ll d e cre a s e  in  cu rre n cy  o u ts ta n d 
in g , and o th e r  g a in s  somewhat red u ced  the amount o f  the a g g re g a te  l o s s  
th rou gh  t r a n s a c t io n s  m en tion ed  a b o v e .

Y ie ld s  on s h o r t -te r m  Government s e c u r i t i e s  showed a s l i g h t  
av era ge  r i s e  f o r  the week ended January 19 ; the T rea su ry  b i l l  is su e  
d a ted  January 18 was s o ld  a t  an a v era g e  r a te  o f  0 ,2 4  o f  one p e r  ce n t  as 
com pared w ith  0 .2 0  o f  one p e r  c e n t  on the is s u e  d a ted  January 1 1 . C a l l  
money was a v a i la b le  in  the o u t s id e  m arket a t  1 /2  to  3 /4  o f  one p e r  ce n t  
as the week c l o s e d  com pared w ith  3 /4  o f  one p e r  c e n t  on th e  p r e c e d in g  
T h u rsd ay , O th er d i v i s i o n s  o f  the money m arket showed no v a r ia t i o n s .

D uring  the c u r r e n t  sta tem en t week the m arket f o r  U n ited  S ta te s  
Government s e c u r i t i e s  was a c t iv e  and w eak, e s p e c i a l l y  f o r  the lo n g -te r m  
b o n d s . O f f e r in g s  th rou g h ou t a lm ost  the e n t i r e  l i s t  were in  la r g e  vo lu m e. 
P r i c e s  f o r  the s h o r t -t e r m  is s u e s  d e c l in e d  from  a bou t l /3 2 n d  to  9 / 32nds 
and p r i c e s  f o r  T rea su ry  bonds d e c l in e d  from  a b ou t 3 /4  t o  1 1 /4  p o i n t s .  
H ow ever, on W ednesday, January 1 8 , the l a s t  day o f  the r e p o r t in g  p e r i o d ,  
the m arket had a d i s t i n c t  u p tu rn , e s p e c i a l l y  f o r  the T rea su ry  B onds and 
p r i c e s  r e c o v e r e d  from  l /3 2 n d  to  1 2 /3 2 n d s , the la r g e r  r e c o v e r i e s  b e in g  made 
in  the lo n g -te r m  b o n d s . At the c l o s e  o f  the c u r re n t  r e p o r t in g  p e r io d  the 
a v era ge  y i e l d  on the s h o r t -te r m  i s s u e s ,  a t  d e a l e r s ’ o f f e r i n g  p r i c e s  (e x 
c lu s iv e  o f  the two i s s u e s  o f  c e r t i f i c a t e s  o f  in d e b te d n e ss  m atu rin g  up to  
and in c lu d in g  March 1 5 , 19 3 3 , w hich  showed no y i e l d  a t  c u r re n t  p r i c e s )  
was a b ou t 0 .82%  a s  com pared w ith  0 .80%  a t  the c l o s e  o f  the p r e v io u s  w eek, 
and the a v era g e  s e l l i n g  p r i c e  f o r  th e  L ib e r t y  Loan bon d s  was 1 0 2 .7 8  and 
f o r  T rea su ry  Bonds 1 0 2 .8 7 , as com pared w ith  the p r e v io u s  weekr s average  
C lo s in g  p r i c e s  o f  1 0 3 .0 2  and 1 0 3 .6 1 *  re s p e c t iv e ly ^ *
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D ea lers*  O f fe r in g  P r i c e s  a t  the C lose  o f  the C urrent S tatem ent Week 
and N et Changes from  the C lose  o f  the p r e v io u s  Statem ent Week

Issu e
3 3/4% C e r t . o f In d . due Feb,, 1 . 1933
3 3/4% ft tf tf ” Mar. 1 5 , 1933
2 % If H ti " May 2 , 1933
1' 1 /2% tf ff tf " June 1 5 , 1933
1 1/4% tt t» « " S e p t . 1 5 , 1933

3 /4  fo ti tf tt " D ec. 1 5 , 1933
3 1o T ress » N otes 1f May 2 , 1934
2

CO ff tf ”  Aug. l i 1934
3 % w ti tf June 1 5 , 1935
3 1 /4 # ff tt M Aug. 1 , 1936
2 5 /4 £ tf tf " D ec. 1 5 , 1936
3 % tf ti M A p r . 1 5 , 1937
3 1/4% ft tf ” S e p t . 1 5 , 1937

T rea su ry  B i l l s  -  a l l  m a t u r it ie s  -

Net A p p rox ,
P r ic e Change Y ie ld

100 1 7 /3 2 + 2 /3 2 -
100 2 9 /3 2 - 1 /3 2 -
100 1 7 /3 2 - 1 /3 2 0.11%
100 1 7 /3 2 - ■ 0,17%
100 1 8 /3 2 - 1 /3 2 0.38%
100 1 0 /3 2 - 1 /3 2 0.40%
102 2 7 /3 2 - 5 /3 2 0,76%
101 2 3 /3 2 - 5 /3 2 0 .99%
102 2 5 /3 2 - 6 /3 2 1.80%
103 1 /3 2 -6 /3 2 2 ,3 5  %
101 1 1 /3 2 -5 /3 2 2 ,3 8  %
102 1 /3 2 - 6 /3 2 2 ,4 9  %
103 1 /3 2 + 1 /3 2 2.55%

0 *3 0 $  d is c o u n t  "b id , 0 .15%  asked

C lo s in g  S a le  P r i c e s  on  the New Y ork  S to c k  Exchange a t  the C lose  
o f  the C urrent S tatem ent W eek'and Net Changes from  

______________ C lose  o f  the P r e v io u s  Statem ent Week

Net Net
Issu e P r ic e Change Issu e p r i c e Change

1 s t  3 l / 2 s 102 2 6 /3 2 + 1 /3 2 T reasu ry 4 l / 4 s  19 4 7 -5 2 110 -  1 6 /3 2
1 s t  4 l / 4 s 102 8 /3 2 -1 5 /3 2 w 4s 19 4 4 -5 4 106 1 5 /3 2 -  2 0 /3 2
4 th  4 l / 4 s 103 9 /3 2 -  9 /3 2 tf 3 3 /4 s 1946 -56 104 2 2 /3 2 -  1 5 /3 2

tf 3 3 / 8s 1943 -47 101 2 0 /3 2 -  2 5 /3 2
Tl 3 3 /8 s 1940 -43 101 2 4 /3 2 -  2 3 /3 2
tf 3 3 /8 s  1 9 4 1 -4 3 101 2 0 /3 2 -  2 7 /3 2
ff 3 l / 8 s 1946 -49 98 3 1 /3 2 - 1 ,  1 /3 2
tt 3 s 1 9 5 1 -55 97 2 6 /3 2 -1 *

B ankers
Acceptances

D e a le r s ’ o f f e r i n g s  o f  u n in d orsed  ban k ers a c c e p ta n c e s  con 
t in u e d  a t  the f o l lo w in g  r a t e s  at the c l o s e  o f  the c u r r e n t  sta tem en t 
week: 3 /8  p e r  ce n t  f o r  3 0 * s , 6 0 f s and 9 0 *3 ; 1 /2  p er  ce n t  f o r  
120 -d ay  b i l l s ;  and 3 /4  p er  c e n t  f o r  180 -d ay  b i l l s .

R e p o r ts  
Week 
Ended 
Jan . 18

B oston  r e p o r te d  th a t  th e re  was l i t t l e  a c t i v i t y  in  the 
l o c a l  b i l l  m arket d u rin g  the p a s t  p e r io d .  The demand, a lth o u g h  
n o t  g r e a t ,  c o n t in u e d  to, be in  e x c e s s  o f  th e  s u p p ly . T h ir ty  and 
s i x t y  day D i l l s  moned b e s t .  I n 'New Y ork  the volume o f  b i l l s  
p u rch a sed  b y  the d e a le r s  l a s t  week was the s m a lle s t  s in c e  the 
m idd le  o f  D ecem ber, T h e ir  s a le s *  w hich  w ere a ls o  sm a ll in  v o lu m e , 
ex ce e d e d  the p u rch a ses  by a m oderate amount* r e s u l t in g  in  a 
fu r t h e r  d e cre a s e  in  p o r t f o l i o s  to  § 5 ,0 0 0 ,0 0 0 .  P h i la d e lp h ia  r e -  
p o r te d  th a t  w ith  the e x c e p t io n  o f  a few  s h o r t  b i l l s  which came 
in to  the m arket a c c e p ta n c e s  were q u ie t  and unchanged . The demand 
was g o o d , w ith  o f f e r i n g s  l i g h t .
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated under Treasury authorization during the current 
statement week consisted  o f  purchases o f  $2*036,750 par amount 3# Treasury Bonds o f 
1951-55 fo r  account Purchases o f  3# Treasury Bonds 1951-55 from Federal Reserve 
Bank Franchise Tax R eceipts.

SYSTEM SPECIAL INVESTMENT ACCOUNT -  GOVERNMENT SECURITIES

Pursuant to the p o licy  adopted at the meeting o f  the Open Market P olicy  
Conference held in Washington on January 4 and 5 , 1933f a to ta l o f  $34,208,000 o f  
System's holdings o f  Treasury B i l l s  due January 18, 1933,was redaeaed at maturity 
without replacement. The reduction in the System*s holdings was e ffe cted  by the 
Federal Reserve Bank o f  New York le t t in g  $4,000,000 o f  i t s  outright holdings o f  
January 18 Treasury 3 i l l s  run o f f  without replacement, and by replacement o f  only 
$16,000,000 o f  the $46,208,000 January 18 Treasury B i l l s  held in the System Account 
as fo llow s:

Redeemed Purchased in the market

$46,208,000 Treas.3 i l l s  due Jan. 18, 1933 $ 3*250,000 -  1 1 /4#  C /I due Sept.15,1933
3,750,000 -  3/4# " " Dec. 15,1933
2,000,000 -  3 # T/N " May 2,1934 

_____________ 7,000,000 -  2 1 /8#  " M Aug. 1,1934

$46,208,000 $16 ,000,000

These transactions reduced the to ta l amount o f  holdings in the System 
Account from $1,604,007,500 to $1,573,799,500. The p artic ipation s by Federal re 
serve banks and the c la s s if ic a t io n  o f  issues held in the Account at the close  o f  
business Wednesday, January 18, 193£, were as fo llow s:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

3oston | 91,734*500 Jan* 25, 1933 T reas.B ills $ 69,550,000
New York 584,591,000 Feb. 8 , 1933 IT t» 43,200,000
Philadelphia 129,908,000 15, 1933 tt ti 38,600,000
Cleveland 170,398,000 ti 23, 1933 tt tt 49,950,000
Richmond 45j048,500 Mar. I t 1933 tt . w 35,000,000
Atlanta 44*501,000 w 29, 1933 tt tt 34,350,000
Chicago 193,084,000 Apr* 12, 1933 tt V 10,500,000
St. Louis 62,752,500 Feb. 1* 1933 - 3 3/4# C /I 13,775,000
Minneapolis 45,005,000 Mar, 15, 1933 - 3 3/4# " 151,025,000
Kansas City 54,651,500 May 2, 1933 - 2 % " 123,237,500
Dallas 34,141,000 June 15, 1933 - 1 1 /2# " 118,725,000
San Francisco 117,984,500 Sept. 15, 1933 - 1 1/4# « 179,733,000

Deo. 15, 1933 - 3/4# " 74,204,000
May 2, 1934 - 3 i  T/N 80,225,000
Aug. I f 1934 - 2 1 /8#  * 116,952,000
June 15, 1935 - 3 # " 79,277,000
Dec* 15, 1936 <•» 2 3 /4#  " 19,880,000
June 15, 1932/47-3 1/2# 1st L/L 25,025,000

15, 1932/47-4 1 /4# " " 29,000,000
Oct. 15, 1933/38-4 1/4# 4th " 281,591,000

T ota ls $1,573 ,799,500 $1,573,799,500
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES 
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS 

__________________  FROM JANUARY 12 TO JANUARY 18» 1953, INCLUSIVE____________  .___

GOVERNMENT SECURITIES -  SYSTEM INVESTMENT ACCOUNT

Boston 
New York 
Philadeljfcia 
Cleveland. 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 

.. J u l ia s  
San Francisco

Totals

purchases 
$ 935*000 

5,917>000
1.324.000 
1*757,000

459.000
455.000

1.968.000
640.000
459.000
557.000
548.000 

1,.205,000

*>16,000 ,000

Redf motions 
$ 2,954,000 

14,569,000 
4»155#000 
5*450,000
1.441.000
1.423.000
6.175.000
2.007.000
1.440.000 
1,748.,000 
1,092 r000
5.774.000

$46,208,000

Net
Decrease

$ 1,999,000
8.652.000
2.831.000
3.713.000

982.000
970.000

4.207.000
1.367.000

981.000
1.191.000

744.000
2.571.000

$50,208,000*

*Each Federal Reserve 3ank*s share o f  the reduction o f  $50,208,000 in the System 
Account was based on it s  pro rata share o f  the to ta l reduction o f  $34,208,000 in 
the System*s holdings referred  to on the preceding page.

HOLDINGS OF GOVERNMENT SECURITIES -  SiLES CONTRACTS
Net Change From 
Previous Week

N O N E
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

New York
Atlanta
Minneapolis

Totals

Purchases 
$ 0 

227,600 
1,299,600

$1,527,200

Issue

K isc .
W

Gov't Sec#
t» M

Redemption 
and Sales 
§4,000,000 

240,750
1,275,050

$5,515,800

Issue

BANKERS ACCEPTANCES
(000 Omitted) Maturitie s

Jan* 18/33 Treas. B i l ls  
Misc. Gov’ t See.

t» tt n

Other Holdings
and Sales Close Jan . 18/52

By A llo t  Held Held
Holdings Purchased ment from in Else Holdings Sales Other

Jaja.ll Own Mkt. New York N.Y. where Jan.18 Contracts B il ls
Boston 0 0 0 0 0 0 0 $ 2,161
New York 100 0 0 0 0 100 0 9,684
P h ila , 6 0 0 0 0 6 0 3 >109
Cleve. 0 0 0 0 0 0 0 2,920
Richmond 659 0 0 0 65 576 0 1,151
Atlanta 2,008 550 R. 0 0 479 1,879 0 1,032
Chicago 0 .0 0 0 0 0 0 5,848
S t, Louis 0 0 0 0 0 0 0 946
Minn. 0 0 0 0 0 0 0 640
Kan. City 0 0 0 0 0 0 0 856
Dallas 0 0 0 0 0 0 0 856
San Fran. 98 0 0 0 0 98 0 2,064

Totals $2,851 $550 0 0 $542 $2,659 0 $29,267

NOTE: R. indicates Retained in above statement#
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MATURITIES AND BATES ON BILLS PURCHASED WEEK ENDED JANUARY 1 8 , 1933
(000 O m itted )

A t la n ta

1 -3 0  days
.  M ........................

$150

'1 -6 0  days
1 1q

$126

61*90 days
l<Jo

#94

Over 9 0 -d a y s
T o ta l

$ 350

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES WEEK ENDED JANUARY 1 8 , 1933_________

(000  O m itted )

Government
S e c u r i t i e s

3 ank ers
T o ta ls

P u rch ased $ 1 7 ,5 2 7 $350 $17 ,87 7
S o ld 1 ,5 1 4 0 1 ,5 1 4
M atured 5 0 ,2 0 8 542 5 0 ,7 5 0

$ 1 9 2 - $ 3 4 ,3 8 7 -
2 4 4 - (N et Change 2 4 4 -

1 -d a y  h o ld o v e r
and o th e r  b i l l s )

T o ta ls $ 3 4 ,1 9 5 - $ 4 3 6 - $ 3 4 ,6 3 1 -

(N et Ghange 
1 -d a y  h o ld o v e r  
and o th e r  b i l l s

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED JANUARY 1 8 , 1933

(000 O m itted )

W ith in  
1 5 -d a y s

1 6 -3 0
days

31 -60
days

6 1 -90
days

91 d a y s - 
6 months

Over 6 
months T o ta l

G ov ’ t  S e c u r i t i e s  $ 8 3 ,3 2 5  $ 8 7 ,8 0 0  $ 2 7 4 ,2 3 2  $ 5 4 ,2 5 0  $ 2 5 2 ,7 6 3  $ 1 ,0 2 5 ,8 2 3  $ 1 ,7 7 8 ,1 9 3  
B i l l s  P u rch ased  5 ,1 6 1  6 ,6 3 7  1 0 ,1 5 7  9 ,9 7 1  0 0 3 1 ,9 2 6

Tota l s $88 ,486  $94,437 $284,389 $64,221 $252,763 $ 1 ,0 25 ,8 23  $ 1 ,810 ,119
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

CONFIDENTIAL January 13, 1933.

Mr. E. L. Smead, Chief,
D ivision o f  Bank Operations,

Federal Reserve Board,
Washington, D. C.

Dear Mr. Smead:

Enclosed is  a report o f  open market operations 

fo r  the period from January 5 , 1933 to  January 11, 1935 

in c lu siv e , together with data received from Federal 

Reserve banks.

Veiy tru ly  yours,

?». B. Matte son
A ssistant Deputy Governor

E n cl.
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F e 6 e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

V
V -  V .

O

CONFIDENTIAL January 13, 1935.

Dr. E. A. Goldenweiser, D irector,
D ivision o f Research and S ta t is t ic s ,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed is  a report o f  open market operations 

fo r  the period from January 5, 1933 to  January 11, 1933 

in c lu siv e , together with data received from Federal Reserve 

banks.

Very tru ly  yours,

W. B. Matteson
A ssistan t Deputy Governor
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

^  For CiRCULATi): 

Gov; Meyer 

Mr, Hsmlla-.
Mr. j£mes _

Kr. i^gee.
K r. f i l le r .

Flense note ■ Initial and
s i itif fi ii) I*

CONFIDENTIAL January 13, 19S3.

Dear Governor Meyers

Enclosed i s  a report o f open market operations 

fo r  the period from Januaiy 5, 1933 to  January 11, 1933 

in clu sive , together with data received  from Federal 

Reserve banks.

Very tru ly  yours,

\
Honorable Eugene Meyer, Governor,
Federal Reserve Board,
Washington, D. C.
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QCNFIDMTIAL
B3P0BT OF 0PM  MARKET OPSRiJlONS ' K)B ~WEEK ENDED 1 1 , 1933

H o ld in g s  o f  E arn in g  A s s e ts  o f  F e d e r a l B e se rv e  Banks from  J an u ary  15 , 1952 to  D ate

-1 9 3 2 -

TOTAL
EARNING

ASSETS

GOVERNMMT
O u trig h t

P u rch a ses

[000 O m itted )

SECUBITISS
S a le s

C o n tra c ts

BANKERS ACCEPTANCES 
O u tr ig h t  S a le s  

P u rch a ses  C o n tra cts

BILLS

DISOOUNTEI
J a n . 13 $ 1 ,8 1 3 ,4 4 9 $ 7 5 0 ,0 7 5 & 1*,500 $204 ,5 69 9 ,2 3 2 $ 8 1 8 ,5 4 1

n 27 1 ,7 8 7 ,9 1 2 7 5 0 ,2 1 6 1 ,5 0 0 1 5 3 ,6 7 1 8 ,5 9 0 857 ,63 9
F eb . 24 1 ,7 2 3 ,8 6 2 7 4 0 ,0 0 6 550 12 6 ,8 6 5 6 ,5 1 7 8 3 5 ,2 4 3
M ar. 30 1 ,5 7 8 ,1 4 6 8 6 0 ,0 5 6 1 1 ,5 6 2 6 2 ,2 8 1 4 ,0 8 1 6 3 5 ,2 5 5
Apr* 27 1 ,7 7 3 ,7 4 5 1 ,1 9 1 ,2 3 2 0 4 5 ,8 7 4 0 5 5 1 ,8 2 4
May 25 2 ,0 4 0 ,0 5 6 1 ,5 2 4 ,8 9 6 300 3 8 ,3 7 3 0 4 7 1 ,2 6 7
June 29 2 , 34 0 ,2 6 2 * 1 ,7 9 5 ,2 1 9 :* 5 ,7 5 2 4 7 ,7 8 7 1 5 ,7 5 2 4 6 9 ,8 2 8
J u ly 27 2 ,4 1 2 ,2 3 2 1 ,8 4 1 ,1 9 1 0 5 8 ,2 1 0 1 ,4 9 0 5 2 5 ,5 9 0
A ug. 31 2 ,3 2 4 ,4 8 4 1 ,8 5 1 ,3 1 5 400 3 4 ,0 9 8 0 4 5 2 ,7 5 6
S<s>pt. 28 2 ,2 5 1 ,8 0 6 1 ,8 5 1 ,0 2 5 2 ,6 5 8 5 5 ,2 0 5 401 3 3 9 ,6 4 7
O c t . 26 2 ,2 1 2  ,391 1 ,8 5 0 ,9 4 9 0 3 3 ,6 9 5 0 322 ,32 2
N ov . 30 2 ,2 0 0 ,0 3 0 1 ,8 5 0 ,7 6 6 0 3 4 ,8 0 0 0 3 0 8 ,9 7 5
D e c . 28 2 ,1 5 7 ,0 7 5 1 ,8 5 0 ,7 5 7 0 3 5 ,3 0 7 0 2 6 7 ,5 8 2

-1 9 3 3 -  
J a n . 4 2 ,1 3 9 ,8 4 7 1 ,8 5 0 ,9 1 0 0 52 ,6 1 7 0 2 5 1 ,1 0 2

11 2 ,0 9 8 ,0 0 5 1 ,8 1 2 ,3 8 8 0 52 ,562 0 2 4 8 ,1 5 1

^ In c lu d e s  $ 2 4 ,0 0 0 ,0 0 0  s p e c i a l  o n e -d a y  T rea su ry  c e r t i f i c a t e  o f  in d e b te d n e s s  is s u e d  
t o  F e d e r a l B e se rv e  Bank o f  C h icago on June 2 9 .

CHANGES IN 5AMINC ASSET HOLDINGS DURING WEEK ENDED JANUARY 1 1 , 1955
(000  O m itted )

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
B alan ce N et B a lan ce Net B a la n ce Net
J a n . 11 Change J a n .11 Change J a n . 11 Change

B oston $ 9 4 ,4 2 5 $ 2 ,2 4 5 - $  0 §  0 $ 1 2 ,4 9 9 $ 505+
New York 7 1 9 ,1 4 4 1 4 ,2 1 0 - 100 0 5 8 ,5 6 2 1 1 2 -
P h i la d e lp h ia 1 5 6 ,0 8 9 5 ,1 8 0 - 6 0 4 6 ,6 1 6 7 6 4 -
C lev e la n d 1 7 4 ,1 1 1 4 ,1 7 1 - 0 0 2 2 ,5 1 4 273+
Bichm ond 4 6 ,0 5 1 1 ,1 0 2 - 659 4 0 - 1 5 ,7 2 4 4 1 1 -
A t la n ta 4 5 ,5 0 4 1 ,2 1 1 - 2 ,0 0 8 2 0 1 - 1 6 ,9 2 8 647+
C h icago 2 5 7 ,5 5 0 4 , 6 6 0 - 0 0 1 5 ,9 5 7 5 8 -
S t . L o u is 6 4 ,6 2 0 1 ,5 3 6 - 0 0 8 ,3 3 4 686+
Minneap o l i s 5 5 ,561 1 ,1 4 5 - 0 0 1 0 ,5 1 4 774+
K ansas C ity 5 5 ,9 1 4 1 ,3 5 8 - 0 0 11 ,527 132+
D a lla s 4 4 ,8 8 5 8 5 6 - 0 0 4 ,5 0 4 3 2 7 -
San Fran c i s c o 1 2 0 ,5 5 6 2 ,8 8 8 - 98 5 4 - 2 5 ,0 7 2 4 ,2 9 4 -
N . Y . h o ld o v e r s

and o th e r  b i l l s 2 9 ,5 1 1 20+

Tot a ls $ 1 ,8 1 2 ,5 8 8 $ 5 8 ,5 2 2 - $ 5 2 ,5 6 2 $ 2 5 5 - $ 248 ,151 $ 2 ,9 5 1 -

COMMENT CN CHANGES WEEK ENDED JANUARY 1 1 , 1955
T o t a l  ea rn in g  a s s e t s  o f  th e  S ystem  d e c l in e d  $ 4 1 ,8 4 4 ,0 0 0  d u r in g  th e  cu rren t 

statem ent w eek . The p r i n c i p a l  changes b y  c l a s s i f i c a t i o n  c o n s is t e d  o f  th e  fo l lo w in g  
d e c r e a s e s :  o u t r ig h t  h o ld in g s  o f  governm ent s e c u r i t i e s  § 5 8 ,5 2 2 ,0 0 0 , o u tr ig h t  h o ld 
in g s  o f  bank ers a c c e p ta n c e s  $ 2 5 5 ,0 0 0 , and $ 2 ,9 5 1 ,0 0 0  in  b i l l s  d is c o u n t e d .
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Money j_ ,_ in g  th e  week .ended Jan u ary  1 1 , „ ^0*000,000 o f  c u r r e n cy  was
M arket re tu rn e d  t o  th e  R e se rv e  Banks and t h e  m onetary g o ld  s t o c k  o f  th e  U n ited

S ta te s  in c r e a s e d  $ 2 5 ,0 0 0 ,0 0 0  fu r t h e r .  T h ere  w ere a l s o  sm a ll g a in s  t o  
th e  money market as a r e s u l t  o f  d e c l i n e s  in  T re a su ry  and o th e r  d e p o s i t s  
at th e  B e s e rv e  Banks. T hese g a in s  w ere p a r t l y  o f f s e t  b y  a m oderate in 
c r e a s e  in  manber bank r e s e r v e  r e q u ir e m e n ts , a d e c r e a s e  in  F ed era l R e se rv e  
f l o a t ,  and a sm a ll r e d u c t io n  in  member bank d is c o u n t s ,  in  a d d i t io n  t o  
w hich  a r e d u c t io n  o f  $ 3 9 ,0 0 0 ,0 0 0  was e f f e c t e d  in  F e d e ra l R e se rv e  s e c u r i t y  
h o ld in g s  as a r e s u l t  o f  o n ly  p a r t i a l  rep la cem en ts  b e in g  made o f  T re a su ry  
b i l l s  w hich  m atured from  th e  R e se rv e  B anks’  p o r t f o l i o s  on Jan u ary  1 1 .
The n et r e s u l t  o f  t h e  w eek ’ s o p e r a t io n s  was a f u r t h e r  in c r e a s e  o f  
$ 4 4 ,0 0 0 ,0 0 0  in  member bank e x c e s s  r e s e r v e s  t o  3 6 2 2 ,0 0 0 ,0 0 0 .

The r e d u c t io n  o f  $ 8 0 ,0 0 0 ,0 0 0  in  th e  amount o f  money in  c i r c u l a 
t i o n ,  w h ile  somewhat s m a lle r  than has o c cu rre d  in  th e  c o r r e s p o n d in g  
p e r io d  o f  most o th e r  r e c e n t  y e a r s ,  app ea l's  t o  b e  about a l l  th a t c o u ld  be 
e x p e c te d  t h i s  y ea r  in  v iew  o f  t h e  m od era te  o u t f lo w  th a t  o c c u r r e d  p r i o r  
t o  d h r is tm a s .

D uring th e  week now in  p r o g r e s s  t h e r e  sh ou ld  be a fu r t h e r  
m oderate  r e t u r n  o f  c u r r e n cy  from  c i r c u l a t i o n ,  p r o b a b ly  c o n s id e r a b ly  l e s s  
th a n  th e  r e tu r n  f lo w  o f  l a s t  w eek, in  a d d it io n  t o  # i i c h  fu r t h e r  g p ld  im
p o r t s  o f  m oderate p r o p o r t io n s  are e x p e c t e d .

In  New Y ork C it y ,  e x c e s s  r e s e r v e s  o f  th e  m oney m arket banks 
showed a n et in c r e a s e  o f  $ 8 6 ,0 0 0 ,0 0 0  t o  $ 3 60 ,0 00*000  On Ja n u a ry  1 1 . The 
g a in  was p r i n c i p a l l y  th e  r e s u l t  o f  a l a r g e  r e t u r n  f lo w  o f  fu n d s t o  t h i s  
market from  o th e r  p a r t s  o f  th e  c o u n tr y  but th e r e  w ere  a ls o  s i z a b le  
c r e d i t s  t o  member bank r e s e r v e  a c co u n ts  r e s u l t i n g  fro m  a d e c r e a s e  in  c u r 
r e n c y  o u ts ta n d in g  and g o ld  im p o r ts . T h ese  g a in s  c o n s id e r a b ly  ex ceed ed  
th e  r e d u c t io n  in  th e  S y stem ’ s S p e c ia l  Investm ent A ccount th a t o c c u r r e d  
in  New York and a l s o  a n et l o s s  t o  th e  market in  T rea su ry  t r a n s a c t i o n s .

Quoted y i e l d s  on sh ort term  U n ited  S ta te s  Government s e c u r i t i e s  
f o r  Ja n u a ry  12 w ere s l i g h t l y  h ig h e r  th a n  a week p r e v io u s  and th e T rea su ry  
b i l l  i s s u e  d a ted  Jan u ary  11 was s o ld  a t an a v era g e  r a t e  o f  0 .2 0  p e r  cen t 
com pared w ith  0 .0 9  p e r  cen t on t h e  p r e v io u s  i s s u e .  C a ll  money in  th e  
o u t s id e  m arket was a l s o  s l i g h t l y  h ig h e r  d u r in g  th e  p a s t  w eek, w ith  quo
t a t i o n s  c h i e f l y  at 3 /4  o f  1 p er  c e n t ,  as a g a in st  1 /2  t o  3 /4  o f  1 p e r  cen t 
in  th e  p r e v io u s  w eek. The o f f i c i a l  r a t e  f o r  c a l l  money on th e  S to ck  
Exchange rem ained  a t 1 p e r  c e n t ,  t im e  money and b i l l  r a t e s  w ere unchanged, 
and th e  p r e v a i l i n g  ra n g e  f o r  p r im e  com m ercia l p a p er  was q u o ted  at 1 1 / 4 -
1 1 /2  p e r  cent a lth o u g h  a sm a ll amount o f  e x tr a  c h o i c e  p a p e r  has moved 
as low  as 1 and 1 1 /8  p e r  c e n t .

Government T h ere  was some d e c r e a s e  in  th e  demand f o r  U n ited  S t a t e s  G ov ern -
S e c u r i t y  ment s e c u r i t i e s  d u r in g  t h e  cu rre n t statem en t w eek , e s p e c i a l l y  f o r  th e  
M arket s h o r t  te rm  i s s u e s .  O f fe r in g s  in  th e  m arket o f  th e  l a t t e r  w ere in  e x ce s s

o f  th e  su p p ly  and p r i c e s  d e c l in e d  from  2 /3 2  t o  l l /3 2 n d s  f o r  th e  w eek .
The new i s s u e  o f  T re a su r y  B i l l s  d a ted  January  1 1 , was s o ld  by  th e  
T re a su ry  at an average  r a t e  o f  0*20% d is c o u n t  as com pared w ith  th e  
T r e a s u r y ’ s p r e v io u s  is s u e  on December 28  a t an a v era ge  r a t e  o f  0 .0 9 $ .  
O f f e r in g s  o f  th e  l o n g  term  b on d s , h ow ever, were n ot l a r g e ,  and th e  m arket 
r e f l e c t e d  a f i r m  u n d erton e  w ith  p r i c e s  in  m ost ca se s  show ing g a in s  f o r  
th e  week o f  from  1 /3 2  t o  6 /3 2 n d s . At t h e  c l o s e  o f  t h e  cu rren t r e p o r t in g  
p e r io d  th e  average  y i e l d  on th e  s h o r t  term  is s u e s ,  a t d e a l e r s ’ o f f e r i n g  
p r i c e s  ( e x c lu s i v e  o f  th e  two is s u e s  o f  T rea su ry  a e r t i f i c a t e s  m atu rin g  up 
t o  and in c lu d in g  M arch 1 5 , 193 3 , w h ich  showed no y i e l d  at cu rren t p r ic e s ^  
was about 0 .80%  as com pared w ith  0.77%  at th e  c l o s e  o f  th e  p r e v io u s  week 
(e x c lu d in g  fo u r  i s s u e s  w hich showed no y i e l d ) ,  and th e  average  s e l l i n g  
p r i c e  f o r  t h e  L i b e r t y  Loan bonds was 103.02%  and f o r  T re a su ry  bonds 
1 0 3 .6 1  as com pared w ith  th e  p r e v io u s  w eek ’ s a v era g e  c l o s i n g  p r i c e s  o f  
1 0 3 .0 1  and 1 0 3 .5 4  r e s p e c t i v e l y .  The m arket fo r  a l l  o f  th e  s h o r t  term  
is s u e s  d e v e lo p e d  c o n s id e r a b le  w eakness on T h u rsday, Jan u ary  1 2 , w ith  
q u o ta t io n s  r e f l e c t i n g  l o s s e s  f o r  th e  day o f  from  l / 3 2  t o  5 /3 2 .  T h is  
w eakness has a l s o  sp rea d  t o  th e  lo n g e r  i s s u e s ,  th e  q u o ta t io n s  o f  th e  
l a t t e r  b e in g  from  1 /3 2  t o  7 /3 2 n d s  b o lo w  W ednesday’ s c l o s i n g  p r i c e s *
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D e a le rs*  O ffe r in g  P r i c e s  at th e  C lose  o f  th e  Current Statem ent Week 
and N et Changes from  th e  C lose  o f  th e  P r e v io u s  Statem ent Week

N et A pp rox .
Is su e

3 3 /4 $  C e r t . o f In d . due F eb . 1 , 1933
3 3 /4 $ tt tt ti n M ar. 1 5 , 1933
2 1o tt tt tt tt May 2 , 1933
1 1/2% »t tt « tt June 1 5 , 1933
1 1 /4 $ tt tt tt tt S e p t . 1 5 , 1933

3 /4 $ tt tt tt tt D ec. 1 5 , 1933
3 $ T re a su ry N otes tt May 2 , 1934
2 l/&fo ?t tt tt Aug. 1 , 1934
3 fo t? tt tt June 1 5 , 1935
3 1 /4 fo tt tt tt Aug. 1 , 1936
2 3 /4 $ tt tt tt D e c . 1 5 , 1936
3 fo tt tt tt A p r . 15 , 1937
3 1 /4 $ tt tt tt S e p t . 1 5 , 1937

T rea su r  y B i l l s -  a l l  m a tu r it ie s  -

P r i c e Change Y ie ld
100 1 5 /3 2 -  6 /3 2 -  ---------
100 3 0 /3 2 -  4 /3 2 -  -  -  -
100 1 8 /3 2 -  5 /3 2 0 .1 3 $
100 1 7 /3 2 -  4 /3 2 0 .2 3 f0
100 1 9 /3 2 -  7 /3 2 0 .3 6 fQ
100 1 1 /3 2 -  5 /3 2 0 .3 7  fo
103 -  8 /3 2 0 .6  3fo
101 2 8 /3 2 -1 0 /3 2 0 .9 0  fo
102 31 /32 -1 1 /3 2 1 .7 4 f0
103 7 /3 2 -  2 /3 2 2.3Qfo
101 1 6 /3 2 -  3 /3 2 2 .3 4 $
102 7 /3 2 -  4 /3 2 2 .4 4 $
103 ----- -------- 2 .5 6  f0

0 .3 0 $  d is c o u n t  b id ,  0*15$  asked

C lo s in g  S a le  P r i c e s  on  t h e  New7 Y ork  S to c k  Exchange a t th e  C lose  
o f  th e  C urrent Statem ent Week and Net Changes from  

C lo se  o f  th e  P r e v io u s  S tatem ent Week
N et Net

I s s u e P r i c e Change I s s u e P r i c e Change
1 s t  3 l / 2 s 102 2 5 /3 2 + 8 /3 2 T re a su r y  4  l / 4 s  1 9 4 7 -52 110 1 6 /3 2 + 6 /3 2
1 s t  4  l / 4 s 102 2 3 /3 2 + 1 /3 2 *» 4 s 1 9 4 4 -5 4 107 3 /3 2 + 3 /3 2
4th  4 l / 4 s 103 1 8 /3 2 - 8 /3 2 *» 3 3 /4 s  1 9 4 6 -56 105 5 /3 2 + 1 /3 2

»* 3 3 / 8s 1943 -47 102 1 3 /3 2 + 1 /3 2
"  3 3 / 8s 1 9 4 0 -4 3 102 1 5 /3 2 -

"  3 3 /8 s  19 4 1 -4 5 102 1 5 /3 2 + 1 /3 2
»» 3 l / 8 s  1 9 4 6 -4 9 100 - 2 /3 2
*» S s 1 9 5 1 -5 5 98 2 6 /3 2 +8 /32

Bankers D e a le rs  1 o f f e r in g s  o f  u n en dorsed  bankers a c c e p ta n ce s cont i n -
A cce p ta n ce s ued at t h e  f o l lo w in g  r a t e s  at th e  d o s e  o f  t h e  cu rren t sta tem en t w eek: 

3 /8  p e r  cen t f o r  3 0 s , 60s and 9 0 s , 1 /2  pea? cen t f o r  120s and 3 /4  p e r  
cen t f o r  1 8 0 -d a y  b i l l s .

B e p o rt  s 
week 
ended 
J a n . 11

B oston  r e p o r te d  th a t  t h e r e  was v e r y  l i t t l e  change in  th e  l o c a l  
b i l l  m arket d u r in g  th e  p a s t  w eek . The s u p p ly  co n tin u e d  sm a ll w ith  th e  
demand o n ly  f a i r .  In  New Y ork th e  volum e o f  b i l l s  h an d led  b y  d e a le r s  
d u r in g  th e  week f e l l  o f f  c o n s id e r a b ly  as compared w ith  la s t  week* 
D e a le r s 11 s a le s  a g a in  ex ceed ed  t h e i r  p u rch a se s  and at th e  c l o s e  o f  th e  
week a g g re g a te  p o r t f o l i o s  had d e c l in e d  to  th e  e x tre m e ly  low  f i g u r e  o f  
$5 17 0 0 ,0 0 0 . The g r e a t e r  p r o p o r t io n  o f  t h e  b u s in e s s  d u rin g  t h e  week was 
done on one d a y , th e  1 1 th , when some c o t t o n  b i l l s  w ere  s o ld  t o  th e  
d e a le r s  b y  two or  th r e e  l o c a l  ban k s. P h i la d e lp h ia  r e p o r te d  th a t i t s  
a c c e p ta n c e  m arket c o n tin u e d  q u i e t .  The su p p ly  o f  new b i l l s ,  w h ich  in 
cre a se d  s l i g h t l y ,  was r e a d i l y  a b s o rb e d . The demand f o r  b i l l s  was f a i r .
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OPERATIONS JDR ACCOUNT OF UNITED STATES TREASURY

There were no purchases o r  sales o f  .United States Government se cu rit ie s  
consummated under Treasury authorization during the current statement week.

S1BTM SPECIAL INVESTMENT ACCOUNT * GOVERN!,ENT SECUR.ITISS

In lin e  with the p o lic y  adopted at the meeting o f  the Open Market P o licy  
Conference held in  Washington on January 4 and 5, 1935, a to ta l o f  $38,356,000 o f 
the System's holdings o f  Treasury b i l l s  due January 11, 1933, was redeemed at 
maturity without replacement. This reduction in the System’ s holdings was e ffected  
by the Federal Reserve Bank o f  Chicago le tt in g  i t s  outright holdings o f  §2,756,000 
January 11 Treasury b i l l s  run o f f  and by replacement o f only §20,000,000 o f  the 
$55,600,000 January 11 Treasury b i l l s  held in the System Account as fa llow s:

Redeemed Purchased in  the mar last
#55,600,000-Treas. b i l l s  due Jan.11,1933 $10,500,000-Treas•b i l l s  due Apr.12,1933

500,000-1 1/4$ C/I due Sept. 15,1933
4,000,000- 3 /4#  " " Dec. 15,1933 

_____________ 5.000.000-2 1 /8#  Tfyl " Aug. 1,1934

#55,600,000 $20,000,000

These transactions reduced the to ta l  amount o f  holdings in the System 
Account from $1,639,607,500 to  $1,604,007,500. The p artic ipation s by Federal 
Reserve banks and the c la s s if ic a t io n  o f  issues held in  the Account at the c lo s e  o f  
business Wednesday, January 11, 1933, were as Ibllow s:

PARTICIPATIONS BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATT® IT IBS

Boston $ 93,733,500 Jan. 18,1933-Treasury B ills  $ 46,208,000
New York 593,243,000 tt 25,1933- tt tt 69,550.300
Philadelphia 132,739,000 Feb. 8,1933- w tt 43,200.000
Cleveland 174,111,000 n 15,1933- tt tt 38,600,000
Richmond 46,030,500 tt 23,1933- tt tt 49 ,950 ; 000
Atlant a 45,471,000 Mar. 1 ,1933- tt tt 35,000jOGO
Chicago 197,291,000 tt 29,1933- tt tt 34,350,000
S t . Louis 64,119,500 Apr. 12,1933- t» ft 10,500,000
Minneapolis 45,986,000 Feb. 1,1933— 3 3/4$ C/I 13,775,000
Kansas C ity 55,842,500 Mar. 15,1933- 3 3 /4 $ tt 151,025.000
Dallas 34,885,000 May 2,1933- 2 $ tt 123,237,500
San Francisco 120,555,500 June 15,1933- 1 1 /2 $ ft 118,725,000

Sept,►15,1933- 1 1 /4 $ ft 176,483,000
Dec. 15,1933- 3 /4 $ tt 70,454} 000
May 2,1934- 3 $ T/fcr 78,225,000
Aug. 1 ,1934- 2 1/8 $ tt 109,952,000
June 15,1935- 3 $ tt 79,277,0^0
Dec. 15,1936- 2 3 /4 $ tt 19,880,000
June 15,1932/47-3 1/2# 1st L/L 25,025,000

tt 15,1932/47-4 1/4# 1st " 29,000,000
O ct. 15,1933/38-4 1/4# 4th " 281,591,000

Totals #1,604,007,500 #1,604,007,500
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AJFECTlNG THE) INVESTMENT AC.00U1TT. OF ALL FEDERAL EES IB VS BANKS

GOVERNMENT SECURITIES -  SYSTEM INVESTMENT ACCOUNT
Net

P u rch a ses Redempt ion s D ecrea se
B oston $ 1 ,1 7 1 ,0 0 0 $ 3 ,4 1 6 ,0 0 0 $ 2 ,2 4 5 ,0 0 0
New York 7 ,4 1 0 ,0 0 0 2 1 ,6 2 0 ,0 0 0 1 4 ,2 1 0 ,0 0 0
P h i la d e lp h ia 1 ,6 5 8 ,0 0 0 4 ,8 3 8 ,0 0 0 3 ,1 8 0 ,0 0 0
C leve la n d 2 ,1 7 4 ,0 0 0 6 ,3 4 5 ,0 0 0 4 ,1 7 1 ,0 0 0
Richm ond 5 7 5 ,0 0 0 1 ,6 7 7 ,0 0 0 1 ,1 0 2 ,0 0 0
A t la n ta 568., 000 1 ‘, 657 ,00 0 1 ,0 8 9 ,0 0 0
C h icago 2 ,4 3 0 ,0 0 0 4 ,3 3 4 ,0 0 0 1 ,9 0 4 ,0 0 0
S t . L ou is 80 1 ,0 0 0 2 ,3 3 7 ,0 0 0 1 ,5 3 6 ,0 0 0
Minneap o l i s 5 7 4 ,0 0 0 1 ,6 7 5 ,0 0 0 1 ,1 0 1 ,0 0 0
K ansas C i t y 697 ,0 0 0 2 ,0 3 5 ,0 0 0 1 ,3 3 8 ,0 0 0
D a lla s 4 3 6 ,0 0 0 1 ,2 7 2 ,0 0 0 8 3 6 ,0 0 0
San F r a n c is c o 1 ,5 0 6 ,0 0 0 4 ,39 ,4 ,0 00 2 ,8 8 0 ,0 0 0

Tot a ls $20 ,00 0 ,0 -00 $ 5 5 ,6 0 0 ,0 0 0 $ 3 5 ,6 0 0 ,0 0 0 *

*Bach F e d e ra l R e se rv e  BankTs sh a re  o f  th e  r e d u c t io n  o f  $ 3 5 ,6 0 0 ,0 0 0  in  th e  System  
A ccount was based  on i t s  p r o  r a t a  sh a re  o f  t h e  t o t a l  r e d u c t io n  o f  $ 3 8 ,3 5 6 ,0 0 0  in  
th e  S y s te m 's  h o ld in g s  r e f e r r e d  t o  on th e  p r e c e d in g  p a g e ,

HOLDINGS IN GOVERNMENT SECURITIES -  SALES CONTRACTS
N et Change From 

P r e v io u s  Week
N O N E

OTHER TRANSACTIONS IN GOVERNMENT 'SECURITIES

P u rch a ses I s s u e
A t la n ta
C hicago
M in n ea p o lis

Tot a l s

$ 2 2 4 ,9 5 0  M is6 . G ov ’ t  S e c , 
0

9 0 4 ,1 0 0  M is c .  G ov ft  S e c .  
$ 1 ,1 2 9 ,0 5 0

R edem ption  
and S a le s

$ " 3457750“
2 ,7 5 6 ,0 0 0  
J 9 4 9 ,7 0 0

$ 4 ,0 5 1 ,4 5 0

Issu e  
M is c . G ov ft  S e c .
J a n . 1 1 /3 3  Tr* B i l l s  
Mi sc* G o v 't  S e c .

BANKERS ACCEPTANCES
(000 O m itted )

M a tu r it ie s  
and S a le s

O th er H o ld in g s  
C lo se  J a n .1 1 /5 3

By A l lo t  -  H eld  H eld
Holdings P u rch ased ment from in E ls e  H o ld in g s S a le s  O th er

J a n . 4 Own M kt, New York N .Y . w here J a n . 11 C o n tra cts  B i l l s
B oston # 0 $ 0 0 0 $ 0 $ 0 0 $ 2 ,1 6 1
New York 100 0 0 0 0 100 0 9 ,9 2 1
P h ila * 6 0 0 0 0 6 0 3 ,1 0 9
Cl. eve • 0 0 0 0 0 0 0 2 ,9 2 1
R i chmond 679 0 0 0 40 639 0 1 ,1 5 1
A t la n ta 2 ,2 0 9 324 R . 0 0 525 2 ,0 0 8 0 1,05L
C hicago 0 0 0 0 0 0 0 3 ,8 4 8
S t .L o u is 0 0 0 0 0 0 0 ©46
M inn, 0 0 0 0 0 0 0 640
K a n ,C ity 0 0 0 0 0 0 0 856
D a lla s  -.... 0 0 0 0 0 0 0 856
San F ran , 132 0 0 0 34 98 0 2 ,0 6 5

Tot a l s $ 3 ,1 2 6 $324 0 0 $599 $ 2 ,8 5 1 0 $2 9 ,50 5
B i l l s  h e ld o v er  n ig h t by  N ew York f  o r  d i  s t  r i  but i  on to  o th er F ed . R e s , •Bks 6

T o ta l  -  -  - -  -  -  -  - -  -  - $29 ,511
NOTE: R . in d ic a t e s RETAINED in a b ov e  s ta te m e n t.
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MATURITIES AND BATES ON BILLS PURCHASED WEEK ENDED JANUARY 1 1 , 1935
(000  Omitt e d )

1 -3 0  days 5 1 -60  days 6 1 -90  days Over 9 0 -d a y s
I %______  Vfo 1 jo________  - _________  T o ta l

A t la n ta  $253 $55 #36 0 #524

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED JANUARY 1 1 , 1955 .

, (000  O m itted )

P u rch a sed  
S o ld  
Mat ured

Government
S e c u r i t i e s

$>21,129 
1 ,2 9 5  

5 8 ,5 5 6

Bankers
A cce p ta n ce s

#324
0

599

T o t a ls # 3 8 ,5 2 2 -

# 2 7 5 -
2Q f(N et Change 

1 -d a y  h o ld o v e r  
& o th e r  b i l l s )

# 2 5 5 -

T o t a ls

# 2 1 ,4 5 3
1 ,2 9 5

5 8 ,9 5 5
# 3 8 ,7 9 7 -

20+ (Net Change
________ 1 -d a y  h o ld o v e r

& o th e r  b i l l s )

# 3 8 ,7 7 7 -

MATURITY DISTRIBUTION OF HOLDINGS 0 ?  GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED JANUARY 1 1 , 1955

(QQQ omitted)

W ith in  1 6 -3 0  51-60  6 1 -9 0  91 d a y s -  O ver 6
15-<lays days days days 6 m onths m onths T o t a ls

G ov ’t  S e c u r i t i e s  # 1 1 9 ,7 5 8  # 6 2 ,9 7 5  # 1 4 5 ,5 5 0  #215 ,0 3 2  # 2 6 3 ,2 6 3  # 1 ,0 0 9 ,8 1 0  # 1 ,8 1 2 ,3 8 8  
B i l l s  P u rch ased  6 ,0 6 4  6 ,4 8 9  1 1 ,8 1 8  7 ,9 9 1  0__________ 0_____________ 5 2 ,3 6 2

T o ta ls  #125,822 #69 ,464  #155 ,368  #221,025 #263,265 # 1 ,0 09 ,8 10  #1 ,844 ,750
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F e d e r a l  R e s e r v e  B a n k  

o f  N e w  Y o r k

CONFIDENTIAL January 6 , 1955.

Mr. E. L. Sinead, C hief,
D ivision o f Bank Operations,

Federal Reserve Board,
Washington, D* C.

Dear Mr. Smeads

Enclosed is  a report o f open market operations 

fo r  the period from December 29, 1952 to  January 4, 1955 

in c lu s iv e , together with data received from Federal Reserve 

Banks.

Assistant Deputy Governor
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F e d e r a l  R e s e r v e  B a n k  /

o f  N e w  Y o r k

o

COSFIDENTIAL January 6 , 1935.

Dr. E. A. Goldenweiser, D irector,
D ivision  o f  Research and S ta t is t ic s ,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed is  a report o f open market operations 

fo r  the period from December 29, 1952 to  January 4, 1955 

In clu s ive , together with data received from Federal Reserve 

Banks.

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

o f  N e w  Y o r k

For CIRC 
GovC Meyer i
Mr, Hmlin 
Mr. James „ '£ ^
Mr. M s g e e ^ mm̂

Mr, Miller.

Mr,
t  fmm * k m

CONFIDENTIAL January 6, 1933.

Dear Governor Meyer:

Enclosed i s  a report o f open market operations 

fo r  the period from December 29, 1932 to  January 4 , 1953 

in c lu s iv e , together with data received from Federal Reserve 

banks.

Vej3?^ ru ly  yours,

W. B. Matteson
A ssistant Deputy Governor

Honorable Eugene Meyer, Governor,
Federal Reserve Board,
Washington, D. C.
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CONFIDENTIAL
REPORT OF OPEN MARKET OPERATIONS FOR WEEK ENDED JANUARY 4 , 1933

H o ld in g s  o f  E arn in g  A s s e ts  o f  F e d e ra l R eserv e  Banks fro m  January 6 , 1932 to  Date
(000 O m itted)

TOTAL 10 ICURITIES BANKERS ACCEPTANCES BILLS
EARNING O u trigh t S a le s O u trigh t S a le s

-1 9 3 2 - ASSETS P u rch ases C o n tra c ts P u rch ases C o n tra c ts DISCOUNTED
Jan . 6 # 1 ,8 8 8 ,3 1 1 $ 7 4 9 ,9 4 5 ” 1 1 6 .0 0 0 |23'7 ; 133 “ $ 3 8 ,1 7 3 $818 ,2 1 6

" 27 1 ,7 8 7 ,9 1 2 7 5 0 ,2 1 6 1 ,5 0 0 1 5 3 ;6 7 1 8 ,5 9 0 8 3 7 ,6 3 9
F eb . 24 1 ,7 2 3 ,8 6 2 7 4 0 ,0 0 6 550 1 2 6 ,8 6 5 6 ,5 1 7 8 3 5 ,2 4 3
M ar. 30 1 ,5 7 8 ,1 4 6 8 6 0 ,0 5 6 1 1 ,5 6 2 6 2 ,2 8 1 4 ,0 8 1 6 3 3 ,2 5 5
A p r. 27 1 ,7 7 3 ,7 4 5 1 ,1 9 1 ,2 3 2 0 4 5 ,8 7 4 0 5 3 1 ,8 2 4
May 25 2 ,0 4 0 ,0 5 6 1 ,5 2 4 ,8 9 6 300 3 8 ,3 7 3 0 4 7 1 ,2 6 7
June 29 2 ,3 4 0 ,2 6 2 * 1 ,7 9 5 ,2 1 9 * 5 ,7 5 2 4 7 ,7 8 7 1 5 ,7 3 2 4 6 9 ,8 2 8
J u ly  27 2 ,4 1 2 ,2 3 2 1 ,8 4 1 ,1 9 1 0 3 8 ,2 1 0 1 ,4 9 0 5 2 5 ,3 9 0
Aug. 31 2 ,3 2 4 ,4 8 4 1 ,8 5 1 ,3 1 5 400 3 4 ,0 9 8 0 4 3 2 ,75 6
S e p t .28 2 ,2 3 1 ,8 0 6 1 ,8 5 1 ,0 2 5 2 ,6 5 8 3 3 ,2 0 3 401 3 3 9 ,64 7
O ct . 26 2 ,2 1 2 ,3 9 1 1 ,8 5 0 ,9 4 9 0 3 3 ,6 9 5 0 3 2 2 ,3 2 2
N ov. 30 2 ,2 0 0 ,0 3 0 1 ,8 5 0 ,7 6 6 0 3 4 ,8 0 0 0 3 0 8 ,9 7 3
D ec. 28 2 ,1 5 7 ,0 7 5 1 ,8 5 0 ,7 3 7 0 3 3 ,3 0 7 0 2 6 7 ,3 8 2

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

^ In c lu d e s  $ 2 4 ,0 0 0 ,0 0 0  s p e c ia l  o n e -d a y  T rea su ry  c e r t i f i c a t e  o f in d e b te d n e s s  is s u e d
t o  F e d e ra l R eserv e  Bank o f  C h icago  on June 29 .

CHANGES IN EARNING ASSET HOLDINGS DURING m EK ENDED JANUARY 4 , 1933
(000 O m itted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
B alan ce Net B a lan ce Net B alan ce 'N e t

Jan . 4 Change Jan . 4 Change Jan . 4 Change
B oston  $ 9 6 ,6 6 8 1 0 1  0 $ 0 $ 1 1 ,9 9 6 §  1 ,3 8 7 -
New Y ork  7 3 3 ,3 5 4 62+ 100 0 5 8 ,6 7 4 1 ,5 3 5 -
P h ila d e lp h ia  1 3 9 ,2 6 9 0 6 2+ 4 7 ,3 8 0 2 ,3 7 5 -
C le v e la n d  1 7 8 ,2 8 2 0 0 0 2 2 ,0 4 1 4 ,1 3 5 -
Richmond 4 7 ,1 3 3 0 679 8 - 1 6 ,1 3 5 393 -
A t la n ta  4 6 ,7 1 5 97+ 2 ,2 0 9 3 4 3 - 1 6 ,2 8 1 8 ,2 9 9 -
C h ica go  2 6 2 ,2 1 0 0 0 0 1 6 ,0 1 5 1 ,0 4 8 -
S t .  L o u is  6 6 ,1 5 6 0 0 0 7 ,6 4 8 632+
M in n e a p o lis  5 4 ,7 0 6 14+ 0 0 9 ,5 4 0 8 9 0 -
K ansas C it y  5 7 ,2 5 2 0 0 0 1 1 ,1 9 5 665-
D a lla s  4 5 ,7 2 1 0 0 0 4 ,8 3 1 434-
San F r a n c is c o  1 2 3 ,4 4 4 0 132 3 60 - 2 9 ,3 6 6 4 ,2 4 9 +
N. Y . h o ld o v e r s

and o th e r  b i l l s 2 9 ,4 9 1 19+

T o t a ls  $>1,850,910 $173+ $ 3 2 ,6 1 7 $690- $ 251 ,1 02 $16 * 280 -

COMMENT ON CHANGES WEEK ENDED JANUARY 4 , 1933

T o t a l  e a rn in g  a s s e t s  o f  th e  System  d e c l in e d  $ 1 7 ,2 2 8 ,0 0 0  d u rin g  th e  c u r r e n t  
sta tem en t w eek. The p r i n c ip a l  changes by c l a s s i f i c a t i o n  c o n s is t e d  o f  an in c r e a s e  o f  
$ 1 7 3 ,0 0 0  in  o u tr ig h t  h o ld in g s  o f  governm ent s e c u r i t i e s ,  and the f o l lo w in g  d e c r e a s e s : 
o u t r ig h t  h o ld in g s  o f  b a n k ers  a c ce p ta n ce s  $ 6 9 0 ,0 0 0 , h o ld in g s  o f  o th e r  a s s e t s  $ 4 3 1 ,0 0 0 , 
and b i l l s  d is c o u n te d  $ 1 6 ,2 8 0 ,0 0 0 .
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Money B et urn o f  cu r r e n cy  t o  th e  R e se rv e  Banks amounted to  o n ly
M arket $ 1 8 ,0 0 0 ,0 0 0  d u r in g  t l ie  s ta tem en t week ended January 4 .  T h is  i s  a co n 

s id e r a b ly  s m a lle r  r e d u c t io n  in  th e  amount o f  cu r r e n cy  o u ts ta n d in g  than  
was t o  be e x p e c te d  on t h e  b a s is  o f  s e a s o n a l f a c t o r s  a lo n e *  I t  now ap 
p e a r s  th a t cu r r e n cy  movements a re  show ing l e s s  than th e u su a l s e a s o n a l  
v a r ia t io n s  both  in  th e  r e tu r n  a f t e r  Christm as as w e l l  as in  th e  o u t f lo w  
in  th e  weeks p r i o r  t o  C hristm as*

In  a d d i t io n  t o  th e  in c r e a s e  in  member bank r e s e r v e  a c co u n ts  
a r i s in g  from  th e  c u r r e n c y  r e tu r n  th e r e  w ere g a in s  th rou gh  a f u r t h e r  i n 
c r e a s e  o f  | 1 9 ,0 0 0 ,0 0 0  in  th e  m onetary  g o ld  s to c k  o f  th e  c o u n try , an 
in c r e a s e  in  F e d e ra l R e se rv e  f l o a t , and a net d e c r e a s e  in  T re a su ry  b a l 
a n c e s .  T h ese  g a in s  t o  th e  money m arket, how ever, w ore l a r g e l y  ab sorb ed  
b y  a r e d u c t io n  o f  § 1 6 ,0 0 0 ,0 0 0  in  member bank d is c o u n t s ,  an in c r e a s e  o f  
| 1 0 ,0 0 0 ,0 0 0  in  o t h e r  d e p o s i t s  at th e  R eserv e  Banks ( c h i e f l y  F ed era l Land 
Bank a c c o u n t s ) ,  and b y  an in c r e a s e  in  member bank r e s e r v e  req u irem en ts  
o v e r  th e  y ea r en d . As a r e s u l t  o f  th e s e  t r a n s a c t io n s ,  c h i e f l y  th e  
sm a ll cu rre n cy  r e tu r n , th e  e s t im a te d  e x ce ss  r e s e r v e s  h o ld  b y  a l l  member 
banks in  th e  co u n try  r o s e  o n ly  $ 2 1 ,0 0 0 ,0 0 0  d u rin g  th e  week t o  
$ 5 7 8 ,0 0 0 ,0 0 0  on January  4*

M oderate  g o ld  im p orts  a re  s ch e d u le d  f o r  th e  fo r th co m in g  v^eek 
but th e  ex te n t t o  w h ich  member bank e x ce s s  r e s e r v e s  w i l l  mount depends 
l a r g e l y  upon th e  amount o f  cu rre n cy  w hich w i l l  be r e tu r n e d  t o  th e  
R e s e r v e  B anks,

E x cess  r e s e r v e s  o f  th e  New York C ity  money m arket banks drop p ed  
$ 5 8 ,0 0 0 ,0 0 0  t o  $ 2 7 4 ,0 0 0 ,0 0 0  d u r in g  th e  week ended January  4 .  The r e d u c 
t i o n  r e f l e c t e d  c h i e f l y  th e  u su a l f i r s t  o f  th e  month o u t f lo w  o f  fu n ds t o  
o th e r  p a r ts  o f  th e  c o u n tr y . T h ere  was a ls o  an in c r e a s e  o f  about 
$ 1 2 ,0 0 0 ,0 0 0  in  r e s e r v e  re q u ire m e n ts  o v e r  th e  tu r n  o f  the y ea r and th e  
m arket l o s t  fu n ds th rou g h  n e t  T re a su ry  t r a n s a c t io n s  and an e x c e s s  o f  
w ith d ra w a ls  o f  cu r re n cy  from  th e  R e s e rv e  Bank o v e r  d e p o s i t s .  The e f f e c t  
o f  th e s e  t r a n s a c t io n s  was o f f s e t  o n ly  in  p a r t  b y  g o ld  o p e r a t io n s ,  c h i e f l y  
im p orts  o f  g o ld  from  F ra n ce , I n d ia ,  H o lla n d  and Canada.

No change o c cu rr e d  o v e r  th e  tu rn  o f  th e  y ea r  in  th e  low  r a t e s  
w h ich  h ave  p r e v a i le d  f o r  some tim e in  v a r io u s  d i v i s i o n s  o f  th e  money 
m a rk et.

D uring t h e  f i r s t  tw o days o f  th e  cu rren t sta tem en t v/eek t h e  
demand f o r  U n ited  S ta te s  Government s e c u r i t i e s ,  w hich had been  v e ry  good  
f o r  t h e  two p r e c e d in g  w eek s, f e l l  o f f  somewhat and th e  m arket became i n 
a c t i v e  w ith  p r i c e s  o f  m ost is s u e s  r e c o r d in g  sm a ll f r a c t i o n a l  l o s s e s .  
H owever, on th e  s u c c e e d in g  two days th e  demand in c re a s e d  s l i g h t l y  w ith  
th e  s u p p ly  sm a ll and p r i c e s  r e c o v e r in g  p a r t  o f  th e  l o s s e s  r e c o r d e d  
e a r l i e r  in  th e  w eek, w h ile  on W ednesday, January  4 , th e  la s t  day  o f  th e  
p e r i o d ,  th e  m arket tu rn ed  v e ry  s t r o n g  e s p e c i a l l y  f o r  th e  lo n g -t e r m  
T re a su ry  bonds and p r i c e s  f o r  most o f  th e  s h o r t - t e r m  is s u e s  and L ib e r t y  
Loan bonds made sm a ll f r a c t i o n a l  g a in s , and p r i c e s  o f  th e  T re a su ry  bonds 
advanced  from  3 /3 2  t o  2 7 /3 2  f o r  t h e  day . D ea le rs  r e p o r t e d  an in c r e a s e  
in  th e  amount o f  o f f e r i n g s  o f  T re a su ry  bonds in  th e  m arket at th e  h igh  
p r i c e  l e v e l s .  At th e  c l o s e  o f  th e  week p r i c e s  fa r  th e  T rea su ry  n o te s  
m atu rin g  a f t e r  1 9 3 4 , th e  F ir s t  4 l / 4 s  and a l l  o f  th e  T rea su ry  bon ds, 
showed g a in s  f o r  th e  week ra n g in g  from  1 /3 2  t o  29/32n d s., and p r i c e s  f o r  
th e  T re a su ry  c e r t i f i c a t e s  and n o te s  m atu rin g  up t o  1 9 3 4 , th e  F ir s t  
3 l / 2 s  and F ourth  4  l / 4 s  showed l o s s e s  o f  from  1 /3 2  t o  6 /3 2 n d s . The 
a v era g e  y d e ld  on th e  s h o r t -te r m  i s s u e s ,  at d e a l e r s 1 o f f e r i n g  p r i e e s  ( e x 
c l u s i v e  o f  t h e  fo u r  is s u e s  o f  T rea su ry  c e r t i f i c a t e s  m atu rin g  up t o  and 
in c lu d in g  June 15 , 1933 , w h ich  showed no y ie l d  a t cu rre n t p r i c e s ) ,  was 
about 0*77$ , unchanged from  l a s t  w eek, and th e  a v era g e  s e l l i n g  p r i c e  f o r  
th e  L ib e r t y  Loan bonds was 103*01  and f o r  T rea su ry  bonds 1 0 3 .5 4 , as com
p a re d  w ith  th e  p r e v io u s  w eek ’ s a v era g e  c l o s i n g  p r i c e  o f  1 0 2 .9 7  and 
1 0 3 .1 6 , r e s p e c t i v e l y .

Government 
S ecu r i t y  
M arket
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D ea le rs*  O f fe r in g  P r i c e s  a t th e  C lo se  o f  th e  Current S tatem ent Yfeek
and Net Changes from  th e  C lo se  o f  th e  P r e v io u s  S tatem ent Week

Is s u e P r i c e
Net

Change
A pprox

Y ie ld
3 5 / 4 $ C e r ts , o f In d . due F eb. 1 9 3 3 1 0 0 2 1 / 3 2 - 1 / 3 2 --------- ------

3 3  / 4 $ « tt tt tt Mar. 1 5 , 1 9 3 3 1 0 1 2 / 3 2 -  -  - -  -  -

2 fo tt tt h tt May 2 , 1 9 3 3 1 0 0 2 5 / 3 2 - 5 / 3 2 -  -  -

1 1 / 2 $ tt tt tt « June 1 5 , 1 9 3 3 1 0 0 2 1 / 3 2 - 3 / 3 2 --------- -

1 1 / 4 $ tt tr t? tt S ept . 1 5 , 1 9 3 3 1 0 0 2 6 / 3 2 -  -  - 0 . 0 7 $

3 / 4 $ t? tt tt tt D ec. 1 5 , 1 9 3 3 1 0 0 1 6 /3 2 - 1 / 3 2 0 . 2 2 $

3 fo T rea su ry  N otes  " May 2 , 1 9 3 4 1 0 3 8 / 3 2 - 6 / 3 2 0 . 5 3 $

2 i/efo tt tt tt Aug. 1 , 1 9 3 4 1 0 2 6 /3 2 - 3 / 3 2 0 . 7 2 $

3 fo tt tt ?t June 1 5 , 1 9 3 5 1 0 3 1 0 /3 2 + 1 /3 2 1 . 6 0 $

3 1 / 4 $ tt tt tt Aug. 1 , 1 9 3 6 1 0 3 9 / 3 2 + 2 /3 2 2 . 2 9  $
2 3 / 4 $ »t tt tt D ec. 1 5 , 1 9 3 6 1 0 1 1 9 /3 2 -  -  - 2 . 3 2  $
3 $ tt tt tt A p r. 1 5 , 1 9 3 7 1 0 2 1 1 / 3 2 + 5 /3 2 2 . 4 1 $
3 1 / 4 $ tt tt tt S ep t . 1 5 , 1 9 3 7 1 0 3 + 3 /3 2 2 . 5 6  $

T r e a s u r 3r B i l l s  -  a l l  m a tin * itie s  -  0 .2 0 $  d is c o u n t  b i d ,  0 .0 5 $  asked 
ex cep t March 2 9 , 1933 b i l l s  w h ich  w ere 0 .2 0 $  " n , 0 .1 0 $  n

C lo s in g  S a le  P r i c e s  on th e  New York S to c k  Exchange a t t h e  C lo se  
o f  th e  Current S tatem ent Week and Net Changes from  

C lo se  o f  th e  P r e v io u s  Statemettfe-Week ------------------------- --------------------- -— ----------------------------------------^ ----------------------------

Net ' Net
Is s u e P r i  ce Change Is s u e P r i c e Change

1 s t  3 l / 2 s 102 1 7 /3 2 -  2 /3 2 T re a su ry 4 1 7 4 s  1947-52 110 10/32 + 1 4 /3 2
1 s t  4 l / 4 s 102 2 2 /3 2 + 1 2 /3 3 tt 4 s 1 9 4 4 -5 4 107 + 9 /3 2
4 th  4 l / 4 s 103 2 6 /3 2 -  6 /3 2 »t 3 3 / 4s 1946—56 105 4 /3 2 + 1 0 /3 2

tt 3 3 /8 s  1943 -47 102 1 2 /3 2 + 2 /3 2
tt 3 3 /8 s  1940 -43 102 1 5 /3 2 + 7 /3 2
tt 3 3 /8 s  1941 -43 102 1 4 /3 2 + 6 /3 2
tt 3 l / 8 s  1946-49 100 2 /3 2 + 2 0 /3 2
tt 3 s 1 9 5 1 -5 5 98 1 8 /3 2 + 2 9 /3 2

Bankers D e a le r s 1 o f f e r i n g s  o f  u nendorsed  bankers a cce p ta n ce s  c o n -
A cce p ta n ce s  t in u e d  at th e  f o l l o w i n g  r a te s  d u rin g  th e  cu rren t sta tem en t w eek :

3 /8  p e r  cen t f o r  3 0 s , 60s and 9 0 s , 1 /2  p e r  ce n t  f o r  120s and 3 /4  p e r  
cent f o r  1 8 0 -d a y  b i l l s .

B e p o r ts  
week 
ended 
J a n , 4

B oston  r e p o r t e d  th a t t h e r e  vms p r a c t i c a l l y  no change in  t h e  
l o c a l  b i l l  m arket c o n d i t io n s  in  i t s  d i s t r i c t  d u r in g  th e  p a s t  p e r io d . 
The su p p ly  con tin u ed  sm a ll w ith  th e  demand on ljr f a i r .  In  New York 
th e  b i l l  m arket was m ore a c t iv e  t h i s  week due t o  a m oderate amount ~of 
y e a r -e n d  s e l l i n g  b y  a few o f  th e  l o c a l  b a n k s . T h is  brou gh t d e a le r s *  
p o r t f o l i o s  up t o  abou t $ 2 6 ,0 0 0 ,0 0 0  at th e  c l o s e  o f  th e  y e a r t but a r e 
sum ption  in  th e  demand f o r  p r im e  b i l l s  a f t e r  th e  tu rn  o f  th e  year has 
re d u ce d  t h e i r  h o ld in g s  t o  $ 1 0 ,0 0 0 ,0 0 0 . Phi la d e l p h i a  r e p o r te d  th a t  
i t s  a c ce p ta n ce  m arket was v e r y  q u i e t .  P r a c t i c a l l y  no new b i l l s  came 
in t o  th e  m arket w ith  th e  demand l i g h t .
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OPERATIONS FOB ACCOUNT OF UNIT3D STATES TREASURY

The o n ly  t r a n s a c t io n  consummated under T rea su ry  a u t h o r iz a t io n  d u r in g  

th e  cu rre n t sta tem en t week was th e  d e l i v e r y  on December 2 9 , 1 9 3 2 , o f  § 1 5 ,9 7 7 ,0 0 0  

3$ T re a su ry  Bonds o f  1 9 5 1 -5 5 , r e p r e s e n t in g  th e  b a la n ce  o f  th e  $ 3 0 ,9 7 7 ,0 0 0  p u rch a sed  

f o r  a ccou n t o f  "Payment o f  P r i n c i p a l  O b l ig a t io n s  b y  F ore ig n  G overnm ents, ”  r e f e r r e d  

t o  in  t h e  tw o p r e c e d in g  r e p o r t s .

SY5T2M SPECIAL INVESTMENT ACCOUNT -  GOVERNMENT SECURITIES 

T here w ere no t r a n s a c t io n s  in  th e  A ccount d u r in g  th e  cu rren t sta tem en t 

w eek, th e  t o t a l  h o ld in g s  rem a in in g  unchanged at th e  c l o s e  o f  b u s in e ss  W ednesday, 

J a n u a ry  4 , 1933, at $ 1 ,6 3 9 ,6 0 7 ,5 0 0 . The p a r t i c i p a t i o n s  b y  F ed era l B e s e rv e  Banks 

and t h e  c l a s s i f i c a t i o n  o f  is s u e s  h e ld  in  th e  A ccount w ere as f o l l o w s :

PARTICIPATIONS BY FEDERAL RESERVE BANKS R EC APITUL ATION OF HOLDINGS BY MATURITIES

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

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

6 6 .4 5 4 .0 0 0
7 8 .2 2 5 .0 0 0

1 0 4 .9 5 2 .0 0 0
7 9 .2 7 7 .0 0 0
1 9 .8 8 0 .0 0 0
2 5 .0 2 5 .0 0 0
2 9 .0 0 0 .0 0 0

2 8 1 .5 9 1 .0 0 0

B oston §  9 5 ,9 7 8 ,5 0 0 J a n . 1 1 ,1 9 3 3 - T rea su ry  B i l l s
New York 6 0 7 ,4 5 3 ,0 0 0 II 1 8 ,1 9 3 3 - it ti
P h i la d e lp h ia 1 3 5 ,9 1 9 ,0 0 0 ri 2 5 ,1 9 3 3 - tt tt
C lev e la n d 1 7 8 ,2 8 2 ,0 0 0 F eb . 8 ,1 9 3 3 - it n
Richmond 4 7 ,1 3 2 ,5 0 0 n 1 5 ,1 9 3 3 - »i tt
A t la n ta 4 6 ,5 6 0 ,0 0 0 ti 2 3 ,1 9 3 3 - ii it
C h icago 1 9 9 ,1 9 5 ,0 0 0 M ar. 1 ,1 9 3 3 - n ti
S t .  L o u is 6 5 ,6 5 5 ,5 0 0 ti 2 9 ,1 9 3 3 - ti tt
M in n e a p o lis 4 7 ,0 8 7 ,0 0 0 F eb . 1 ,1 9 3 3 _ 3 3 /4 $ C /l
K ansas C ity  
D a lla s

5 7 ,1 8 0 ,5 0 0 M ar. 1 5 ,1 9 3 3 - 3 3 /4 $ «
3 5 ,7 2 1 ,0 0 0 May 2 ,1 9 3 3 - 2 $ it

San F ta n c is c o 1 2 3 ,4 4 3 ,5 0 0 June 1 5 ,1 9 3 3 - 1 1 /2 $ tt

-pe*CO .1 5 ,1 9 3 3 - 1 1 /4 $ Tt
D ec. 1 5 ,1 9 3 3 - 3 /4 $ 17
May 2 ,1 9 3 4 - 3 $  T/N
A ug, 1 ,1 9 3 4 - 2 l/B<!o tt
June 1 5 ,1 9 3 5 - 3 $ tt
D ec. 1 5 ,1 9 3 6 - 2 3 /4 $ tl
June 1 5 ,1 9 3 2 /4 7 -3  1 /2 $  1 s t  L /L  

" 1 5 ,1 9 3 2 /4 7 -4  1 /4 $  1 s t  " 
O c t .  1 5 ,1 9 3 3 /3 8 -4  1 /4 $  4 th  "

T o ta ls | 1 ,63 9 ,6 0 7 ,5 0 0 § 1 ,6 3 9 ,6 0 7 ,5 0 0
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ITEMIZED STATEMENT OF TH AMS ACTIONS Ilf GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES 
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BiNKS 

____________________FROM DECEMBER 2 9 , 1952 TO JANUARY 4 , 1955, INCLUSIVE_______________

HOLQENGS IN GOVERNMENT SECURITIES -  SALES CONTRACTS

Net Change Krom 
P re v io u s  Week

N O N E

TRANSACTIONS IN GOVERNMENT SECURITIES

P u rch a ses Is s u e S a le s I s s u e

New York
A tla n ta
M in n ea p o lis

62 ,100  -  4 1 /4 % T r .  B ds. 1947 -52  
517 ,45 0  -  M is c . G ov ’ t  S e c .
8 5 2 ,0 5 0  -  ”  "  "

2 20 ,50 0  -  M is c . G ovH  S e c .  
8 1 7 ,2 0 0  -  "  » t»

T o t a ls  $ 1 ,2 1 1 ,6 0 0 § 1 ,0 5 7 ,7 0 0

BANKERS ACCEPTANCES 
(000 O m itted )

M a tu r it ie s  O th er H old in gs
and S a le s  C lose  J a n , 4 /5 5

By A l l o t  H eld H eld
H o ld in g s P u rch ased ment from in E ls e  H o ld in g s S a le s O ther
D ec . 28 Own M kt. New York N .Y . where J a n . 4 C on tra cts B i l l s

Bo ston $ 0 $ 0 0 0 $ 0 $ 0 0 $ 2 ,2 4 9
New York 100 0 0 0 0 100 0 9 ,6 8 0
P h i l a . 4 2 R . 0 0 0 6 0 5 ,0 4 8
C le v e . 0 0 0 0 0 0 0 2 ,9 7 9
Richm ond 687 0 0 0 8 679 0 1 ,1 8 0
A t la n ta 2 ,5 5 2 55 " 0 0 596 2 ,2 0 9 0 1 ,0 9 1
C hicago 0 0 0 0 0 0 0 5 ,9 6 4
St .L o u is 0 0 0 0 0 0 0 975
M inn. 0 0 0 0 0 0 0 612
Kan .C i t y 0 0 0 0 0 0 0 855
D a lla s 0 0 0 0 0 0 0 826
San F ra n . 492 0 0 0 560 152 0 2 ,0 5 4

T o t a ls $ 5 ,8 5 5 $55 0 0 $764 $ 5 ,1 2 6 0 $29 ,4 9 1

NOTE: R . in d ic a t e s R e ta in e d  in. above statem ent •
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MATURITIES AND RATES ON HELLS PURCHASED WEEK ENDED JANUARY 4 ,  1953

1 -3 0  days 
1%

(000 O m itted)

3 1 -6 0  days 6 1 -90  days 
Vfo 2 1/2%

Over 9 0 -d a y s
T o t a l

P h i la d e lp h ia $ 0 $ 0 $ 2 0 $ 2
A t la n ta J3 10 40* 0 55

T o ta ls $3 $10 $42 0 $55

*P u rch ased  a t  1<J>

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES WEEK ENDED JANUARY 4 , 1935_________

(000  O m itted)

Government
S e c u r i t i e s

Bankers
A cce p ta n ce s T o ta ls

P urchased
S o ld
M atured

$1,211 
1 ,0 3 8  

0

T o t a ls $ 173+

$ 55 
0

764
$709-

19+

$690-

(N et Change 
1 -d a y  h o ld o v e r  
& o th e r  b i l l s )

$ 1 ,2 6 6  
1 ,0 3 8  

764 
$ 536 - 

19+

$ 517 -

(Net Change 
1 -d a y  h o ld o v e r  
& o th e r  b i l l s )

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES WEEK ENDED JANUARY 4 , 1933 

(000  O m itted)

W ith in  1 6 -3 0  31 -6 0  6 1 -90  91 d a y s - Over 6
1 5 -days days days days 6 months months Tot a l s

Gov’ t  S e c u r i t i e s  $ 1 0 8 ,5 6 4  $ 8 3 ,3 2 5  $ 1 9 2 ,7 5 0  $ 2 1 3 ,0 5 2  $ 2 5 2 ,7 6 3  $ 1 ,0 0 0 ,4 5 6  $ 1 ,8 5 0 ,9 1 0  
B i l l s  P u rch ased  5 ,1 1 1  5 ,8 5 7  1 0 ,2 4 2  1 1 ,4 0 7  0____________0____________3 2 ,6 1 7

T o ta ls $113,675 $89,182 $202,992 $224,459 $252,763 $ 1 ,000 ,456  #1 ,883 ,527
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