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FEDERAL RESERVE BANK

ofF NEw YorK

PERSONAL Hay 6, 1929

Dear Governor Young:

Ve are enclosing, for your files, a report of
transactions in Government securities and bankers accept-
ances as reported to the Open Market Investment Committee
for the Federal Reserve 3System for the period from April
25, 1922 to May 1, 1929 inclusive, togetber with data re-
ceived by the Committee from the Federal reserve banks.

Vergyruly yours,

— —

We. B. Katteson
Secretary, Open Market
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

Encl.

Federal Reserve Bank of St. Louis
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FEDERAL RESERVE BANK .
oF NEw York REC'D-BK. O May 4 1990

CONFIDENTIAL Mey 6, 1929

Mr. E. A. Goldenweiser,
- Director, Division of Research and Statistics,
Federal Reserve Board,
Washington, D. C.
Dear MNr. Goldenweiser:
Encloged is a report of tramsactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from April 25, 1922 to May 1, 1929 inclusive,
together with data received by the Committee from the Federal

reserve banks.

¥. B. Matteson
Secretary, Open Market
Investment Committee

Encl.
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FEDERAL RESERVE BANK

oF New YORK

CONFIDENTIAL May 6, 1929

ﬁéar_Governor Young:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee.for the Federal Reserve System
for the period from April 25, 1929 to May 1, 1929 inclusive,
together with data received by the Committee from the Federal

reserve banks.

"W B. Matteson
Secretary, Open Market
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

Encl.

Federal Reserve Bank of St. Louis
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED MAY-1, 1929

Holdings of Farning Assets of Federal Reserve Banks from April 25, 1928 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
=1928w ASSETS - _Purchases Contracts Purchases Contracts DISCOUNTED
Apr. 25 $1,380,659 $293,365  $11,390 $331,425  $34,416 $ 709,073
liay 29 1,468,295 203,891 15,535 283,472 20,516 943,791
June 27 1,467,733 1991977 11,960 199,074 24,358 1,031,874
July 25 1,402,323 197,135 16,506 160,939 8,144 1,025,109
Aug. 29 1,433,026 197,048 11,916 156,765 27,534 1,038,773
Septe 26 1,507,797 213,374 15,658 204,805 58,614 1,010,766
Oct. 31 1,603,476 200,470 26,629 355,479 83,897 932,271
Nov. 28 1,706,255 204,638 24,644 431,230 51,113 990,240
Decs 26 1,899,312 197,028 35,300 422,678 66,592 1,167,579
-1929. \ . . : . ;
Jane. 30 1,467,039 199,026 2,745 382,029 53,580 820,634
Febe 27 ,463 032 164,985 1,415 308,308 25,767 952,482
Mare 27 1,409,712 165,965 4,345 191,627 16,800 1,024,130
-Apr, 24 1,280,601 139,112 10,670 119,244 21,931 974,513
May 1 1,329,245 140,914 9,816 121,994 48,427 985,829
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED MAY 1. 1929
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Ne t Balance Net Balance Net
May 1 Change May 1 Change May 1 Change
Boston $ 4,105 § 315- $ 20,481 § 592+ $ 83,808 $8,382+
New York 9,586 17~ 22,845 9,543+ 247,582 15,287~
Philadelphia 16,939 287~ 11,306 908=- 101,862 11,797-
Cleveland 27,962 34 6o 12,885 2,735~ 91,347 16,269+
Richmond 1,809 0 6,275 1,613~ 54,361 2,817+
itlanta 3,242 129- 6,552 1,336~ 76,511 9,137+
Chicago 24,041 631~ 3,042 848+ 110,725 1,460
St. Louis 11,338 4,213+ 1,367  1,081- 47,333 231+
Minneapolis 8,665 129- 3,655  1,437- 22,370 1,865«
Kansas City 9,793 0 5,858 820« 46,121 2,984+
Dallas 11,427 203~ 10,476 531- 22,725 583+
San Francisco 12,007 354~ 12,422 53~ 81,084 1,322+
N.Y. holdovers
end other bills 4,830 2,281+
Totals $140,914  $1,802+ $121,994  $2,750+ $985,829 (11,316«

SIS SIS

COMMENT ON CHANGES WEEK ENDED MAY 1. 1929

Total earning asscts of the Systeom showed an increase of $48,644,000 for
the current statement week. The approximate changes by classification consxsted of
increases of wl 800,000 and 92 750,000 respectlvely, in outright purchases of Govern-
meat securities and bankers acceptances $11,300,000 in bills discounted and

25 650,000 net in investments held under sales contracts, The latter item consisted
c¢f an increase of 926 500,000 in bankers acceptances and a decrease of $850,000 in
Government securities.
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The renewal rate for call money rosc further to a high of
14 per cent at the end of April, and the rate for new loans touched
15 per centeOn May 1, however, the renewal ratc dropped to 11 per cont
and during the day thnre was a subsequent reduction in the new loan
rate to 10 per cent. On the next day of the calendar week, Thursday,
the call rate was steady at 10 per cent, while on Friday the new loan
rate advanced late in the afternoon to 11 per cent from a renewal at
10 per cent, accumpanying the usual outflow of funds to other districts
after the first of the month, week-end currency withdrawals, and a
Government call from depositaries.

During the first part of the week, there was some inflow of
funds to this market from other centers, and there were also substan-
tial disbursementsmade by the Reserve Dank for forecign account. These
gains to the market were supplemented by an increase in Reserve Dank
takings of bills (mostly under sales contract), and as a consequenco
the borrowings of the New York City banks at the Federal Reserve
temporarily were reduced to a relatively low level., Later in the week,
the increased requirements for currency, the Government withdrawal from
depositaries, and the onset of an outward movement of cormercial funds,
caused an increase in New York bank borrowing, but on Friday the in-
debtedness of the City banks was still about $37, OOO 000 lower than on
the preceding Friday, and for the week averaged 186,000,000, or
$21,000,000 less than in the preceding weeks

The time money market was very quiet during the past week,
and trading was largely confined to the shorter maturitiess In the
first part of the week, 30-day money lent at 9 per cent, and 60 and
90-day money at 8 1/2 per cent, but toward the end of the week the
30-day rate receded to 8 3/4 per cent, while 60 and 90-day money re-
mained at 8 1/2 per cent. Four to 31x months® money was quoted
nominally at 8 1/4 per cent.

The market for commercial paper continued exceedingly quiete
while the prevailing rate for prime names remained at 6 per cent, there
were some sales of the smaller good names at 6 1/4 per cent, on direct
bids from the bankse The total volume of sales was small, and mer-
chants' requirements for accommodation limited.

The market for United States Government securities was quiet
with the demand in the latter part of the week showing some improvement
over the prev1ous weeks The 3 1/2 per cent Treasury notes maturing on
March 15, 1930-32 and the long-term bonds were in best demand, while
Treasury certificates and Treasury notes due September and December 15,
1930-32 were firm.

Dealcrs' Of fering Prices at the End of the Calendar Weck
and Net Changes from Previous Weck's Close
Net Approx,

Issue Price Change _Yield
4 1/2% Cert. of Ind, due June 15, 1929 99 31/32  +1/32 4,71
4 3/4% oo " Sept. 15, 1929 99 30/32 - - - 4,89
4 yfa% mo0v 0w " Sopt,. 15, 1929 99 23/32 - - - 5.02
4 1/af, v owo® “ Dec. 15, 1929 99 18/32 - - 4,97
4 3/8 v 0w v " Dec. 15, 1929 99 29/32 - - - 4,88
3 1/2% Treasury Notes " Mar, 15, 1932 97 3/32 +3/32 4.59
3 1/2% " " Sept. 15, 1932 97 - - - 4,47
3 1/2% " v " Dec. 15, 1932 97 -—-- 4.40
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Closing Prices on New York Stock Exchange on Saturday,

2y 4, 1929 ond Not Chenges from Previous Week's Close
Net : Net
Issue Price Change Issue Price Change
1st 3 1/2s 95 3/32 +1/32 Treas. 4s  1944-54 105 2/32 oy o)
1st 4 1/4s 99 22/32 +7/32 " 4 1/4s 1947-52 109 +8/32
4th 4 1fas 99 26/32 +3/32 " 3 3/4s 1946-56 102 6/32 +9/32
" 3 3/3s 1943-47 98 1/32 +1/32
" 3 3/8s 1940-43 97 28/32 +4/32

Bankers Dealers! ufferings of wnindorsed bankers acceptances continued

sccoptances  at the foliowing rates during the current statement week: 5 3/8 percent
for 303, €0g, 90s and 120s and 5 1/2 per cent for 180-day bills. On
May 3, dealors advanced their bid ond asked rates on 30-day bills 1/8
per cent, ratcs for other maturities remaining unchanged.

Ponorte Boston reports that there was a noticeable improvement in the
'Wéel.t bill market in its district during the past period. The supply of new
%“.‘11_12& bills showed & good incroese, while sales wore the highest in several
fﬁ”_L.L wecks past. The effect of the lowering of the bill rate during the

previous week began to make itself felt, and some of the larger accepte
ance houses reportea that many more accoptance credits will be opened
upon a further reductions Offerings to the Reserve Bank were greater
than for some times In New York the supply of bills, while narrow,
increascd sbout 60 por cent over last weck's aggregate. The volume

was the larzest so far this year, and was considerably in oxcess of

the demend which also increased substantially. Dealors' purchases
consisted ma‘nly of short bills, which at present are very hard to
move, Distribution consisted mainly of orders for nineties for fore
eign account. Local buying improved noderstely and was chiefly for
corporation account, Dealers®' portfclios increased about 50 per cent,
Philadelphia reports that its acceptance market was genorally inactive.
Offerings were more plentiful and consisted for the most part of 30-day
billss The demand improved slightly. Dealers' portfolios increaseds
Chicago reports that there was very little change in its bill market
from the provious week, although dealers roparted an increasing distri-
bution in smell emouats among cowntry banks, Dallas reports that
dealers reported bills moved freely at offered prioes with the demapd in
excess of tho available supply. One doalor meking a practice of buying
wmacceptad bills reported a slight increase in the supply on account

of epproaching May shipments. Offerings to the Reserve Bank were
slightly lees than tho previous weck end consisted almost entirely of
thirties and sixties.
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OPERATIONS FOR ACCOUNT UNITED STATES TREASURY

Transactions consunmated under Treasury suthorization during the current

statement week were as follows:

Sales of $2,300,000 par amount 3 1/2% TAN due 3/15/30-32 for account Alien
' Property Custodian
1,000,000 * " 4 1/2% C,I due 6/15/29 for account Govern-
ment life Insurance Fund

 $3,300,000 Total Sales

end purchases of $ 383,900 par amount 4 1/4% Fourth L/L bonds for account
Interstate Commerce Commission,
Genera) Railroad Contingent Fund
1,300,000 * " 3 1/2%4 T/N due 3/15/30-32 for Germen
- Special Deposit Account

$1,683,900 Total Purchases

SYSTEM SPECIAL INVESTMENT ACCOUNT . GOVERNMENT SECURITIES

Ag mentioncd in last week's report, the Federzl Reserve B;nk of St. Louis
ropurchosed on fpril 26 = $3,500,000 of the 9,500,000 - 3 1/2% Trcasury notes
tomporarily taken over from them recently. This sale rcduccd the total amount of
holdings in thc Account to $23,500,000, including the balance of +6,000,000 notes
being hold tomporarily for tho St, Louis bank. The participation by Fodoral recsorve
benks end the clossification of issues at the close of tho statement weck ending

May 1, 1929, werc as follows;

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS DY MATURITIES
3oston $ 2,048,500 Dec. 15, 1932 - 3 Y/24 T/N $17,500,000
New York 7,071,500
Philadelphia 1,927,000
Cleveland 2,251,500 Plue temporary
34 chmond 656,500 purchase from
Atlente 684,500 St. Louis'® portfolio
Chieago 4,103,500 3 1/24 T/N due 3/15/32 $3,000,000
St. Louis 0 31/2, » * 9¢/15/32 _3,000,000
Minneapolis 1,032,500 6,000,000
Kansas City 0
Dellas 1,423,500
San Francisco 2,301,000

Totals 523,500,000 ©23,500,000

MEESEEENESSI TN |~ e e — )
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. OF TRANSACTIONS AFFEGTING. THE

JESTMENT ACCOUNT OF

ALL FEDERAL RESERVE BANKS FROM APRIL 25 TO MAY 1. 1929 INCLUSIVE

Néﬁ York

Atlanta
8t. Louis

Minneapolis
Dallas

Totals

GOVERNMENT SECURITIES ~ SYSTEM INVESTMENT ACCQUNT

Boston

New York
Philadelphia
Cleveland
Richmornd
Atlanta
Chicago

Stt Louis
Minneapolis
Kansas City
Dallas

San Francisco

Total

Sale to
St.Louis

$ 315,000
1,087,500
287,000
346,000

0
102,000
631,000

0
159,000

0
219,000
353,500

e ——————— oot —

43,500,000

E——

OTHER TRANSACTIONS IN GOVERNMENT SiCURITIES

Purchases
$1,259,250
*1,040,000
96,400

**3 500,000
475,000
237,500
30,000
16,000

ettt e e

$6,654,150

et ittt
[ emmsern e ———-try

*Hegld temporarily.
**Repurchase from System Accounte.

Issus Sales
A-1930-32 Notes $l,228,700
June 15, 1929 C/I 0
Misc. Gov't Sec. 123,250
C~1930-32 Notes 0
£21930-32 " 0
B.1930.32 N 0
Misc. Gov't.See. 0
June 15, 1929 G/I 0

BANKERS

AC

$1,351,950

CEPTANCES

(000 Omitted)

Issue
Fourth L;L bonds

Misc. Gov't Sec.

Other Holdings

By Allote Matur- Close May 1, 1929
Holdings  Purchased ment from ities & Holdings Sales Other
April 24 Own Mkt. New York Sales Mav 1 Contracts Bills
Boston  § 19,889 & 3,050 R. 0 8 2,458 $20,481 59,516 & 75
New York 13,302  *17,620 " 0 8,077 22,845 30,743 678
4,877 A. ‘
Phila. 12,214 2,387 Ry 0 3,295 11,306 0 96
(leve. 15,620 0 1,250 3,985 12,885 0 106
Lichmond 7,888 0 502 2,115 6,275 0 52
Atlanta 7,888 524 " 468 2,328 6,552 0 902
Cnicago 2,194 539 " 936 627 3,042 3,796 141
St. Louis 2,448 0 0 1,081 1,367 0 a4
Vinn, 5,092 0 523 1,960 3,65 0 27
Kan. City 6,678 0 784 1,604 5,858 0 33
Lallas 11,007 714 ® 414 1,659 10,476 262 36
San Fran. 12 .475 1,036 * 0 1,089 12,422 4.110 72
Totals $116,695  $30,747 $4,877  $30,278 117,164 48,427 2,262
Bills held overnight by New York for distribution to other F.R. Banks - - _2,568
Total - - = « - === {4,830

NOTE:

statement.
* The maturities of these bills were too short to apportion the billsto other
participating banks.

’
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING MAY 1. 1929

(000 Omitted)

1-30 days 31~-60 days 61-90 days Over 90~days
5-5 1/2% 51/8-55/8%  51/4-55/8% _ 5 3/4% Total
Boston 51,421 31, 629 50 $0 © % 3,050
New York 20, 506 . 1,978 0 13 22, 497
Philadelphia 1,089 526 772 0 2,387
Atlanta 500% 0 24%% 0 524
CHicago 517 22 0 0 539
Iallas’ 337 296 64 17 714
San Francisco 234 790 12 0 1,036
Totals $24, 604 | 85, 241 4872 330

- * Purchased at 4 1/2%
** Purchased at 4 3/4%

$30, 747

Il

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING MAY 1, 1929

(000 Omitted)

(Excluding Sales Contracts)

Governnment Bankers
Securities Acceptances
Purchased $6, 654 $30, 747
Sold 4,852 0
Matured 0 30,278
$ 469+
2, 281+ (Net Change
6 l=-day holdover
& other bills)
Totals g1, 802+

s 2,750+ .

Total

$37, 401
4,852
30,278
$ 22N+
2, 281+(Net Change
l-day holdover
& other bills)

& 4,552+

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES MAY 1, 1929

(000 Omitted)

(Including Sales Contracts)

Within 16-30 31-60 61-90 91 days- Over 6
15-days days davs days 6 months ronths Total
Gov't Securities 1 9,816 0 $1,060 5 O s 9,155 4130, 699 $150,730
Bills Purchased 94, 551 30, 092 32, 037 _11, K069 2,672 0 170, 421
Totals $104,367 $30,092 $33,097 §$11,069 $11, 827 $130,699 3321,151

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives

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

- DECLASSIFIED
S Authority E-0. \as% -

April 30, 1829

Dear Mr. W¥stteson:

1 acknowledge receipt of and shall bring
to the attention of the members of the Pesdersl Re-
serve Board your letter of the £9th instant, en-
closing report of transactions in Government securi-
ties and bankers acceptancez as reported to your
comnittes for the period from  pril 138, 1929 to
April 24, 19829 inclusive.

Very truly y~urs,

E. ¥+ ¥oClelland,
‘ssistant Seoretary

¥re. .. Be atleson, Seorctary,
Open ‘vrket Investment Committee,
c/b Foderel Reserve Bunk,
new York, N. ¥,
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FEDERAL RESERVE BANK

oF NeEw YorK

PERSONAL April 29, 1929

.-

Dear Governor Young:

We are enclosing, for your files, a report of trans-
actions as reported to the Open Market Investment Committee
for the Federal Reserve éystem for the period from April 18,
1929 to April 24, 1929 inclusive, together with data received

by the Committee from the Federal reserve banks.

Veryqtruly yours,

<//’ W. B, Matteson
Secretary, Open llarket
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

Enecl.
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CONFIDENTIAL April 29, 1929

Mr. E. A. Goldenweiser,
v Director, Division of Research and Statistics,
Federal Reserve Board,
Wwashington, D. C.

Dear lir. Goldenweiser:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from April 18, 1929 to April 24, 1929 inclu-
sive, together with data received by the Committee from the

Federal reserve banks.

- truly yours,

w. B, iatteson
Secretary, Open ilarket
Investment Committee

Encl.
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CONFILDENTIAL April 29, 1929

Dear Governor Young:

- . Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Merket Investment Committee for the Federal Reserve System
for the period from April 18, 1929 to April 24, 1929 inclu-
sive, together with data received by-the Committee from the

Federal reserve banks.

W. B. Matteson
Secretary, Open liarket
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

Bncl.,
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CONFI DENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK nodDED APRIL 24, 1929

Holdings of Earning Assets of Federal Reserve Banks from sapril 25, 1928 to Date
(000 Omitted)

: TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
/// EARNING Outright Sales Outright Sales
-1928- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Apr. 25 $1,380,659 $293,365  $11,390 $331,425 34,416 $ 709,073
May 29 1,468,295 203,891 15,535 283,472 20,516 943,791
June 27 1,467,733 199,977 11,960 199,074 24,358 1,031,874
July 25 1,402,323 197,135 10,506 160,939 8,144 1,025,109
Aug. 29 1,433,026 197,048 11,916 156,765 - 27,534 1,038,773
Sept. 26 1,507,797 213,374 15,658 204,805 58,614 1,010,766
Oct. 31 1,603,476 200,470 26,629 355,479 83,897 932,271
Nov, 28 1,706,255 204,638 24,644 431,230 51,113 990,240
Dece 26 1,899,312 197,028 35,300 422,678 66,592 1,167,579
-1929.
Jan, 30 1,467,039 199,026 2,745 382,029 53,580 820,634
Feb. 27 1,463,032 164,985 1,415 308,308 25,767 952,482
Mar, 27 1,409,712 165,965 4,345 191,627 16,800 1,024,130
Apr. 17 1,310,162 151,644 9,785 127,117 13,910 994,296
Apr. 24 1,280,601 139,112 10,670 119,244 21,931 974,513
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED APRIL 24, 1929
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Apr. 24 Change Apr. 24 Change Apr. 24 Change
Boston 8 4,420 § 1,094- $ 19,889 & 224+ $ 75,426 & 1,082-
New York 9,603 3,778~ 13,302 1,597+ 262,869 2,866+
Philadelphia 17,226 1,025 12,214 510+ 113,659 4,861+
Cleveland 28,308 1,203- 15,620  1,210- 75,078 14,745«
Richmond 1,809 304 7,888 ° 670~ 51,544 3,672-
Atlanta 3,371 380- 7,888 8+ 67,374 1,326+
Chicago 24,672 2,192- 2,194  2,192- 112,185 6,329~
St. Louis 7,125 0 2,448  1,988- 47,102 6,753=
Minneapolis 8,79 552~ 5,092 302- 24,235 1,658+
Kansas City 9,793 0 6,678 987- 43,137 2,406+
Dallas 11,630 776- 11,007 670~ 22,142 1,118+
San Francisco 12,360 1,228- 12,475 977 79,762 1,437~
N.Y. holdovers
and other billg 2,549 1,216~
Totals 9139,112 (12,532 5119,244  $7,873- $974,513  $19,783-
p e e P p— f——— ————— 3 p——————

COMMENT ON CHANGES WEEK ENDED APRIL 24, 1929,

Total earning assects of the System declined $29,561,000 to their lowest
point since March of last year. The approximatec changes by classification consist-
ed of decreases of $12,550,000 and 37,850,000 respectively, in outright purchases of
Government securities and bankers acceptances, $19,800,000 in bills discounted and
an increase of $8,900,000 in investments held under sales contracts, The latter
increase consisted of $900,000 in Government securities and $8, 000,000 in bankers
acceptances,
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Call money began the week at a relatively low level bui ad-
vanced rather sharply as the week progressed, in response to month-end
influences. The rate remained at 7 1/2 per cent on Monday, continuing
the movement of the previous week, but on Tuesday advanced to 8 per
cent, at which level the quotation held steady all day Wednesday. On
Thursday, there was a rise to 12 per cent from the renewal level of 8
per cent, and on Friday, the 26th, the new loan rate reached 16 per
cent, after renewals had been set at 9 per cent. The 16 per cent rate
for Stock Exchange demand accommodation is the highest since March 26,
when money reached 20 per cent.

The flow of commercial funds between this market and other
centers largely balanced during the week and foreign atcount payments
resulted in little net addition of funds to the market. In fact, all
commercial and agency transactions, and Federal Reserve bill and
security transactions, combined, placed only a small net amount of funds
at the disposal of the market, and as a consequence the indebtedness
of the New York City banks at the Reserve Bank remained high - averag-
ing §$207,000,000 for the week.

The time money market eased further during the first part of
the calendar week, and loans for 2 to 4 months were placed at 8 1/4 per
cent, and 5 - 6 months' maturities at 8 per cent. Later in the week
the market became somewhat firmer due to a reduction in offerings of
funds, and loans for the shorter maturities were reported at both 8 1/4
and 8 1/2 per cent, with no business in the longer dates.

There was little change in the commercial paper market from
the previous state of quietude, Practically all names were quoted at
6 per cent,

Accompanying firmer money conditions during the latter part
of the current calendar week, the demand for United States Government
securities, which had shown some improvement during the previous few
weeks, fell off and was somewhat less than the amount of offerings.
All of the outstanding short and long-term issues showed slight fraction-
al recessions in prices from the previous week's close with the excep-
tion of the Treasury 4s of 1944-54 which registered a gain of 5/32nds,

Dealers® Offering. Prices at the End of the Calendar Week
and Net Changes from Previous Week's Close
Net Approx.,

Iissue Price Change Yield
4 1/2% Cert. of Ind. due June 15,1929 99 30/32 -1/32 4,90
4 3f4g v oo " Sept.15,1929 99 30/32 -1/32 4,89
41/4% " o " Sept.l5, 1929 99 23/32 -1/32 4,98
41/4% .o " Dec, 15,1929 99 18/32  -1/32 4495
4 3/4% ™ "o " Dec. 15,1929 99 29/32  -1/32 4,88
3 1/2% Treasuyry Notes ™ Mar, 15,1932 97 -4/32 4,61
31/2% " " " Sept.15,1932 97 -4/32 4.46
31/2% v " " Dec, 15,1932 97 -4/32 4439
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Closing Prices on New York Stock Exchiange on Saturday,

April 27,1929 and Met Changes from Previous Week's Close

Tet Net

Price Change Issue Price Change
97 26/32 -4/32 Treas. 4s 1944-54 104 27/32 +5/32
99 15/32 -5/32 " 41/4s 1947-52 108 24/32 -8/32
99 23/32  -2/32 e 3 3/4s 1946-56 101 29/32 ~5/32
" 3 3/85 1943-47 98 -3/32

" 3 3/3s 1940-43 97 24/32 -8/32

On April 22 dealers lowered their rates 1/8 per cent there-
by establishing the following rates at which they offered unindorsed
bankers acceptances: 5 3/8 per cent for 30s, 60s, 90s and 120s, and
51/2 per cent for 180-day bills.

Boston reports that thcre wae no change in local conditions
in its bill market during the pact week and if anything, the supply
and demand was slightly less than the proceding period. Although
dealers lowered their rates, no material effect was show. Due to
the very small supply, bills moved freely and dealers were obliged
to receive the Jdesired maturities from their offices in other cities.
Offerings to the Keserve bank were very small. ‘In New York, as
reported last weck, dealers had difficulty in filling the demand on
account of their portfolios being depleted both as to volume and
maturities. This condition continued until April 22 when all
dealers lowered their bid and asked rates 1/8 per cent on all maturi-
ties, except 30-day bills. This rate chenge effected a moderate in-
crease in the supply of bills, but had thc tendency to cause a
decrecase in the demand, with the result that dealers' portfolies in-
creased about 50 per cent over the previou. week's aggregate.
Philadelphia reports that its acceptances market was unchanged from
the previous week. Offerings werec lizht with practically no demand,
Chicago reports that its market for bills continued quiet during the
past period and conditions in their district did not appear to have
warranted the recent decrease in rates. Pallas reports that dealers
reported bills moved freely at offered prices. The demand for the
longer maturities for which there was a slight preference was in ex-
cess of the available supply. Offerings to the Reserve bank were
about the same as last week, consisting almost entirely of thirties
and sixties.
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// OPERATIONS FOR ACCOQUNT UNITED STATES TREASURY

Trensactions comsummated under Treasury authorization during the current

statement wesek were as follows:

Purchases of $1,000,000 par anount 4 3/af C/1 due 9/15/29 account Surplus Money

1, soo 000 4 3/47 " " 12/15/29
2 400 0co *  41/4% % ™12/15/29 ¢ Lo
1,ooo,ooo " " 41/2, v " g/15/29 " Government. Life

N Insurance Fund
$6,000,000 Total Purchases
T

- SYSTEM SPECIAL INVESTMENT ACCQUNT - GOVERNMENT SECURITIES

During the current statement week sales were made from holdings in the
System Account to the market of $12,500,000 Treasury 3 1/2% notes due December 15,

- 1930~32 for delivery as follows:

April 18 - 5,000,000
" 19 - 5,000,000

" 24 -~ _2,500,000
Total $12,500,000

These sales reduced the total amount of holdings in the Account at the
close of business Wednesday, April 24, 1929, to 427,000,000, including the
$9,500,000 taken over temporarily from St, Louis recently. The participation by

Federal reserve banks and the classification of the issues were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES
Boston $ 2,363,500 Dec. 15, 1932 - 3 1/27 T/N $17,500,000
New York 8,159,000
Philadelphia 2,214,000 Plus temporary
Cleveland 2,597,500 purchase from
Righmond 656,500 St. Louis' portfolie
Atlanta 786 ,500. 3 1/27 T/N due 3/15/32 $3,000,000
Chicago 4,734,500 31/2, " " g9/15/32 3, ooo 000
St. Louis 0 31/, " "12/15/32 3,soo,ooo
Minneapolis 1,191,500 9,500,000
Kansas City 0
Dallas 1,642,500
San Francisco 2,654,500

Totals $27,000,000 $27,000,000

[ e I~ ]

Note: On April 26th the Federal Reserve Bank of St. Louis repurchased 3,500,000
of tho $9,500,000 - 3 1/2% Trcasury notes temiporarily taken over from
them recently.
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ITEMIZED STATEMENT OF TRANBAGTIONS AFFECTING THE INVESTMENT ACGOUNT OF ALL
FEDERAL RESERVE BANKS FROM APRIL 18 TO APRIL 24, 1929, INCLUSIVE

GOVERNMFNT SECURITIES o SYSTEM INVESTMENT AGCOUNT

Sales
Boston $ 1,093,500
New York 3, 777, 500
Philadelphia 1,025, 000
Cleveland 1, 202, 5Q0
Richmond 304, 000
Atlanta 365, 00Q
Chisago 2,192,500
St. Louis 0
Minngapolis 551, 500
Kansas City 0
Dallas 760, 000
San Franciseco 1,228, 500
- Total « = = & =« = = 0 o o « e o - = =« - - = =812, 500,000
p————— 4
QIHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Issue Sales Issue
Atlanta +189, 400 Misc. Cov't Sec, $203,900 Misc, Gov't Sec,
Dallas 5,000 Fourth 4/L bdonds 20,600 Fourth L/L bonds
Totals $194, 400 $224, 500
BANKERS ACCEPTANCES
(000 Omitted)
Other Holdings
By Allot- Matur- Close April 24/29
Holdings  Purchased mentfrom ities & Holdings Sales Other
April 17 Own Mkt. N. Y. Sales April 24 Contracts _Bille
Boston $ 19,668 $ 2,49 R §0 $ 2,272 $19,839 §$ 2,78 § 75
New York 11, 705 3,514 " o 1,916 13,302 14,403 699
5,223 A
Phila, 11, 704 2,994 R 0 2, 045 12,214 0 96
Cleve, 16,830 0 1, 694 2, 904 15, 620 0 106
Richmond 8,558 25 " 628 1,323 7, 888 0 52
Atlanta 7,880 1,214 " €13 1,819 7,888 0 973
Chicago 4, 386 228 0 2, 410 2,194 751 14
S5t. Louis 4, 436 0 0 1,988 2, 448 0 44
liun. 5,394 0 608 910 5,092 0 27
Kan. City 7, 665 0 1,097 2, 084 6,678 0 33
Dallas 11,677 722 " 583 1,975 11, 007 83 36
San Fran, 13,452 338 " o 1,315 12, 475 3,966 72
Totals $123,352  $16, 304 $5,223  $22,961  §$l1¢,695  $21,931  $2,354
Bills held over night by New York for distribution to other F. R, Banks - -___ 195
Total = = = « = = = -§2,549
===

NOTE:

Arerti—
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MATURITIES AND RATES ON BILLS PURCHASED WEEX ENDING APRIL 24, 1929
; (000 Omitted)

1-30 days 31-60 days 61-90 days Over 90-days
5-5 1/27% 5 1/4-5 5/8% 5 1/2-5 5/8% 5 1/2e5 3/4% Total
Boston $ 123 $1, 000 51,134 $239 $ 2,496
New York 6,114 2, 421 14 188 8, 737
Philadelphia 1,141 997 416 0 2,554
Richmond 0 25 0 0 25
Atlanta 911% 49** 21 TH* 37HeR 1,214
Chicago 194 24 0 0 218
Dellas 307 361 15 39 722
~ San Francisco 1 318 0 19 338
Totals  $8, 791 35,195 31, 796 5522 516, 304

* Purchased at 4 1/2% *¥% Purchased at 5%

** Purchased at 4 3/4%

- RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEX ENDING APRIL 24,1929
(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased $ 194 $16, 304 216, 498
Sold 12, 125 0 12,725
Matuced 0 22,961 22,961
' $ 6,657 $19,188-
1, 216-(Net Change 1,216-(Net Change
l-day holdover — _l-day holdover
& other bills) &other bills)
Totals 912, 531~ » 7,873- @20, 404-

HOLDINGS OF GOVEINKENT SECULITIES AND BANKERS ACCEPTANCES APRIL 24, 1929
(000 Omitted) g

(Including Sales €ontracts)

Within 16~-30 31-60 61-90 91 days- Over 6

15-days days days days 6 months months Total
Gov't Securities $10,670 § © 3 19 30 % 9,155 129,938 149,782
Bills Purechased 66, 626 28,011 34, 266 9,557 o, 715 0 141,175
Totals $77,296 §$28,011 $34,285 §9,557 $11,670 $129,938 $290, 957
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April 23, 1929

Dear Yr, fatteaon:

I scknowledge receipt of and shall bring
to the attenticn of the members of the Beard vour
letter of the 22nd instant, enoclesing report of
transsotions in Government securities and bankers
scceptances as reported to your commitiee for the
period from ‘pril 11, 1929 to April 17, 192Y inclu-
sive,

Very truly yours,

Ee M. McClelland,
Asslstant Seoretary

¥r. W. 5. Mat-eson, 3ecretary,
Upen Market Investment Committee,
o/o Federal Rescrve Bank,
Rew York, H. Y.
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FEDERAL RESERVE BANK

oF NEw YorK

\

PERSONAL April 22, 1959

Dear Governor Young:

We are enclosing, for your files, = report of
transactions in Government securities and benkers accept-
ances as reported to the Open Mariket Investment Committee
for the Federal Reserve System for the period from April
11, 1929 to April 17, 1929 inclusive, together with date
received by the Committee from the Federal reserve banks.

Vers~truly yours,

W. B. Matteson
Secretary, Open larket
Investment Committee

Honorable Roy A. Young,
Governor, Federsl Reserve Board,
%ashington, D. C.

Encl.

Federal Reserve Bank of St. Louis
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CONFIDENTIAL April 22, 1929

¥r. E. A. Goldenweisger,
Director, Division of Research and Statistics,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Goldenweiser:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from April 11, 1929 to April 17, 1929 inclu-
sive, together with data received by the Committee from the

Pederal reserve banks.

Very)truly yours,

W, B. Matteson
Secretary, Open Market
Investment Committee

Encl.

Federal Reserve Bank of St. Louis
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CONFIDENTIAL April 22, 1928

Dear Governor Young:
Enclosed is a report of transactions in Government

- securities and b;nkers acceptances as reported to the Open

Market Investment Committee for the Federal Reserve System

for the period from April 11, 1929 to April 17, 1929.inclu-

sive, together with data received by the Committee from the

Federal reserve banks.

truly yours,

(A

W. B, Matteson
Secretary, Open Market
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

mg«[i },/ 9
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REFORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENIED APRIL 17, 1929

Holdings of Earning Assets of Federal Reserve Banks from April 25, 1928 to date
(000 Omitted)

’ TOTAL GOVERNILENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales’ Outright Sales
-1928- ASSETS Purchases Contracts Purchases Contracts  DISCOUNTED
Apr. 25 $1, 380, 659 $293, 365 $11, 390 $331, 425 934,416 ¢ 709,073
May 29 1, 468,295 203,89 15,535 283, 472 20, 516 943, 791
June 27 1,467,733 199,977 11, 960 199, 074 24, 358 1,031,874
July 25 1, 402, 323 197,135 10, 506 160, 939 8,144 1,025,109
Aug. 29 1, 433, 026 197,048 11,916 156, 765 27,534 1,038,773
Sept. 26 1, 507, 797 213, 374 15,658 204, 805 58, 614 1,010, 766
Oct. 31 - 1,603,476 200, 470 26, 629 355, 479 83,897 932,271
Nov. 28 1, 706, 255 204, 638 24, 644 431,230 51,113 990, 240
Dec. 26 1,899,312 197, 028 35, 300 422, 678 66, 592 1,167,579
-1929-~ ' '
Jan. 30 1, 467,039 199, 026 2, 745 382, 029 53, 580 820, 634
-Feb. 27 1,463,032 164, 985 1,415 308, 308 25, 767 952, 482
Mar. R7 1,409,712 165, 965 4, 345 191, 627 16, 800 1,024,130
Apr. 10 1,293,783 162,584 3,505 144,232 13,085 963, 532
Apr. 17 1,310,162 151, 644 9, 785 127,117 13,910 994, 296
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CCNTRACTS)
DURING WEEK ENDED APRIL 17, 1929
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Apr. 17 Change Apr. 17 Chance Apr. 17 Change
Boston $ 5,514 $ 875~  $19,665 § 2,281+ & 76,508 & 7,134+
New York 13,381 4,022~ 11, 705 4, 049- 260, 003 13,268+
Philadelphia 18,251 819- 11, 704 1, 758~ 108, 798 4,394+
Cleveland 29, 511 962- 16,830 1,923- 89, 823 20, 322~
Richmond 3,113 243~ 8, 558 868~ 55, 216 7, 729+
Atlanta 3,751 249- 7,880 1, 741- 66, 048 8, 512+
Chicago 26, 864 1, 754~ 4,386 1, 626~ 118, 514 14,550~
St. Louis 7,125 0 4, 436 1,374~ 53,855 6, 000+
Minneapolis 9, 346 44] - 5,394 519- R2, 5717 3,834+
Kansas City 9, 793 0 7, 665 938- 40, 731 4, 682+
Dallas 12, 406 592- 11, 677 1, 910- 21, 024 6, 949+
San Francisco 13,589 983- 13, 452 3,985~ 81,199 3,134+
N.Y. holdovers
and other bills 3,765 1,295+
Totals $151, 644 $10,940~ $127,117  $17,115- $994,296  $30, 764+

COMMENT ON CHANGES WEEK ENDED APRIL 17, 1929,

Total earning assets of the System showed an increase of $16,379,000 for
the current statement week. The approximate changes by classification consisted of
decreases of $10,950,000 and $17,100,000 respectively, in outright purchases of Gove
ernment securities and bankers acceptances, and increases of $30,750,000 in bills
discounted and $7,100,000 in investments held under sales contractse The latter ir-
crease consisted of 6,300,000 in Government securities and $800,000 in bankers
acceptances.

Bankers acceptances held outright by the System are now at their lowest
point since September 7, 1927, and Government securities held outright are now lower
than at any time since February 1924.
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LNney Call money rates in New York were relatively steady during
Market the week ended April 19. Renewals on the first four days of the week

were arranged at 8 per cent and on Friday at 7 1/2 per cent. On
Tuesday, the new loan rate advanced to 9 per cent from the renewal
level of 8 per cent, reflecting an outflow of funds to other centers,
but on the next two days there were recéssions to 7 1/2 per cent in the
rate for new loans, All of Friday's loans were at the renewal figure
of 71/2 per cent. Demanid for new Stoék Exchange loans was at a comw
paratively low level during the entire week.

Governnient interest payments beginning on the 15th and pur-
chases of securities fér the Treasury were approximately offset by with-
drawals of Goverhment funds from depositaries. During the first part
of the week, there were further foreigh account payments to the market,
representing the proceeds of gold released from earmark, but later in
the week the market lost funds as the result of new earmarkings for
foreign account. Reflecting this loss, increased currency requirements
toward the end of the week, and losses through Federal Reserve bill and
security operations, the borrowings of the New York City banks rose to

7 $230,000,000 at the end of the week., For the period as a whole, the
\ City banks® indebtedness averaged about $200,000,000, as compared with
$177,000, 000 in the previous week.

Offerings of time funds were larger during the past week, and
the easing tendcncy reported as occurring toward the end of the previous
week, developed further as the cu-rent week progressed, As a conse-
quence, the +trading rate for the wmaturities up to 4 months became es-
tablished at 8 1/2 per cent, the same as the rate for the 5 and 6
nonths® loans.

Conditions in the commercial paper market were largely un-
changed. Middle Western sales to investing banks were of fair volume,
but in other parts of the country very quiet markets were reported.
Dealers continued to take only small amounts of new paper from commer-
cial and industrial concerns. FPractically any name in the dealers’
lists could be obtainecd by interested banks at 6 per cent.

Government The market for United States Government securities continued
Security noderately active during the calendar week. There was a fairly good
Market demand for the 3 1/2 per cent Treasury notes and the long-term bonds,

especially Treasury bonds, the latter mentioned issues selling at their
highest levels since last February. The short-term Treasury certifi-
cates were firm,

Dealers' Offering Prices at the End of the Galendar Week

and Net Changes from Previouc Wcek's Close
Net Approx.

Issue Price Change Yield
4 1/2% Cert.of Ind.due June 15, 1929 99 31/32 - - - 4.64
43/a% " " " " Sept. 15, 1929 99 31/32 -1/32 4,80
41/4%6 " ™ " " Sept. 15, 1929 99 24/32 - - - 4.86
41/4% " " " " Dec. 15, 1929 99 19/32  +1/32 4,87
4 3/4% ™ " "™ " Dec. 15, 1929 99 30/32  +1/32  4.83
3 1/2] Treasury Notes" Mar. 15, 1932 97 4/32 +7/32 4.57
31/2% " " " Sept, 15, 1932 97 4/32 +7/32 "4.43
31/2% " Y Dec. 15, 1932 97 4/32  +7/32 4,36
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Closing Prices on New York Stock Exchange on Saturday,

April 20, 1929 and Net Changes from Previous Week's Close

4 Issue

1st 3 1/2s
1st 4 1/4s
4th 4 1/4s

Bankers
Acceptances

Reports
%eek
_ Ending

April 17
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Net Net
Price Change Issue Price Change
97 30/32 - 6/32  Treas. 45 ~ 1944-54 104 22/32 +22/32
99 20/32 +14/32  Treas. 4 1/4s 1947-52 109 +1.6/32

99 25/32 +10/32  Treas. 3 3/4s 1946-56 102 2/32 + 4/32
Treas. 3 3/8s 1943-47 98 3/32 +15/32
Treas., 3 3/8s 1940~43 98 +16/32

Dealers' offerings of unindorsed bankers acceptances were
at the following rates during the current statement week: 35 3/8 per
cent for 30s, 5 3/8 to 5 1/2 per cent for 60s, 5 1/2 per cent for
90s and 120s, and 5 5/8 per cent for 180-day bills.,

Bogton reports that the supply of bills continued small in
its district during the past period with the demand somewhat improved.
The best demand was for ninety day bills which moved freely. Sales
to City banks and the Reserve Bank increased over the past week,
Philadelphia reports that the supply of bills continued small in its
district during the past week., There was some improvement in out=
of-town buying, although the demand was generally poor. Offerings
to the Reserve bank were light. Portfolios remained low. In New
York dealers' purchases were moderate and slightly in excess of sales.
There was, however, a good demand for bills and dealers could have
sold more than they did had it not been that their portfolios were
much depleted both as to volume and desired maturities. The demand
consisted mainly of sixties and nineties for foreign account. Local
buying was light. Dealers' portfolios increased slightly. Chicago
reports that its bill market was very quiet and while dealers report-
ed practically no new bills offered by local banks, the demand seemed
to be very limited. Dallas reports that dealers continued to import
bills from other districts during the past week, Dealers reported
that there was a satisfactory supply of the longer maturities but only
a limited supply of nineties. The demand for bills continued good
with preference for the longer maturities. The principal demand
continued from interior banks. Offerings to the Reserve bank were
much smaller than during the previous week, and consisted principally
of thirties and sixties,
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OPERATIONS FOR ACCOUNT UNITED STATES TREASURY

Transactions consummated under Treasury authorization during the current
statement week were as follows:

z Sales of § 300,000 par amount 4 3/4% C/I due 9/15/29 from German Special
Deposit Account
2,ooo,ooo " " 31/24 T/N due 3/15/30-32 from Alien Property

Custodian Accoumt
$2,300,000 Total Sales

and purchases of $1,000,000 par amount 3 1/2% T/N due 3/15/30-32 for account
Government Life Insurance Fund

118,850 " % 4 1/4% 4th L/L bonds for account
‘ General Railroad Contingent Fund
6,000,000 "™ " 4 1/4% C/I due 12/15/29 for account

Surplus Moncy
$7,118,850 Total Purchases

SYSTEM SPECIAL INVESTMENT ACCOUNT = GQVERNMENT SECURITIES

During the current statement weck sales were made fror holdings in the
Systen Account of $10,000,000 Treasury 4 1/4% certificates of indebtedness due
December 15, 1929, for delivery as follows:

April 12 - § 500,000 to the market
April 15 - 4,000,000 " * "
April 17 - __5,500,000 " " Treasury, account Surplus Money

$10,000,000 Total

These sales left the total amount of holdings in the Account at the
close of business Wednesday, April 17, 1929 including the $9,500,000 taken over
temporarily from St. Louis recently, at 39 500 000. The part1c1patlon by Federal
reserve banks and the classifications of the 1ssues were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES
Boston $ 3,457,000 Dec. 15, 1932 - 3 1/2% T/N $30,000,000
New York 11,936,500
Philadelphia 3,239,000 Plus temporary
Cleveland 3,800,000 purchase fron
Richmond 960,500 St. Louis! portfolio
Atlanta 1,151,500 3 1/2%4 TN due 3/15/32 §3,000,000
Chicago 6,927,000 31/2% » ™ 9/15/32 3, ooo 000
St. Louis 0 3 3/24 v " 12/15/32 §_,_§_o_c_)_,_o_op_
Minneapolis 1,743,000 9,500,000
Kansas City 0
Dallas 2,402,500
San Francisco 3,883,000

Totals $39,500,000 39,500,000

R Rty D A it

Note: OSince the close of the statement week further sales were made from holdings
in the System Account of $10,000,000 - 3 1/?7 Treasury notes due December 15, 1930~

32 ($5,000,000 for delivery on Aprll 18 and 5,000,000 on April 19) leaving the

total amount of holdings in the Account 29, 500 OOO including the amount temporarily

taken over from St., Louis,
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEIERAL RESERVE BANKS FROM APRIL 11 TC APRIL 17, 1929, INCLUSIVE

New York

Atlanta
Dallas

GOVERNMENT SECURITIES - SYSTEM INVESTHENT ACCOUNT

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

Sales

3 875,500
3, 022, 000
819, 500
962, 000
243, 500
291, 500
1, 754, 000
0
441, 500
0
608, 000
982, 500

[ERSSRERE A Set SOt

............. 510, 000, 000

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases

Issue

515, 400 Misc. Gov't Sec,
0,600 Fourth L/L bonds

—————-2-—-&-—.—

Totals g1, 036, 000

* Held temporarily.

*$ 500,000 Dec. 15/29 - ¢ 1/4} C/I

BANKERS ACCEPTANCES

{000 Omitted)

Sales

Sa Issue
*$1, 000, 000 March 15, 1932 T/N

500, 000 Dec., 15/29-4 1/4% ¢4
473, 250 Misc. Gov't Sec,
5,000 Fourth L/L bonds

D ————

41, 978, 250

Other Holdings

By Allot- Matur- Close April 17/29
Holdings Purchased nent from itiesé Holdings Sales Other
April 10 Qwn Mkt.. N. Y. Sales April 17 Contracts Bills
Boston § 17,384 § 4,281 & o 0 » 2,000 % 19, 665 ¢ 2,232 & 75
New York 15, 754 3, 170" . 0 7,219 11,705 6,311 721
2,859 A =
bhila, 13, 462 1,594 R 0 3,352 11, 704 0 96
Cleve, 18, 753 2,042 " 1,014 4,979 16, 830 0 106
Richmond 9, 426 132 " 405 1, 407 8, 558 0 52
Atlanta 9, 621 778 " 210 2,729 7, 880 0 1, 006
Chicago 6,012 20 " 0 1,646 4, 386 2, 201 141
S5t. Louis 5,810 0 0 1,374 4, 436 0 44
Minn, 5,913 0 340 859 5,394 ¢ 7
Kan, City 8, 603 0 652 1,590 7,665 0 33
Dallas 13, 587 642 " 238 2, 790 11,677 44 36
San Fran, 17,437 241 " 0 4,226 13, 452 3,122 72
Totals $141,762  §15, 761 $2,859  §34,1M1 $123, 352 $13,910  §2, 409
Bills held overnight by New York for distribution to other F. R, Banks - - - _1,356
Total - - = = ~ = $3, 765
NOTE: R. indicates hetained and A, indicates Allotted in the above statement,
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING APRIL 17, 1929

(000 Omitted)

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

e 5-5 1/2% 51/8-5 5/8% 5 1/27% 5 1/2% Total
Boston $ 696 $3, 570 $ 15 ¢ $ 4,281

New York 3, 908 1,154 11 956 6, 029
Philadelphia 1,174 384 36 0 1,594
Cleveland 1,402 440 200 0 2,042

Richmond 26 108 0 0 134

Atlanta 744% 0 34xx 0 778

Chicago 20 0 0 0 20

Dallas 122 301 213 6 642

San Francisco 124 0 117 o 241

Totals $8, 216 $5, 957 $626 $962 $15, 761

T = ] 4

*Purchased at 4 1/2%
**Pyurchased at 4 3/4%

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING APRIL 17, 1929

(000 Omitte d)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased $ 1,036 $15, 761 816, 797
Sold 11,978 0 11,978
Matured 0 34,171 34,171
$18, 410~ $29, 352-
1, 295+(Net Change 1, 295+(Net Change
l-day holdover l=day holdover
& other bills) & other bills)
Totals $10, 942~ $17,115~ $28, 057~

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES APRIL 17, 1929

(000 Omitted)

(Including Sales Contracts)

Within  16-30 31-60  61-90 91 days  Over 6
15-days _days _days days 6 months _months _Total
Gov't Securities § 9,785 § O $ 5 § 0 $ 9,155 §$142,484 §161, 429
Bills Purchased 62,231 _28,503 _34,736 _13,048 2,509 0 141, 027
Totals $72,016 §$28,503 $34,741 $13,048 $11,664 $142,484
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April 18, 1929

Dear Mr. latteson:

Receipt 18 ncknowledged of vour laiiar of
. the 15th ircient, anoclosing report of transaoctiona

n Governnent securities nnd bankers nceeptances
as reported to your comaittee for the periocd from
April 4, 1929 to April 12, 1928 inclusive.

Very truly yours,

Es M. NoClelland,
Assistant Secoretary

Nr., %, Be Matieson, Seoratary,
Open '‘arket Investment Committee,
c/o Federal Reserve Hank,
Few York' ¥ Y.
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Collion/
et FEDERAL RESERVE BANK Y
ofF NEw York | ‘31'0’040 Cr, SE
. ‘21;* I
“s: by
CONFILENTIAL ppril 15, 1929
. lir. E. A. Goldenweiser,

Director, Division of FResearch and Stetistics,
Federal Reserve Board,
Washington, D. C.
Dear M¥r. Goldenweiser:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Inveutwent Committee for the Federal Reserve System
for the period from April 4, 1229 to April 10, 1929 inclu-

sive, together with data received by the Committee from the

Federsl reserve banks.

ly yours,

W. B. Hatteson
Secretary, Open ilarket
Investment Committee

Very

Enecl.
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FEDERAL RESERVE BANK

oF NEw York

PERSONAL April 15, 1929

Dear Governor Young:

We are enclosing,for your files, a report of
transactions in Government securities and bankers accept-
ences as reported to the Open Market Investment Committee
for the Federal Reserve System for the period from April
4, 1929 to April 10, 1929 inclusive, together with date

received by the Committee from the Federal reserve banks. -

truly yours,

—~

iie De Matteson
becretary, Open Narket
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
washington, D. C.

Fncl.
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FOR 8PECIAL CIRCULAT L0
e ouPTHY, INITIAL £ND PETURH 7. TORUTARYS BTRT 6
Hr- Hamiin o7 Mr. Jemes v

o AR Mr. Cuasingham
FEDERAL RESERVE BANK

oF New York

CONFIDENTIAL April 15, 1929

Dear Governor Young:

Enclosed is a report of transactions in Govermment
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from April 4, 1929 to April 10, 1929 inclu-
sive, together with data received by the Committee from the
Federal reserve banks.

Very truly yours,

W. B. Matteson
Secretary, Open Market
Investment Committee

Honoreble Roy A. Young,
Governor, Federal Reserve Board,
Weshington, D. C.

Fncl.

o Qayf it )Y 7
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITIEE WEEK ENDED APRIL 10, 1928

Holdings of Earning Assets of Federal Reserve Banks from April 25, 1928 to Date
(000 Omitted)

TOTAL 3 GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
EARNING § OQuiright Sales Outright Sales
«1928~ ASSETS Purshases Gontracts Purchases Contracts DISCOUNTED
Apr., 25 $l 380,659 $293,365 $11, 390 $331, 425 $34, 416 ¢ 709,073
- May 29 1, 468 295 303, 891 15,535 283, 472 20,516 943, 791
June 27 1 467, 7338 199,977 11,960 199,074 R4,358 1,031,874
July 25 1 402 323 197,135 10, 506 160, 939 8,144 1,025,109
Aug., 29 1,433,026 197,048 11,516 156, 765 27,534 1,038,773
Sept, 26 1,507, 797 213,374 15,658 204, 805 58, 614 1,010, 766
Oct., 31 -1, 603,476 200, 470 26, 629 355, 479 83,897 932,271
Nov., 28 1,706,255 304, 638 24, 644 431,230 51,113 990, 240
Dee, 26 1,899,312 197, 028 35, 300 422, 678 66,59% 1,167,579
~1929~ ' ‘ '
Jan., 30 1, 467, 039 199,026 2,745 382, 029 53, 580 820, 634
Feb. 27 1, 463,032 164,985 1,415 308, 308 25,767 952, 482
Mar., 27 1,409, M2 165, 965 4,345 191, 627 16,800 1,024,130
Apr. 3 1,380,458 165, 828 3,230 160, 780 13,923 1,029,852
Apr. 10 1,293,783 162,584 3,505 144,232 13,085 963, 532
CHANGES IN EARNING ASSETS HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED APRIL 10, 1929
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net .
Apr, 10 Change Apr, 10 Chanre Apr, 10 Change
Boston § 6,389 K 317,384 3 B8T4= 5 69,374 § 3,124m
New York 17,403 3, 000~ 15, 754 2,643~ 246,735 11,207+
Philadelphia 18,070 0 13,462 2,634- 104, 404 456,
Cleveland 30, 473 0 18,753 3,079~ 110,145 20, 217+
Richmond 2,356 0 9, 426 901~ 47, 487 2, 069=
Atlanta 4, Q00 7= 9, 621 393+ 57,536 2,056=
Chiecago 28,618 0 6,012 2,363~ 133, 064 7,691~
St. Louis 7,125 237~ 5,810 983 47, 855 13,313~
Minneapolis 9, 787 ul 5,913 423~ 18, 743 5,633+
Iensas City 9, 793 0 8, 603 24+ 36, 049 2, R34=
Dallas 12,998 0 13,587 525+ 14,075 650~
San Francisco 14,572 0 17,4317 2,678~ 78, 065 7, 184~
N.Y. holdovers
and other bills 2,410 912~
Totals 8162, 584 $3, 244~ $144, 232 $16,848=  $963,532 $66, 320~

P

COMMENT ON CHANGES WEEX ENDED APRIL 10, 1929

Total earning assets of the System ghowed 2 detrease of 386 675,000 for
the current statement week to less than 31, 300, 000,000 the lowest since March 1928,
The approximate changes by ¢lassification cons;sted of decreases of $3 250, OOO and
916,550,000 respectively, in outright purchases of Government securltles and bankers
acceptances $66, 300,000 in bills discounted and $550,000 net in investments held
under sales cantracts. The latter item consisted of an inecrease of 9300 000 in
Governnent securities and a decrease of $850 000 in bankers acceptances,
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Call money in New York averaged somewhat lower during the cale
endar week just closed than in the preceding weeke On Monday, the call
rate was steady at 7 per cent 2ll day, following a closing rate of 6 per
cent on the previous Friday., On the next two days, however, conditions
firmed somewhat, due to an outflow of funds from the market to other
centers, and thée rate for new loans on both days went to 10 per cent.

On the last two days of the week, the renewal rate was set at 9 per
cent, but on Friday there was a decllne to 7 per cent in the Stock Ex
change new loan rates The slightly easier rates for cell money reflect
in part the passing of the first of the month strain.

During the week just closed, the net flow of funds between
districts was strongly against New York, and as this loss was only offe
set in part by gold imports and large foreign account payments of the
proceceds of gold released from earmark, the average indebtedness of the
New York City benks at the Reserve Bank at $177,000,000 was sllghtly
larger than in the preceding weeke

In the time money market, all meturities of loans were placed
at 9 per cent during the first part of the weeke Toward the end of the
week, however, offerings became somewhat more plentiful, and 6 months?
loans were placed at 8 1/2 per cent, but the shorter maturities up to
90 days continued to command 9 per cent.

The g01ng/?or prime commercial papor continued to be 6 per
cent, At this rate there was a slight improvement in the bank invest-
ment demand for paper, chiefly in the Middle West. At the seme time,
new drawings of paper continued very small, and the dealerst' ownership
of paper declined somewhat during the weeke

The volume of trading in United States Government bonds
continued in fair volume, especially for the issues of Treasury bonds,
and the upward trend in prices which started two weeks ago continued
in a more pronownced degreea

The demand for the short-term Treasury certifigates of indebte
edness and Treasury notes was not as good as the demand for the long-
term bonds and dealers offering prices for the Treasury certificates
at the end of the calendar week were from 1/32 to 3/32nds lower end the
Treasury notes unchanged from the previous week's close.

Closing Prices on New York Stock Exchange on Saturday,
April 13, 1929 and Net Chengesfrom Previous Week's Close

Net Net
Issue Price Change Issue Price Change

1st 3 1/2s 98 4/32 +6/32 Treas. 4s 1944-54 104 +1,8/32
1st 4 1/4s 99 6/32 - - 4 1/4s 1947-52 107 26/32 + 28/32

4th 4 1/4s 99 15/32 +8f/32 ™ 3 3/4s 1946-56 100 30/32 +1.
" 3 3/8s 1943-47 97 20/32 +1,11/32

" 3 3/8s 1940-43 97 16/32 +1.

Dealers' Offering Prices at the End of the Calendar Week
and Net Changes from Previous Week's Close 4 Approxs

Issue rice Change Yield
4 1/2% Cert, of Ind. due June 15, 1929 99 31/32 -1/32  4.62
4 3/4¢ " " Sept. 15, 1929 100 -3/32 4472
4 1fag v m w » gept, 15, 1929 99 24/32  -2/32  4.83
4 1/4%, . 2w " Dec. 15, 1929 99 18/32 -1/32 4490
4 3/af w nw m ® Dec. 15, 1929 99 31/32 -1/32 4,78
3 1/2% Treasury Notcs * Mar, 15, 1932 96 29/32 - - 4464
3 1/2% " " Sept, 15, 1932 96 29/32 - - - 4.49
314 " " Dec. 15, 1932 96 29/32 - - = 4,42

Federal Reserve Bank of St. Louis
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Dealersf offerings»of unindorsed bankers aqceptancesiwere
at thelfollowing rates during.tbe current statement week: S 3/@ per
centkfor 30s, 5.3/8 to 5 1/2 per cent for §Qs, 5 1/2 per cent for
90s and 120s, and 5 5/8 per cent for 180-day bills.

Boston reports that the supply of bills contihued small
ip its district during‘the past period and while the demand showed
some fa}ling off,umatgrities up tg 90'§gys moved freely. Sales
to ou@—of-town banks were small and dealers forwardgd their surplus
supply to their_offices in other citices. In New York the demand,
while not as heavy as invthe preceding week, was good and substane
tially in excess of the supply which fell off considerably.
Dgalers‘ sales consisted mainly of orders for nineties and longer
maturities for foreign account. Local buying was light. Dealers’
portfolips Qecrgased to the 1owest leyels since February 1923,
?hiladelghia reports that its bill market was quiet. Dealers re=
ported that there were few bills in the market and their portfolios
were extremely low. Offerings were light with the demand only
fair, Chicago reports that dealers reported very little demand
for biils in its district except for short maturities and they are
now carrying fairly large amounts of hinety day bills. Dallas
reports that the supply of bills originating in its district
continued to fall off as the cotton season is nearly over. The
demand for bills was much stronger than the previous week and was
principally for long maturities. One dealer reports experiencing
difficulty in obtaining adequate supply from other districts. The
principal demand was from interior banks, while the demand from
Rescrve ¢ity banks showed some improvement. Offerings to the
Reserve Bank were much heavier than in the previous week and

consisted almost entirely of thirties and sixties.
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consurmated under Treasury authorization during the current
statement week were as follows:

Sales of § 639,900 par amount 4 1/4% First L/L bonds from account Government

Life Insurance Fund

1,000,000 " "  31/2% T/N due 3/15/30-32 account Government
Life Insurance Fund
1,000,000 " " 3 1/2% T/N due 3/15/30-32 from account Alien

Property Custodian

32, 939, 900

Purchases of §3,500,000 par amount 4 1/2%

Total Sales
C/1 due 6/15/29

for account Surplus Money
" 114

. 3,600,000 * " 41/4% " " 9/15/29 " "
900' 000 1] " 4 1/4_% 1 1] 12/15/29 1] " (] 1"
7.500.000 " L 4 3/4% " ] 12/15/29 ” " " n
«13 500,000 Total Purchases

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

There was no transaction effected in the System Account during the
current statement week, the total holdings in the Account remaining at the close of

business, April 10, 1929 at $49, 500, 000.

The participation by Federal reserve

banks and the classification of issues at the c¢lose of the statement week were as

follows:

PARTICIPATION DY FEDERAL HKESERVE DANKS

RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 4,332,500 Dec. 15, 1929-4 1/4% C/I 10,000,000
New York 14,958,500 Dec. 15, 1932-3 1/2% T/N _30, 000, 000
Philadelphia 4, 058, 500 +40, 000, 000
Cleveland 4, 762,000
Richmond 1,204,000 FPlus temporary
Atlanta 1, 443,000 purchase from
Chicago 8,681,000 St.Louis' portfolio
St. Louis o 3 1/2% T/N due 3/15/32 $3,000, 000
Minneapolis 2,184,500 3 1/2% " " 9/15/32 3,000,000
Kansas City 0 31/2% * " 12/15/32 _3,500, 000

. Dallas 3, 010, 500 9, 500, 000
San Francisco 4,865, 500

Totals $49, 500, 000

$49, 500, 000

NOTE: Since the close of the statement week sales were made from holdings in
System Account of $10,000,000 Treasury 4 1/4% certificates due Decenmber

15, 1929, for delivery as follows:

April 12 § 500, 000 to the market
" 15 4,000,000 " "
" 17 __5,500,000 " " Treasury, account Surplus Money

#10, 000, 000 Total

These sales will leave the total amount of holdings in the Account at
#39, 500, 000 including the $9,500,000 Treasury Notes taken over temporarily fron
the St. Louis bank recently,
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL

FEIERAL RESERVE BANKS FROM APRIL 4 TO APRIL 10, 1929, INCLUSIVE

GOVERNMENT SECURITIES

Purchases Issue Sales Issue

New York *31,000,000 March 15, 1930-32 T/N %32, 000,000 Sept,l5, 1929 4 3/4%C/T
* 2000,000 Dec. 15, 1929 4 3/4% ™

Atlanta 119,200 Misc. Gov't Sec. " 126,950 Misc. Gov't Sec.
St. Louis 0 - 237,500 Sept.l5, 1930-32 T/N
Totals - §1,119, 200 94, 364, 450

*Held temporarily

BANKERS ACCEPTANCES
(000 Omitted)

Other Holdings

By Allot- Matur~ Close April 10/29

Holdings Purchased nment from ities & Holdings Sales Other

April 3 Own_Jkt, N, Y. Sales April 10 Contracts Bills

Boston 18,258 § 1,665 R § 0 $ 2,539  $ 17,384 3,202 § 75
New York 18,397 3,039 " 0 5,682 15, 754 3,845 741

6,224 A

Phila. 16, 096 1,639 R 0 4,273 13, 462 0 96
Cleveland 21,832 0 2, 046 5,125 18, 753 0 106
Richmond 10, 327 228 " 829 1, 958 9, 426 0 52
Atlanta 9, 228 403, * 865 8175 9, 621 0 979
Chicago 8, 375 14 " 0 2,377 6,012 2, 664 141
St. Louis 6, 793 0 0 983 5,810 0 44
Minn. 6, 336 0 735 1,158 5,913 0 27
Kan. City 8,579 0 1,145 1,121 8, 603 0 33
Dallas 13, 062 1,490 " 604 1,569 13,587 61 36
San Fran, __ 20,115 592 " 0 3,270 17,437 3,313 72
Totals $157,398 {15,294 36,224  $30,930  $141,762 $13,085 2,402

Bills held over night by New York for distribution to other F. R. Banks - - 68

NOTE: R. indicates Retained and A, indicates Allotted in the above statcment.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING APRIL 10, 1929
(000 Omitted)

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

5.5 1/2% 51/8-51/2% 5 1/2-5 5/84 51/2-5 5/8% Total
Boston 3 857 8 191 $ 617 50 $ 1,665
New York 6, 052 2, 644 359 208 9, 263
Fhiladelphia 1,003 432 204 0 1,639
Riehmond 94 50 84 0 228
Atlanta - 320% 0 g3%* 0 403
Chicago 14 0 0 - 0 14
Drllas 262 980 160 88 1,490
San Francisco 5 253 334 0 592
- Totals  $8,607 54, 550 51, 841 3296 §15, 294

¥Purchased at 4 1/2%
¥¥Purchased at 4 3/4%

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING APRIL 10, 1929
(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securitics Acceptances Total
Purchased  $1,120 $15, 294 916, 414
So0ld 4, 364 0 4, 364
Matured 0 30,930 30,930
@15,636- #18, 880~
912-(Net Change 912-(Net Change
1-day holdesver l-day holdover
& other bills) & other bills)
Totals

$3, 244~ $16, 548

$19, 792~

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES APRIL 10, 1929
(000 Omitted)
(Including Sales Contracts)
Within 16-30 31-~60 61-90 91 days Over 6
15-days days days davys 6 rionths nonths Total
Gov't Securities § 3,505 § O $ 0 8 5 § 9,160 $153,419 %166,089
Bills Purchased 67, 504 38,010 29,495 20,370 1,938 0 157,317
Totals $71,009 $38,010 $29,495 $20,375 311, 098 $153,419 $323,406

a———

lt

e s
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April 10, 1929

Dear Mr. Uatteson:

I mcknowledge receipt of and shall bring
to the attention of the members of the Board your
letter of April 8th, encloaing report of transac-
tions in Covermment securities and basnkers accept-
ances as reported to your comnittee for the period
from March 23, 1929 to April &, 1928 inclusive.

Very truly yours,

E. M. McClelland,
fmgiastant Secretary

Mr. V. B. #atteson, Secretary,
Open Market Investment Committee,
c/b Federal Reserve Bank,
YNew York, N. Y.
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CONFIDENTIAL April 8, 1929

Mr. BE. A. Goldenweiser,
Director, Division of Research and Statistics,

Federal Reserve Board,

Washington, D. C.
Dear Mr. Goldenweiser:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from March 28, 1929 to April 3, 1923 inclu-

sive, together with data received by the Committee from the

Federal reserve banks.

i« B. Matteson
Secretary, Open Market
Investment Committee

Enecl.
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FEDERAL RESERVE BANK

oF NEw YOrRK

PERSONAL April 8, 1929

Dear Governor Young:

Vie are enclosing, for your files,~ = report of
'

Vg

transactions in Government securities gifd bankers accept-

ances as reported to the Open larkght Investment Committee
for the Federal Reserve Jystermpffor the period from arch
28 , 1929 fo April 3, }¥920 dnclusive, together with data

received by the ConmJtigh€ froum thie Federal reserve banks.

truly yours,

B. Matteson

Secretary, Cpen Market
Investment Committee

.

Honorable Roy A. Young,
Governor, Federal Reserve Board,
fiashington, D. C.

Encl.,
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CONFIDENTIAL April 8, 1929

Dear Governor Young:

Enclosed is a report of transactions in Government
securities and bankers acceptances &s reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from March 28, 1929 to April 3, 1928 inclu-
sive, together with data received by the Committee from the
Federal reserve bsnks.

ery truly yours,
4 - )

. Be. Matteson

Secretary, Open Market
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D, C.

Enecl.
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED APRIL 3, 1929

Holdings of Barning Assets of Federal Reserve Bonks from April 25. 1928 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILIS
' EARNING Qutright Sales OQutright Sales
-1928- ASSETS__} Purchases Contraets Purchoses Contracts DISCOUNTED
Apr. 25 §1,380,659 $293,365 ©11,390 ©331,425 ©34,416 ¢ 709,073
May 29 1,468,295 203,891 15,535 283,472 20,516 943,791
June 27 1,467,733 199,977 11,960 199,074 24,358 1,031,874
July 25 1,402,323 197,135 10,506 160,939 8,144 1,025,109
Aug. 29 1,433,026 197,048 11,916 156,765 27,534 1,038,773
Sept. 26 1,507,797 213,374 15,658 204,805 58,614 1,010,766
Oct, 31 1,603,476 200,470 26,629 355,479 83,897 932,271
Nove .28 1,706,255 204,638 24,644 431,230 51,113 990,240
Dec.‘2 26 1,899,312 197,028 35,300 422,678 66,592 1,167,579
-1929
Jen, 30 1,467,039 199,026 2,745 382,029 53,580 820,634
Fob., 27 1,463,032 164,985 1,415 308,308 25,767 952,482
Mar. 27 1,409,712 165,965 4,345 191,627 16,800 1,024,130
Apre 3 1,380,458 165,828 3,230 160,780 13,923 1,029,852
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED APRIL 3, 1929
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balonce Net Balance Net Bzlance Net
Apr. 3 Change Apr. 3 Change "Apr. 3 Change
Boston $ 6,389  §1,052+ § 18,258 8 6,082 & 72,498 $3,116+
New York 20,403 3,635+ 18,397 5,131 235,528 63,645~
Philadelphia 19,070 959+ 16,096 2,584- 104,860 94 5w
Cleveland 30,473 1,158+ 21,832 1,440- 89,928 6,178+
Richmond 2,356 0 10,327 1,374- 49,556 4,642+
Atlanta 4,007 231+ 9,228 222~ 59,592 9,652+
Chicago 28,618 2,109+ 8,375 4,799 204,755 20,075+
5t. Louis 7,362 11,701~ 6,793 1,575- 61,168 7,014+
Minneapolis 9,787 530+ 6,336 1,965= 13,110 1,213«
Kansas City 9,793 0 8,579 1,713- 38,283 8,000+
Dallas 12,998 707+ 13,062 1,236~ 14,725 3,400+
San Francisco 14,572 1,183+ 20,115 3,100~ 85,849 9,448+
N.Y. holdovers
end other bills 3,382 372+
Totals $165,828 §  137a $160,780  $30,847-  $1,029,852 $5,722+

COMMENT ON CHANGES WEEK ENDED APRIL 3, 1929..

Total earning assets of the System showed a decreasc of $29,250,000 for
the current statement weeke The approximate chonges by clessification consisted of
an increase of $5,700,000 in bills discounted and decrecsos of $30,850,000 in oute
right purchases of bankers acceptances, and $4,000,000 in investments held under
sales contracts, The latter decrease consisted of 31,100,000 in Government securie
ties and $2,900,000 in bankeps acceptancese
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i// Money The New York call money market eased considerably after the
Market first of April. On Monday, April 1, the renewal rate was set at 10

per cént, following a renewal at 15 per cent on the previous trading
day, March 28, but offerings at the renewal figure were below the
demand and the new loan rate subsequently was advanced again to 15 per
cent. On Tuesday the call rate held at 12 per cent all day; on
Wednesday there was a decline to 8 per cent from the rcnewal rate of
10 per cent; and on Thursday and Friday the new loan rate touched 6
per cent on both days, after renewals had been arranged at 10 per cent
on Thursday and at 8 per cent on Friday. The 8 per ¢ent renewal rate
was the lowest since March 19, and the 6 per cent rate for new loans
was the lowest level touched since March 13, During the first week
of the month, there was only a relatively small net outflow of funds
- +to other centers, following a large inflow during the last week of
March. Federal Reserve bill operations continued to take funds out
of this market, but there were rather heavy foreign account payments
to the street, representing prineipally the proceeds of gold released
- from earmark. The indebtedness of the New York City banks at the
Reserve Bank averaged $169,000,000 during the past week, a decline of
$23,000,000 from the previous week.

Quotations for time money, on the other hand, advanced
further during the calendar week just closed. Throughout the period,
there were iransactions at 9 per cent in maturities up to 90 days and
on several days of the week loans for the longer maturities were also
placed at the 9 per cent rate. Current levels for time loans are as
high as those that prevailed during part of 1920,

Due to the very limited investment demand for commercial
paper, the prevailing rate for prime names has been advanced to 6 per
cent, a new high level for cormercial paper since September 1921.
Since the change in the rate, the buying demand as well as the supply
of paper has remained small.

Governnent The market for United States Government securities continued
Security moderately active. The demand was good and practically all issues
Market registered fractional gains over the previous week's close, the long-

term bonds, with the exception of the Treasury 3 3/8s of 1947 showing
gains of from 8/32 to 26/32nds,

Dealers' Offering Prices at the End of the Calendar Week
and Net Changes from Previous Week's Close

Net Approx.

Issue Price Change Yield

4 1/2% Cert. of Ind. due June 15, 1929 100 +3/32 4.42.
4 3/4% " " Sept. 15, 1929 100 3/32 +4/32 4.51
4 1 /4% " " " Sept. 15, 1929 99 26/32 +4/3z 4.68
41/4% " " " " Dec. 15, 1929 99 19/32 +1/32 4,84
4 3/47 " " " % Dec., 15, 1929 100 +1/32 4.74
3 1/2% Treasury Notes " Mar. 15, 1932 96 29/32 +1/32 4.64
31/2% " " " Sept. 15, 1932 96 29/32 +1/32 4.49
31/2% " " Dec. 15, 1932 96 29/32 +1/32 4,42
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Closing Prices on New York Stock Exchange on Saturday,

April 6, 1929 and Net Chanses from Previous ieek's Close

Net Net
Price Change Issue Price Change
37 30/32 +18/32 Treas. 4s 1944-54 102 24/32 +14/32
99 6/32 +19/32 " 4 1/4s 1947-52 106 30/32 +26/32
99 7/32 +11/32 " 3 3/4s 1946-56 99 30/32 + 8/32

"3 3/8s 194347 96 9/32 -1/32
"3 3/8s 1940-43 96 16/32  +15/32

Dealers offerings of unindorsed bankers acceptances were
at the following rates: 5 3/8 per cent for 30s, 5 3/8 to 5 1/2 per
cent for 60s, 5 1/2 per cent for 90s and 120s and 5 5/8 per cent for
180-day bills.

Boston reports that there was very little change in local
conditions in the bill market during the past week., A slight im-
provement was noted in the supply, while the demand, undoubtedly
due to high rates over the month-end, slackened perceptibly with the
result that dealers shipped many of their bills to their offices
in other cities. (Qfferings to the Reserve Bank were very small.

In New York the supply of bills was moderately good and approximate-
ly equal to the demand. Distribution consisted mainly of nineties
and longer bills for foreign account. Local buying was moderate,
chiefly for shorter maturities and principally for corporation
account. Dealers made fairly substantial shipments to their oute
of «town branches and correspondents and their portfolios reached the
lowest level since August 1928. Philadelphia reports that the
demand for bills showed 2 little improvement during the past week,
although generally the market was quiet. Dealers reported that
bills were somewhat scarce. Offerings were not heavy. Chicago
reports that dealers reported a fair demand for 30-day maturities
at present rate but sixties and nineties appear to be accumulating,
Dallas reports that the supply of bills originating in its district
declined due to seasonal influences. One dealer reported that
difficulty was experienced in securing supply of bills in other
districts, particularly sixties., Bills available moved freely at
existing rates. The demand was much larger than the previous week
and was principally for nineties. Interior banks continued to be
largest buyers. Offerings to the Reserve Bank were larger than

the previous week.
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OPERATIONS FOR ACCOUNT UNITED STATES TREASURY

Transactions consunmated for the Treasury during the current statement

week were as follows?

Sale of $1,000,000 - 4 1/4% 1st L/L bonds for account Government Life Insurance

Fund and purchase of 500,000 ~ 4 3/4% C/I due 9/15/29 for German Special Deposit

Atcount.

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

During the current statement week the Federal Reserve Bank of St. Louis,
owing to the heavy demands on that bank by member banks in its district, was re-
lieved outright of its participation of Government securities in the System Accouny
amounting to $2,200,000,and relieved temporarily of $9,500,000 - 3 1/2% Treasury

“notes of 1930-32 from its outright holdings ¢f Government securities. These
securities were all taken over at the current market prices and appartioned to the
other participating banks except Richmond, with the understanding that St. Louis
would repurchase the39,500, 000 Treasury notes at a later date at the same price,

These¢ transactions resulted in the total holdings in the Account being
increased temporarily from $40,000,000 to 49,500,000, The participation by
Federal resecrve banks and the classification of issues at the close of the state-
ment week were as follows:

PARTICIPATION BY FELERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston § 4,332,500 Dec. 15,1929 - 4 1/4% C/I $10, 000, 000

New York 14,958, 500 Dec. 15,1992 - 3 1/2% T/N 30,000,000

Philadelphia 4, 058, 500 $40, 000,000

Cleveland 4, 762, 000 Plus temporary

Richmond 1,204, 000 purchase from

Atlanta 1, 443,000 St.Louis' portfolio:

Chicage 8, 681, 000 3 1/2% T/N due 3/15/32 33,000, 000

St. Louis 0 3y " 9/15/32 3,000,000

Minneapolis 2,184, 500 31/2% " "12/15/32 _3,500, 000

Kansas City o) 9, 600, 000

Dallas 3, 010, 500

San Francisco 4,865,500 -
Totals $49, 500, 000 v49, 500, 000
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEDERAL, RESERVE BANKS FROM MARCH 28 TO APRIL 3, 1929, INCLUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases oales _Increase _Decrease
Boston § 1,053,000 5 0 $ 1,053,000 & o
New York 5,835, 000 * 2,200,000 3, 635,000 0
Philadelphia 959, 500 0 959, 500 0
Cleveland 1,157, 500 0 1,157,500 0
Richmond 0 0 0 0
Atlanta 341, 000 0 341, 000 0
Chicago 2,109, 500 0 2,109, 500 0
St. Louis 0 2,200, 000 0 2,200, 000
Minneapolis 530, 500 0 530,500 0
Kansas City . 0 0 Y 0
Dallas 731, 500 0 731, 500 0
San Francisco __ 1,182 500 0 1,182,500 S —
Totals $2, 200, 000
4

$13, 900, 000 54, 400, 000
fe—— I

*Represents amount of St. Louis' participation taken over by New York on March 29
and allotted to participating banks on April 1.

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

811, 700, 000
e ——

Purchases Issue Sales Issue
Atlanta $160,250 Misc. Gov't Sec. 3 269,500 Misc. Gov't Sec.
St. Louis 0 - * 9,500,000 Various 1930-32 T/N
Dallas —_— - 24,000 TJ-1929 C/I
Totals $160, 250 $9, 793, 500
e —— ] SEEIIEETNNN

*Temporary sale to System Account.

BANKERS ACCEPTANCES
(000 Omitted)

Other Holdings

By Allot- Matur- Close April 3/29

Holdings Purchased ment fran ities & Holdings Sales Other

March 27 _Qwn Mkt, N. Y, Sales  April "3 Contracts Bills

Boston 9 24,340 § 929 R $0O $ 7,001 $ 18,258 2,891 § 75
New York 23,528 8,910 " 0 1,808% 18,397 6, 728 773

6,747 A 12,233

Phila, 18,680 1,410 R 0 3,994 16,096 0 96
Cleveland 23,272 498 " 2,005 3,943 21,832 0 106
Richmond 11,701 275 " 844 2,493 10, 327 0 52
Atlanta 9,450 340 " 956 1,518 9,238 0 948
Chicago 13,172 95 " 0 4,892 8,375 1,858 141
*5t. Louis 8, 368 0 356 1,931 6,793 0 44
Minn, 8,301 0 661 2,626 6,336 0 27
Kan, City 10,292 0 1,308 3,021 8,579 0 33
Dallas 14,298 1,012 * 617 2,865 13,062 129 36
San Fran, 23,215 353 " 0 3,453 20,115 2,317 72
Totals  3188,617  $20,569 $6,747  $51,788  $157,398  {$13,923 42,403
Bills held overnight by New York for distribution to other F. R. Banks - -___3979
Total = = = = = = = $3,382

¥ On March 29 St. Louis discontinued participation in System purchases of bills.
**3501d to a foreign correspondent.,

NOTE: R, indicates Retained and A, indicates Allotted in the above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING APRIL 3, 1929

v

(000 Omitted)

61«90 days

1-30 days 31-60 days Over 90-days
41/2-5 1/2% 4 .3/4-5 1/2% 4 3/4-5 1/2% 5-5_3/4% Total
Boston $ 208 $ 56 $ 665 $o ¢ 929
New York 12,771 2,372 28 486 15,657
Philadelphia 873 149 388 0 1,410
Cleveland 0 0 498 0 498
Richmond 0 275 0 0 275
Atlanta - 100 100 104 36 340
Chicago 20 75 0 0 95
Drllas 131 775 84 22 1,012
San Francisco 107 239 7 0 353
Totals $14,210 34,041 31,774 3544 $R0, 569

e ——

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING APRIL 3, 1929

Government
Securities
Purchased $14, 060
Sold 14,197
Matured 0
Totals $ 137-
T

(000 Omitted)
(BExcluding Sales Contracts)

Bankers
Acceptances

%20, 569
‘1,808
49,980
431, 219-
372+(Net Change
1-day holdover
& other bills)

$30, 847~

————pr s er—
e ———

Total

334, 629
16, 005
_49,980
$31, 356+
372+(Net Change
l-day holdever
& other bills)

330,984+

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES APRIL 3, 1929

Within

15 days
Gov't Securities § 3,230
Bills Purchased 79,288
Totals 82,518

(000 Omitted)

(Ineluding Sales Contracts)

16«30 31-60 61-90 91-days Over 6 =
doys days _days_ 6 months months Total
s 0 $ 0 3 4 9,165 $156,659 8169,058
41,937 27,855 23,489 2,134 0 174,703
341,937 $27,855 $23,493 $11,299 $156,659 $343,761
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April %, 1929

Detar ‘ir. ‘alteson:

I schnowledge receipt of and shall brins to
the attention of the nembers of the Board vour
latter of April lst, enolosing report of transaoc—
tions in Govermment sscurities and bankers accept~
ances as reported to your comnitteo for the period
from Yarch 21, 1529 to Maroh 27, 1929 inclusive.

Very truly yours,

E. M, ioClelland,
Assistent Seoretary

Mr. V. Be Hatteson, Seoretary,
Open larket Investment Committee,
o/o Pederal Reserve Bank,
lieow York, K. Y.
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CONFIDENTIAL | April 1, 1929
- Mr. E. A. Goldenweiser,

Director, Division of Research and Statistics,

Federsl Reserve Board,

Washington, D. C.
Dear Mr. Goldenweiser:

Enclosed is a report of transactions in Govermment
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from March 21, 1929 to March 27, 1929 inclu~
sive, together with data received by the Committee from the
Federal reserve banks.

Veyy y yours,

-~

%. B. Matteson
Secretary, Open #arket
Investment Committee

Encl.
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FEDERAL RESERVE BANK

ofF New YORK

PERSONAL

Dear Governor Youngs:

We are enclosing, for your files, a report of trans-
actions in Government securities and bankers sascceptances as
reported to the Open Market Investment Committee for the
Federal Reserve System for the period from March 21, 1329 to
March 27, 1929 inclusive, together with data received by the
Committee from the Federal reserve banks.

truly yours,

W. B. Matteson
Secretary, Open Market
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

Encl.
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# FOR SPECIAL CIRCULATTION
VZLEfff"IADET;f*ﬁff” INITIAL AND RETURN TO Sk

fév.;.?~i/// Hawmlg n\/’ Mr.Jamegv///
¥r. Platt vr i ferals] M. Cunninzio:

FEDERAL RESERVE BANK

oF NEw YORK

_ CONFIDENTIAL ‘April 1, 1929

Dear Governmor Young:
Enclosed is s reportvof transactions in Government
securities and bankers scceptances as reported to the Open
’ Market Investment Committee for the Federsl Reserve System
for the period from March 21, 1929 to March 27, 1929 inclu-
sive, together with data received by the Committee.from the

Federal reserve banks.

Ve%;/ﬁ?uly yours,

Y. B. Matteson
Secretary, Open Market
Investment Commititee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

Encl.

oo bt ) a1
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CONFIDENTTAT

REPORT OF OPEN MARKET INVESTIMENT COMMITTEE WEEK ENDED MARCH 27, 1929.
Vs Holdings of Earning Acsets of Fedcrol Reserve Bonks from January 25, 1928 to date
% (000 Omitted)
TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
~-1926- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Jan. 25 $1,173,926 $434,817 6,080 $318,863 $28,442 % 385,224
Febe 29 1,244,929 399,132 8,470 302,932 40,827 492, 568
Mar. 28 1,257,021 379,448 6.384 288,652 57,451 524,096
Apre 25 1,380 659 293,365 11,390 331,425 34,416 709,073
Moy 29 1,468,295 203,891 15,535 283,472 20,516 943,791
Juwe 27 1,467,733 199,977 11,960 199,074 24,358 1,031,874
July 25 1,402,323 197,135 10,506 160,939 8,144 1,025,109
Auge 29 1,433,026 197,048 11,916 156,765 27,534 1,038,773
Sept. 26 1,507,797 213,374 15,658 204,805 58,614 1,010,766
Octs 31 1,603,476 200,470 26,629 355,479 83,897 932,271
Nov. 28 1;706,255 204,638 24,644 431,230 51,113 990,240
Dec. 26 1,899,312 197,028 35,300 422,678 66,592 1,167,579
-1929~.
Jan. 30 1,467,039 199,026 2,745 382,029 53,580 820,634
Fob. 27 1,463,032 164,985 1,415 308,308 25,767 952,482
Mar, 20 1,371,771% 184 ,826% 525 215,126 21,712 942,737
" 27 1,409,712 165, 1965 4,345 191, *627 16 soo 1,024,130

* Includes 419 OOO 000 spec

to F. R, B N. Y. to cover Treasury overdraft.

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE QF SALES CONTRACTS)
DURING WEEK ENDED MARCH 27, 1929

1al one-day Troasury CertlfICutG of 1ndcbtcdncss 1ssucd

GOVERNMENT SECURITIES

(000 Omittcd)

BANKERS ACCEPTANCES

BILLS DISCOUNTED

Brlance Net Belance Net Bzlance Net

Mar, 27 Change Mar. 27 Change Mors 27 Change
Boston $ 5,337 $0 4 24,340 5 2,454- 5 69,382 § 20,992+
New York 16,768 0 23,528 7,120~ 299,173 91,037+
Philadelphia 18,111 0 18,680 2,936m 105,805 8,616+
Cleveland 29,315 0 23,272 1,504« 83,750 6,848+
Richmend 2,356 0 11,701 836+ 44,914 2,188+
Atlanta 2,776 115+ 9,450 1,163 49,940 1,306+
Chicago 26,509 0 13,172 4,857- 184,680 52,493«
St. Louis 19,063 0 8,368 40+ 54,154 3,589+
Minneapolis 9,257 0 8,301 207+ 14,323 3,212+
Kansas City 9,793 0 10,292 434+ 30,283 3,447-
Dzllas 12,291 24+ 14,298 1,31C- 11,325 1,860+
San Francisco 13,389 0 23,215 2,001- 76,401 4,109+
N.Y. holdovers

and other bills 3,010 1,671=
Totals $165,965 139+ 191,627 523,499~ $1,024,130  $81,393+

COMMENT ON CHANGES WEEK ENDED MARCH 27,1929.

Total carning asscts of thc System,
certificate of indebtedness issued last week to cover the overdraft,
croase of 956 941,000 for thc current statement woeks

cxclusive of special one-day Treasury
showed an ine
The approximate changcs by

clg851flcatlon con31stcd of incrcases of ;81,400,000 in bills discounted and

9100 000 in outright purchascs of Govcrnment sccurltlcs and decreascs of 23,500,000
in outrlght purchases of bankers acceptances and ;1,100,000 net in 1nvestmcnts hcld
The lotter item consisted of a dccrcuse of $4,900,000 in

under sales contracts.

bankers acceptances and an incrcase of 93 800,000 in Government sccurltlcs.
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Call moncy rates during the post calendar weck cdvanced
sharply to ncw high levels since Februcry 1920, Following = consider=
able increcase in the domand for sccurity loons in the previous week,
the preparations for the ronthecnd transactions and statements had a
morked of fect on the supply of call funds availables Cn Monday, the
rencwal rate was sot ot 9 per cent, and three successive advances in
the ratc for ncw loans during the day raised the closing rate to 14 per
conte On Tuesday, vwhich was the day of greatest strain, the new loan
rote rcached 20 per cent, following a rencwal ot 12 per cent, bofore
sufficiont funds werc forthcoming to satisfy the demonde On Wednosday,
off urings of ccll funds werc somewhat frecr, with the rcsult that the
rate held cll dey ot the renewal lcvel of 15 per cent. Thursday, which
wos the last busincss day of the weck for the money market, witnessed
some recession from these levels, epparently rcflecting the consumation
of arrongements providing for thce month-end operctionse On that day,
rencwals were again at 15 per cent, but before the end of the trading
scssion, the now loan rate on the Exchimge had worked os low as 8 por
cent, and in thc outside market some money was cven placcd at 6 por conte
There was ¢ further substantial decline in thc Systom's holdings of
bills during the woek due to nct moturitics and repayment of sales
contraet holdings of bills in this market; cnd wockecnd currency withe
drawals cbout offsct an inflow of commcreicl funds from other centers
toward the ond of the wccke as a result, the borrowings of tho New
York City benks showed a net increcse of $33,000,000 during the period
and on soverael deys were in excess of $200,000,000. For the week s o
whole, the indehtodnoss of the City banks avercged §$192,000,000, which
is ;84,000,000 morc thon in the provious woeks

The time moncy market was exccedingly firm =nd rate quotations
were loargely nominale At the end of tho weck, 30 doy moncy was quoted
ot 8 3/4 por cent bid, 60 and 90 days ot 8 1/2 per cent hid, ond 4 to 6
months' money at 8 per cent bid, but no funds werc offcrcd for any
maturitys During the week, o few 30 day loons possed at 8 1/2 and
8 3/4 per cent, a little 60 day money at 8 1/2 per cent, and on occam
sional 6 months' loan ot 8 pcr cont.

poper 4t o ronge of 5 3/4 - 6 per cent for prime paper, tho COLTNC Y=
cialymarket continucd cxtremely quicte Beonk investment buying romeined
of tcry limited proportions, and consoquently the dealers werc not
anxious to sccurc additional smounts of ncw peper from industrizl and
comnercial firmsa

The market for United States Governmont sccuritice wos 1mode
crately active and firme Thc demand showed considerable improvement
over thc prcvious week, espccially for the long-torm Troasury bonds
vhich rogistercd gains in prices of from 5/32 to 14/32nds over the
provious wcck's closc,

Dealers?! Offoring Priccs ot the End of tho Calcndar Weck
and Net Chonges from Provious Weck's Closs
Net ApDrox.

Issue Price Chaonge Yicld
4 1/2% Cert. of Ind, due June 15, 1929 99 29/32  «2/32 4489
4 3/a% " v v " Scpte 15, 1929 99 31/32 - -- 4.81
AR 25/ S “ Scpte 15, 1929 99 22/32 --- 4,94
4 1/4% 0 % w " Do, 15, 1929 99 18/32 - - =  4.86
4 3/4% " " " " Dec. 15, 1929 99 31/32  ~2/32 4,78
3 1/2% Trcasury Notos ¥ Mor, 15, 1932 96 28/32  +2/32  4.63
3 1/2% " " " Scpt. 15, 1932 96 23/32 +2/32 4,48
3 1/2L ¢ " " Dee. 15, 1932 96 28/32  +2/32 4.4)
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1st 3 1/2s
1st 4 1/4s
4th 4 1/4s

Bankers
Acceptances

Reports
Week

Ending
“March 27
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Closing Prices On New York Stock Exchance on Thursday,
Varch 28.1929 {the Exchange being closed on Friday and
Saturday), gnd Net Changes from Previous Week's Close

Net Net -
Price Change Issue ' Price Chanpe
97 12/32 - - -  Treas. 4s 1944-54 102 10/32 +10/32
98 19/32 -3/32 " 41/4s 1947-52 106 4/32 + 6/32
98 28/32 +2/32 " 3 3/4s 1946-56 99 22/32  +14/32
" 3 3/8s 1943-47 96 10/32 + 6/32

" 3 3/8s 1940-43 96 1/32 + 5/32

Dealers' offerings of unindorsed bankers acceptances were
at the following rates at the close of the current statement week:
5 3/8 per cent for 30s, 5 3/8 to 5 1/2 per eent for 60s, 5 1/2 per
cent for 90s and 120s, and 5 5/8 per cent for 180-day bills.

' Boston reports that locol banks were good buyers during the
past period and scles were at the largest since the first of the year,
The supply, however, still continued inadequate to meet the local de=
mand, and dealers were obliged to receive bills from their offices in
other cities. The best demand continued to be for ninety day maturi-
ties. 1In New York at the beginning of the week the supply of bills
while not in as heavy volume as the previous week, was substantially
in excess of the demand. Orders from abroad and for domestic account
were light. On March 25th dealers being sorewhat apprehensive of
the situation, advanced their bid and asked rates 1/8 per cent on 2ll
maturities. Following the open market rate changes the-Reserve bank
incrensed its currently effective minimum buying rates 1/8 per cent
on all maturitiecs.Ammnme pmnerromnhnshmmeschs g . After these
changes and for the balance of the period the demand from abroad and
domestic corporation account increased substantially and was consid=-
erably in excess of the supply. As a result of this demand and
heavy shipments by dealers here to their out-of~town branches and
correspondents, dealers' portfolios decreased to the lightest hold-
ings since August 1928. Inquiries for bills continued good and on
March 27th denlers reduced their rate 1/8 per cent on all maturities
in order to replenish their depleted portfolios. Philadelphia
reports that its acceptance market continued quiet. The increase in
rates did not affect the demand which continued light, Dealers
reported that due to activity in other districts, portfolios were cone
siderably lower; offerings were accordingly somewhat lighter.
Chicago reports that there was a good demand for bills in its district
during the last part of the statement week and dealers reported 2
scarcity of all maturities. Dallas reports that the supply of bills
originating in its district was about normal for this season. Not-
withstanding higher rates, the demand was slightly less than the pre-
vious week due principally to seasonal needs of interior banks,

There was a marked preference for leng bills. Due to unsettled
rates, dealers reduced portfolios substantially, jaking on new bills
only as needed. One accepting bank reports that few cotton merchants
and exporters are talking about giving preference to loan financing
instead of acceptance financing on account of unusually high bill
rates,
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QPERATIONS FOR ACCOUNT UNITED STATES TREASURY
Transactions consurmated for the Treasury during the current statement

week were as follows:

Purchases of 10,000,000 par amount 4 1/4% C/1 due 12/15/29 for account
Surplus Money

3,500,000 " " 4 1/4% C/1 due 9/15/29 for account
Surplus Money

e

313,500,000 Total Purchases
and sale of (1,000,000 par amount 4 1/4% First Liberty Loan bonds from account
Government Life Insurance Fund.

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

There was no transaction in the System Account during the current
statement week, the total amount of holdings at the close of business Wednesday,
March 27, 1929, remaining unchanged at +40,000,000. The participation by Federgl
reserve banks and the classification of issues were as follows:

PARTICIPATION BY.FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston 3 3,279,500 Dec. 15, 1929 - 4 1/4% C/I  $10, 000, 000
New York 11,323,500  Dec. 15, 1932 - 3 1/24 T/N 30, 000, 000
Philadelphia 3,099, 000

Cleveland 3, 604, 500

Richmond 1,204, 000

Atlanta 1,102, 000

Chicago 6,571,500

St. Louis 2, 200, 000

Minneapolis 1,654,000

Kansas City 9]

Dkllas 2,279, 000

San Francisco 3,683, 000

Totals $40, 000, 000 $40, 000, 000

On March 29, 1929 the Federal Reserve Bank of S5t. Louis, due to their
low reserve position, requested that they be relieved of their participation in
Government securities in the System Account, amounting to $2,200,000. These
securities were accordingly distributed among the other participating banks, ex=
cept Richmond, This was an outright sale at current market prices.

.org/

Federal Reserve Bank of St. Louis
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FELERAL RESERVE DANKS FROM MARCH 21 TO MARCH 27, 1929, INCLUSIVE

GOVERNMENT SECURITIES

Purchases Issue Sales Issue _
Atlanta 3169,300 Misc. Gov't Sec. 554,700 Misc. Gov't Secs
Dallas 24,000 TI-1929 Ctfs. 0o -
Totals 5193, 300 554, 700

BANKERS ACCEPTANCES
(000 Omitted)

- Other Holdings'
" ‘ Ly Allot- Matur- Close March 27/29
Holdings Purchased ment from ities & Holdings Sales Other
liar.20 Own Mkt. New York Sales Mar.27 Contracts Dbills
Boston 526,794 § 4,701 R. 3 O 57,155 & 24,340 § 1,680 & 75
New York 30, 648 6,583 " 0 13,703 23,528 10, 925 870
11,162 A,
Fhila, 21,616 516 R. 0 3,452 18,680 0 96
Cleveland 24,776 1,424 " 3,084 6,012 23,272 0 106
Richmond 10, 865 1,305 " 1,160 1,629 S 11,701 0 52
Atlanta 10,613 657 " 1,110 2,930 9,450 0 - 960
Chicago 18,029 621 " 0 5,478 13,172 1,419 141
* St. Louis 8, 328 0 1,536 1,496 8, 368 0 - 44
Minn. 8,094 0 1,155 948 8, 301 0" 27
Kan, City 9,858 0 1,975 1,541 10, 292 0 33
Dallas 15,608 602 " 1,142 3,054 14,298 9 36
San. Fran, __ 25,216 3,400 " 0 5,401 23,215 2,767 72
Totals 210,445 330,971 511,162  $52,799 $188,617 16,800 $2,512

Lills held overnight by New York for distribution to other F. R. Danks - = -___ 498

Total w = =~ = = = = = = = = = 53,010

* On March 29 St. Louis discontinued participaticn in System purchases of bills

NOTE: R. indicates Retained and A. indicatcs Allotted in the above statement.
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MATURITIES AND RATES ON CILLS PUKCHASED WEEK ENDING MARCH 27, 1929
: (000 Omitted)

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

47/8 -53/8, 5-51/20 51/8«53/4k 53/8=5 7/8%  Total

Doston 3 539 3 121 5 3,925 5116 % 4,701
New York 10, 650 2,783 4,189 123 17,745
Philadelphia 170 252 94 0 516
Cleveland 1,198 226 0 0 1,424
Rickmond - 166 465 674 0 1,308
Atlanta 622 0 24 11 657
Chicago 356 222 43 0 621
Lallas 347 17 38 46 602
_San Francisce 181 1,462 1,675 _82 3,400
Totals 514,229 35, 702 $10, 662 3378 30,971

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND DANKERS ACCEPTANCES DURING WEEK ENDING MARCH 27, 1929
(000 Omitted)

{Excluding Sales Contracts and l-day Cert. of Ind.)

Government Bankers
Securitice  Acceptances Total
Purchascd 5193 330,971 331,164
Sold 54 0 54
Matured 0] 92,799 52, 799
321, 828~ 521, 689-
1,671~ (Nct Change 1,671~ (Net Change
—_— l=day holdover l=day holdover
& other bills) & other bills)
Totals 3139+ 523, 499~ ' $23,360-

HOLDINGS OF GOVERNMENT SECURITIES AND DANKERS ACCEPTANCES MARCH 27, 1929
{000 Omitted)

(Including Sales Contracts)

Within 16=30 31-60 61-90 91 dayse Over 6

15+days  days days days 6 months mponths Totals

Gov't Sccurities ¢ 4,345 4 O v 0. o128 5 7,672 S158,165 170,310
Dills Purchased 93,984 _52,370 _33,147 _26,164 2,762 0 208, 427
Totals 598,329 052,370 ;33,147 26,292 510,434 158,165 5378!737

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives

- DECLASSIFIED
T — ' ' . Authority E+0. \Aase -

Mareh 27, 1529

Deer ¥Mr, iatteson:

1 aocknowledge receipt of and shali dring to
the attention of the members of the Beerd jour
letter of the 2B6th instent, enolosing report of
fransictions in Governnent assourities and bsnkers
acoeptances as roported to your committee for the
pericd from March 14, 1929 to Maroh 20, 1929 ine
olusive.

Very truly yours,

Es ¥, YoClelland,
lLssistent Seoretary

¥re e . Matteson, Seoretary,
Open Market Investment Committee,
¢/c Federal Reserve Bank,
New York, K. Y.
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oF New York )
CCONFIDINTIAL yarch 25, 1929

Mr. E. A. Goldenweiser,
- Director, Division of Research and Statistics,
- Federal Reserve Board,
¥ashington, D. C.
Dear Mr. Goldenvieiser:
¥nclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Commitiee for the Federal Reserve System
for the period from March 14, 1228 to March 20, 19292 inclu-

sive, together with data received by the Committee from the

Federsal raserve banks.

Very/truly yours,

We. B. Matteson
Secretary, Open Market
Investment Committee

Encl.
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FEDERAL RESERVE BANK

oF NEw YORK

ffarch 25, 1929

Dear Governor Young:

Wwe are enclosing, for your files, a report of transac-
tions in Government securities and bankers acceptances as report-
ed to the Open Market Investment Commitiee for the Federal Reserve
System for the period from March 14, 1328 to March 20, 1222 inclu-
sive, together with data received by the Committee from the Federal
reserve banks.

truly yours,

"o B. Matteson
Secretary, Open larket
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Vashington, D. C.

Federal Reserve Bank of St. Louis
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} MEARES / Mr, Yoolin l/ Mr., Jemes v’
ko, aib\// Mr.Milligé{//// Mr. Cunnicooon
FEDERAL SERVE BANK

oF NEw YORK

CONFIDENTIAL

-

Dear Governor Young:

Fnclosed is & report of transactions in Government

securities and bankers acceptances as reported to the Open

Market Investment Committee for the Federsl Reserve Systen

for the period from March 14, 1929 to larch 20, 1829 inclu-

sive, together with data received by the Committee from the

Federal reserve banks.

Vcr truly your

L WWW

B. lirtteson
occretarr, Open jiarlket
Investment Committece

Honorable Roy A. Youn;,
Governor, Federal Reserve Board,
Washington, L. C.

Incl.

"f:’ food li - :f,b ’
[ﬁ%@éééééé%¥{9/}gj'f
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED MARCH 20, 1929

Holdines of Earning Assets of Federal Reserve Beonks from Jenuary 25, 1928 to date
: (000 Omitted)

TOTAL GOVERNMENT SECURITIES ~ BANKERS ACCEPTANCES BILLS
’ EARNING Outright Sales Outright Sales
~1928« A35ETS Purchases Contracts Purchases Contracts DISCOUNTED
Jon, 25 $1,173,926 434,817 o 6,080 5318,863 {28,442 5 385,224
Feb, 29 1,244,929 399,132 8,470 302,932 40,827 492,568
Mar, 28 1,257,021 379,448 6,384 288,652 57,451 524,096
Apr. 25 1,380,659 293,365 11,390 331,425 34,416 709,073
May 29 1,468,295 203,891 15,535 283,472 20,516 943,791
June 27 1,467,733 199,977 11,960 199,074 24,358 1,031,874
July 25 1,402,323 197,135 10,506 160,939 8,144 1,025,109
Aug., 29 1,433,026 197,048 - 11,916 156,765 27,534 1,038,773
Sept. 26 1,507,797 213,374 15,658 204,805 53,614 1,010,766
Oct. 31 1,603,476 200,470 26,629 355,479 83,897 932,271
Nove 28 1,706,255 204,638 24,644 431,230 51,113 990,240
Dece 26 1,899,312 197,028 35,300 422,678 66,592 1,167,579
-1929-

~Jan. 30 1,467,039 199,026 2,745 382,029 53,580 820,634
Feb. 27 1,463,032 164,985 1,415 308,308 25,767 952,482
Mar, 13 1,421,833 161,452 3,845 257,154 25,947 955,623
Mar, 20  1,371,771% 184 ,826% 525 215,126 21,712 942,737

¥Includes $19,000,000 special onceday Treasury certificate of indebtedncss issued
to F, R. B, N. Y. to cover Treasury overdraft.

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING wEEK ENDED MARCH 20, 1929
(000 Omitted)

GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Belance Nect Bclance Net
Mar. 20 Change Mar. 20 Change Mar, 20 Change
Boston $ 5,337 5 245+ 526,794 & 4,756- 5 49,390 § 1,734-
New York 16,768 3,290+ 30,648 3,974~ 208,136  16,584=
Philadelphia 18,111 405- 21,616 181~ 97,189 1,127
Cleveland 29,315 246~ 24,776 2,790 76,902 3,277+
Richmond 2,356 = 0 10,865 1,566m 41,726 801+
tlanta 3,661 61- 10,613 440- 48,634 2,934~
Chicago 26,509 472~ 18,029 7,881~ 237,173 23,026+
St. Louis 19,063 100+ 8,328 481~ 50,565 9,180+
Minneapolis 9,257 85 8,094 1,581~ 17,535 1,498+
Kansas City 9,793 30+ 9,858 370+ 33,730 2,531+
Dalles 12,267 2,259+ 15,608 761- 9,465 6,450~
San Froncisco 13,389 281~ 25,216 7,485~ 72,292 24,370~
N.Y. holdovers '
and other bills 4 681 10,502 -
Totals 6165,826%  $4,374+ 5215,126  42,028-  $942,737 {12,886~

*Excluding $19,000,000 special onc~day Treasury certificate of indcecbtednesss
COMMENT ON CHANGES WEEK ENDED MARCH 20, 1929,

Total earning assets of thc System, cxclusive of special one-day Treasury
cortificate of indebtedness issued to cover the overdraft, showed & deecrcasc of
$69,062,000 for the current statcment wecke Thc approximete changes by classificos
tion consisted of an increase of $4,350,000 in outright purchases of Government
sccurities and decrcases of §42,000,000 in outright purcnases of bankers acccptances,
#12,900,000 in bills discounted, 4,250,000 in bankers acceptances held under salecs

Digitized for FRAGOMETActS and 3,300,000 in Government securitics held under sales contracts.
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//‘ Money Call money in New York began to firm early in the calendar
Market week just closed, reflecting the effect of large income tax collec-

tions in this district and heavy outgoing commercial transfers to
other districts to fill the gap caused by Treasury collections there.
These losses to the market were accompanied by the repurchase from
City banks of the 485,000,000 of participations in the special certi=
ficate to cover the Trecasury overdraft which were sold by the Reserve
Bank on March 15, As the reduction of the Treasury overdraft prow-
gressed further to its final retirement on March 22, the borrowings
of the New York City banks at the Rescrve Bank mounted, rising from a
low of $44,000,000 on the 15th to $136,000,000 on March 22, Call
loan rencwals began the week at 7 per cent, and following a rise to
10 per cent in the rate for new loans on Tucsday, advanced to 9 per
cent on Wednesday, and remained at this level for the balance of the
weeke

- The market for time moncy was very firm during the week and
activity was reduced to a minimum. All maturities of time funds were
bid for by the brokers at 8 per cent. The market was virtually bare
of offerings, and whenever a little money was obtainable, it was
placed at the 8 per cent rate, regardless of maturity - whether for
30 days or as long as 6 months.

The commercial paper market continued quiet during the past
week, due to the lack of bank investment demand. The going rate for
paper has reached 5 3/4 - 6 per cent, a ncw high lovel since October

1921,
Government The market for United States Government securities was mostly
Security inactive and featureless during the calendar wcek. The demand, which
Market had showed some improvement in the latter part of the previous week,

again fell off and only two issues of Treasury bonds (the 3 3/4s of
1956 and the 3 3/8s of 1943) showed fractional gains in prices over
the previous week's close, while all the other outstanding issues
showed either no changc or recessions in price of 1/32nd and 2/32nds
for the short-term Treasury issues and recessions of from 4/32nds to
1.8/32nds for the longer-term bonds.

Dealers® Offering Prices at the Bnd of the Calendar Week
and Net Changes from Previous Weck's Close
Net ApproXa.

Issue Price Change Yicld
4 1/2% Cert, of Ind. due June 15, 1929 99 31/32 -1/32 4457
4 3/a% " won " Sept. 15, 1929 99 31/32 -1/32 4.81
4 1/8% ™ uon W Segpt. 15, 1929 99 22/32 -1/32 4.91
4 1/4f " oo * Dec. 15, 1929 99 18/32 -2/32 4.85
4 3/4% " W ow e pec, 15, 1929 99 29/32 - - - 4,88
3 1/2% Treasury Notes " Mar. 15, 1932 96 26/32 =~ - - 4465
3 1/ef " W W Sept, 15, 1932 96 26/32 - = = 4.50
3 1/2% " W " Dec, 15, 1932 96 26/32 - - - 4.43

Closing Prices on New York Stock Exchange on Saturday,
March 23. 1929 and Net Changcs from Previous Week's Close

Neot Net
Issue Price Change Issue Price Change
lst 3 1/2s 97 12/32 -1.8/32 Treas. 45 1944-54 107 -28/32
1st 4 1/4s 98 22/32 - 8/32 " 4 1/4s 1947-52 105 30/32 w22/32

ath 4 1/4s 98 26/32 -18/32 " 3 3/4s 1946-56 99 8/32 + 7/32
" 3 3/gs 1943-47 96 4/32 = 4/32
" 3 3/8s 1940-43 95 28/32 +24/32
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Dealers® offerings of unindorsed bankers acceptances were
at the following rates durin%;gﬁ;rent statement week: 5 1/8 psr cent
for 30%s, 5 1/8 to 5 1/4 per cent for 60%s, 5 1/4 per cent for 9Q’s;
5 1/4 to 5 3/8 per cent for 120's, and 5 3/3 per cent for 180;day
bills. On March 21 dealers incrcased their rates 1/4 per cent, makiag
the following rates effective: 5 3/8 per cent for 30's, 5 1/2 per cead
for 60%s, 90%s and 120's, and 5 5/3 por cent for 5 and 6 months® bills.
Following this increase in rates by dealers the New York Reserve Bank
increased its buying rates, making the following rates effectiﬁe:
571/4 per cent for bills with maturity up to 45 days, 5 3/8 per cent
for 46 to 90 days, 5 1/2 per cent for 91 to 120'%s, and 5 5/8 per cent

for 12C0-day bills.

Boston reports thet the small supply of bills in its dis-
trict during the statement period made it necessary for dealers to
import bills from their offices in othcr cities to mect the demand,
which was goods The demend was good for all maturities, but long
bills, 90 days ond over, were shown proferoncc. Sales to local banks
were higher than the previous wock, while sales to out—of=towvm banks
reached the highest total in over a year. In New York the bill
market was active. The demand for bills increascd considerably as
compared with that of the previous wocke The supply was also very
heavy and about equal to the demand. Dealers! sales were mainly for
foreign account. While local buying was light dealers' portfolios

decreased slightlye Philadelphia reports that its bill market was

quicte Thorc was a good volume of new bills in the market and offer-
ings wcre substantial, The demand was light. Some banks that had
becn buycrs were selling their bills. Dealcors report portfolios in-
creasing. Cpicago reports thaot despite efforts by dealers to sell
bills during the past week, they reported very 1little accomplished.

Therc were very fow ncw bills made. Dallas reports that due to

seasoncl influences, demand in their district was beginning to
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slacken, interior banks permitting bills to mature without replacement. The best

demand was for 60's and 90%s. The supply of bills originating in their district
fell off. Interior banks continued to be principal buyerse.

OPERATIONS FOR ACCQUNT UNITED STATES TREASURY

Transactions consummated for the Treasury during the current statcment
week {exclusive of March 15th financing operations) wcre as follows:

Sales of 42,000,000 aggregate par amount 4 1/4% 1st Liberty Loan bonds from Goverr=
’ ment lLife Insurance Fund
o 8,400 " " v 4 1/24 C/T due 6/15/29 from Alien Property
i Custodian Account

%2,008,400 Total Sales

Purchases of 24,000 aggregate paremount 4 3/a% C/I due 12/15/29 for account Alien

- Property Custodian
- " Y 47,500 " w w4 3/49 C/I due 12/15/29 for Austrian Spec-
: ial Deposit Account
" 10,000,000 * w w3 3/g7 C/I due 3/15/29 for account Redemp-
tion

$10,071,500 Total Purchases

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

The only transaction in the System Account during the current statcment
weck was the repurchase by the Federal Rescrve Bank of Dallas of its participation
in Government sccurities which were tcmporarily taken over by other participating
banks on December 24, 1928.

This transaction did not affect thc total holdings in the System Account
which remained unchenged at tho closc of business Wednesday, March 20, 1929, at
$40,000,000. The participation by Federal reserve banks and the classification of
issues were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES
Boston 4 3,279,500 Dec. 15, 1929 - 4 1/4% ¢/  $10,000,000
New York 11,323,500 Dec. 15, 1932 = 3 1/27 T/N 30,000,000
Philadelphia 3,099,000
Jleveland 3,604,500
Richnond 1,204,000
Ailanta 1,102,000
Chicago 6,571,500
3t. Louis 2,200,000
Minncapolis 1,654,000
£rnsas City 0
Dullos 2,279,000
San Tranclisco 3,683,000 .
A
Totals 540,000,000 440,000,000

e ————————
e etsomehm——— g
et ———————_———

o ammmmmimssme————
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF

ALL FEDFRAL RESERVE BANKS FROM MARCH 14 TO MARCH 20, 1929

GOVERNMENT SECURITIES = SYSTEM INVESTMENT ACCOUNT

. Purchases Sales
Boston $§ o § 205,500
New York 0 710,000
Philadelphia 0 194,500
Cleveland 0 218,000
Richmond o 0
Atlanta 0 66,900
Chicago 0 412,000
Ste Louis 0 138,000
Minneapolis o] 103,500
Kansas City 0 0
Dallas 2,279,000 0
San Francisco _ : 0 231,000

Totals $2,279,000 $2,279,000
e ————— =] e
QTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Maturities
7 Purchases Issue and Sales Issue
Boston 450,000 Dec. 15, 1929 C/I 0 -
New York ¥ 4,000,000 Dec. 15, 1929 * 0 -
Philadelphia 0 - 211,000 March 15, 1929 C/I
Cleveland 0 - 28,000 March 15, 1929
Atlante 193,150 Misc. Gov't Sec, 188,250 Miscs Gov't Sec,
Chicago o) - 60,000 March 15, 1929 C/I
St. Louis 237,500  Sept. 15, 1982 T/N 0 -
Minneapolis 18,700 Miscs Gov't Sece ¢ -
Kansas City 1,105,000 Misce Gov't Sec, 1,074,900 Misc, Gov't Socs
Dallas 0 - 20,000 Fourth L/L bonds
San Francisco 150 Fourth L/L bonds 50,000 March 15, 1929 C/I
Totals $6,004,500 $1,632,150
SRS b
*Held temporarily,
BANKERS ACCEPTANCES
(000 Omitted) Other Holdings
Regular Mature Close Mars 20/29
Holdings Purchased from ities & Holdings Sales Other
Mar, 13 Own Mkt, _N. Y. Sales Mar, 20 GContracts Bills
Boston ¢ 31,550 § 1,506 R, 0 Y 6,262 {26,794 3,823 § 75
Now York 34,622 8,434 ® 0 12,408 30,648 10,244 949
8,826 A, ‘
Phila. 21,797 1,227 R. 0 1,408 21,616 0 96
Gleveland 27,566 863 " 2,266 5,919 24,776 e 106
Richmond 12,431 469 “ 932 2,967 10,865 0 52
Atlanta 11,053 1,302 " 907 2,649 10,613 0 1,072
Chicago 25,910 25 " 0 7,906 18,029 2,978 141
St. Louis 8,809 0 1,488 1,869 8,328 0 a4
Minn. 9,675 0 896 2,477 8,094 0 27
Kane City 9,488 0 1,423 1,153 9,858 0 33
Dallas 16,369 gog * 914 2,483 15,608 34 36
San Fran. 32,701 3,294 " Q 10,779 25,216 4,633 72
Toetals 9241 971  $26,754 $8 826 Q58 280 {210,445 921,712 $2,703
Bills held overnlght by New York for dlstrlbutlon to other F.R, B@nks - - 1,210
n " 0 " ® foreign correspondents___ 768
Total = = = = 4,681
==~

JOTE: R. indicates Retainpod ond A, indicatea Allotted in the above
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MATURITIES AND R4TES ON BILLS PURCHASED WEEK ENDING MARCH 20, 1929.
(000 Omitted)
1-30 days  31-60 days 61-90 days Over 90-days
41/2 - 51/8% 5 -53/8%, 43/4-53/8% 5k Total
Boston | 5 275 5623 $ 608 0 % 1,506
New York 14,283 2,044 607 326 17,260
Philadelphia 49 283 895 Q 1,227
Cleveland 863 Q o 0 863
Bichmond 45 274 150 0 469
Atlanta 1,274 0 13 15 1,302
Chicago 25 0 0 0 25
Dallas 109 416 172 111 808
San Francisco 545 1,446 1,303 0 3,294
: % 4 B Y &
Totals 17,468 35,086 33,748 3452 $26,754
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING MARCH 20, 1929
(000 Omitted)
{Excluding Sales Contracts and l«day Cert, of Ind,)
Government Bankers
Securities Aeceptances Total
Purchased 38,284 $26, 754 335,038
Seld 3,121 0 3,121
Matured 789 58,280 59, 069
531, 526~ 327,152+
10, 502-(Net Change 10, 502-(Net Change
—aes e l=day holdover _______ l~-day holdov?
& other bills) & other billc
Totals 34,3744 542, 028- 537, 654=
(Including Sales Contracts and l-day Cert. of Ind.)
Holdings Within 16-30 31-60 61-90 91 days- Over 6
Mareh 20, 1929 15~days days days days 6 _months months Total
Gov't Securities § 19,525 0 0 3 4 4 7,666 158,156 $185,351
Bills Purchased _124,3186 _54,169 _36,423 _19.123 2,937 0 236, 832
Totals A 3

M n A A : A
¥1:3!711 ?54!169 336!423 ¥19|127 §103603 §158!156 422,189
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Meroh 19, 1929

Denyr Mr. Hatteson:

1 soknowlsdge receipt of dnd shall bring
to the attention of the membere of the Board your
letter of the 18th instent, addreesed to Governor
Y nmg, enolo-ing report of transastions in Govern~
ment geourities and bankers soceptances as reported
to your commit:.ee for the poriod from Maroh 7, 1928
to Yaroch 13, 1929 inclusive.

Very truly yours,

Ee M. MoClelland,
issistent Sseoretary

Mr, W, Bs Matteson, Seoretary,
Open M-rket Investment Committee,
c/o Foderal Reserve Bank,
Now York, N. Y.
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FEDERAL RESERVE BANK PN S

oF NEw YORK A

CONFIDENTIAL : March 18, 1329.

Mr. E. A. Goldenweiser,
Director, Divieion of Research & Statistics,
- Federal Reserve Board,
Waeshington, D. C.
Dear Mr. Goldenweiser:
Enclosed is a report of transactions in Government

securities end bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from March 7, 1929 to March 15, 1929 inclu-
sive, together with date received by the Committee from the
Fed?ral reserve banks.

truly yours,

\
S~ i
W.B. Matteson
Secretary, Open Market
Investment Committee
Encl.
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FEDERAL RESERVE BANK

oF NEw YORK

E RS ONAL 18, 1929

Dear Gover:nor Young:

=)
=3

lie are enclosing, for your files, report of
transactions in Govermment securities and bankers accepi-
ances as reported to the Open lisrket Investment Committee
for the Federal Reserve System for the period from March 7,
1329 to March 13, 1922 inclusive, together ;ith date re—
ceived by the Committee from the Federal reserve banks.

truly yours,

d. B, llatteson

Secretary, Open karket
Investrent Committee

Honorable Roy A. Young,
Governor, Federal Reserve DBoard,
V‘ashington, D. C.
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FOR SPECIAL CIRCULATION )
wm o *‘“/'L“'“w INITIAL AND RETURN T?/:”uammrz'»r 50

PR PIRY] lir, Hamlin Mr. James ffff
i, Pratt r. Miller Nr. Cyguingham S
B Tlatt EDERAL\ﬁESERVE_ A ¢
oF NEw York
CONFIDENTIAL lfarch 18, 1929

Gl g /o) 11

Federal Reserve Bank of St. Louis

Dear Governor Young:

VEnclosed is a report of transactions in Government
securitiesband bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from Harch 7, 1929 to March 1%, 1929 inclu-
sive, together with data received by the Committece from the

Federal reserve bhanks.

) truly yours,

W. B. Matteson
Secretary, Open larket
Investment Committee

Honorsble Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

Encl.
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REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED MARCH 13, 1929

Holdings of Earning Assets of Federal Rescrve Benks from Januvary 25, 1928 to Date

/ (000 Omitted) ‘
TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
EARNING Cutright Sales Outright Sales
-1928- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Jan., 25 31,173,926 w434 ,817 % 6,080 ©318,863 528,442 $ 385,224
Feb, 29 1,244,929 399,132 8,470 302,932 40,827 492,568
Mar., 28 1,257,021 379,448 6,384 288,652 57,451 524,096
Apr. 25 1,380,659 293,365 11,390 331,425 34,416 709,073
May 29 1,468,295 203,891 15,535 283,472 20,516 943,791
June 27 1,467,733 199,977 11,960 199,074 24,358 1,031,874
July 25 1,402,323 197,135 10,506 160,939 8,144 1,025,109
Auge 29 1,433,026 197,048 11,916 156,765 27,534 1,038,773
Septs 26 1,507,797 213,374 15,658 204,805 58,614 1,010,766
Oct, 31 1,603,476 200,470 26,629 355,479 83,897 932,271
Nov. 28 1,706,255 204,638 24,644 431,230 51,113 990,240
Dece 26 1,899,312 197,028 35,300 422,678 66,592 1,167,579
—1929— ' .
Jan., 30 1,467,039 199,026 2,745 382,029 53,580 820,634
Feb, 27 1,463,032 164,985 1,415 308,308 25,767 952,482
Mar; 6 1,467,030 161,539 1,425 270,662 33,982 989,172
" 13 1,421,833 161,452 3,845 257,154 25,947 955,623
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED MARCH 13, 1929
(000 Omitted)
GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Mar, 13 Change Mar. 13 Change Mar, 13 Change
Boston 55,002  § 0 531,550 § 527=  § 51,124 § 7,360
New York 13,478 160~ 34,622 4,156- 224,720  45,89C-
Philadelphia 18,516 0 21,797 235- 98,316 6,899+
Cleveland 29,561 0 217,566 1,506« 73,625 11,491+
Richrmond 2,356 0 12,431 1,212~ 40,925 323~
Atlanta 3,722 8- 11,053 1,774- 51,568 3,802~
Chicago 26,981 60+ 25,910 5,691~ 214,147 4,498+
St. Louis 18,963 0 8,809 192~ 41,385 599+
Minneapolis 9,342 0 9,675 1,749- 16,037 1,401+
Kansas City 9,763 0 9,488 497~ 31,199 1,238-
Dallas 10,008 20+ 16,369 340~ 15,915 3,791~
San Francisco 13,670 0 32,701 5,852~ 96,662 3,927+
N.Y, holdovers
and other bills 15,183 10,223+
Totals $161,452 & 88 $257,154  $13,508- $955,623 (33 ,549=

COMMENT ON CHANGES WEEK ENDED MARCH 13, 1929,

Totel earning assets of the System showed a decrease of 45,197,000 for
the current statement week. The approximate changes by classification consisted
of decreases of 33,550,000 in bills discounted, $100,000 and 13,500,000 respec-
tively in outright purchases of Governnent securitics and bankers acceptances, gnd
}5,600,000 net in investrients held under sales contractss The latter item consisted

f
[

of on increase of §2,400,000 in Government securities and a decreasc of (8,000,000
in bankers acceptances.
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The New York call money market was considerably casier dur-
ing the past weck than in the preceding weeke The renewal rate
becarie 7 per cent on Tuesday, following a decline in the new loan
rate from 9 to 7 per cent on Monday, and for the balance of the week
renewals were at the 7 per cent figure, On two days, the rate for
new loans dipped as low as 6 per cent, but on Thursday and Friday,
March 14 and 15, there was no reduction in the new loan rate on the
Exchange from the renewal level, Forces contributing to the casier
money that developed in the first part of the week were an inflow
of funds to this market from other centers, prior redemptions by the
Treasury of March 15 certificates, return of currency from week-end
circulation, and reinvestment purchases of bills and securities for
foreign account, all of which permitted a retirenent of Reserve Dank
credit including a material reduction in New York City bank borrowings

-~

On March 15, Treasury redemptions of maturing certificates
and interest payments in this district exceeded income tax and other
collections by about $224,000,000, This sain to the merket was added
to by large foreirn account payments and reinvestment purchases, and
by an inflow of commercial funds from other centersa Lccompanying
these large additions of funds, the member banks and the market ree
tired a further substantial amount of Reserve Dank credit, and it
was also found expedient to sell to City banks 85,000,000 of parti-
cipations in the special onc~day certificate to cover the Treasury
overdraft at this bank. Although there was a large net gain of funds
to the market on the 15th as the net result of all transactions on
that day, a substantial part of it served to bhalance the accumulated
deficit in bank reserves that existed at the opening of business, and
the excess actual bank reserves that remained to the credit of New
York City banks at the close of business was not in eXcess of the
losses through income tax collections that the Ncw York City banks
had to meet on the following day. On March 15, the actual Treasury
overdraft at the New York Dank was $290,000,000,and for the Systen
totaled $399,000,000.

There. continued to be a dearth of funds available for the
arrangement of time loanss The market for 30 and 6C-day monsey ade
vanced to 8 per cent flat, and 3 to 6-months' loans were quoted
nominally toward the end of the week at 7 3/4 per cent bid, offered
at 8 per cent. A little 30 and 60 day money was loaned at the 8 per
cent figure, and a few 3 to 6 months' loans were placed at 7 3/4 and
8 per cent. These are new hi7h levels for time money since late in
1920,

‘The bank investment demand for commereial paper was only
slightly better during the past weeks Prime names sold principally
at 5 3/4 per cent, with some names going at 6 per cent on bids from
banksa.

During the fore part of the calendar week the market for
United States Government sccurities was weak, cspecially for the longm
ternm bonds and prices continued to decline; the Treasury 3 3/4 and
3 3/8 per cent bonds selling at the lowest levels since datc of issuce
In the lattor part of the wcek, however, there was somc improvenent
in the demand and several issues registered good size gains from the
low levels of thc weeke

Federal Reserve Bank of St. Louis
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Dealers! Offerins Prices at the End of the Calendar Weck
"and Net Chanpes from Previous Weck's Close

Net AppProXe

Issue Price Change Yield
4 1/ZLCerts of Ind. due June 15, 1929 100 - N
43/6% ™ " W " Sept. 15, 1929 100 - 4,74
4 1/4% " wow " Sept. 15, 1929 99 23/32 -1/32 4484
4 1/af, " o " Dec. 15, 1929 99 20/32 =~ 4,75
4 3/4 now " Dee. 15, 1929 99 29/32 - 4.38
3 1/2% Treasury Notes " Mar, 15, 1932 96 26/32 -1/32 4,65
3 1/2% " W " Sept. 15, 1932 96 26/32 +1/32 2450
3 1/2% " " ¥ Dec, 15, 1932 96 26/32 +1/32  4.43

Closing Prices on Now York Stock Exchange on Saturday,
March 16, 1929 and Nct Changes from Prcovious Weck's Close

Net : Net
Issue Price Chenge Issue Price Change
1st 3 1/2s 98 20/32 +23/32 Treas, 4s 1944-54 102 28/32 +24/32
1st 4 1/4s 98 30/32 - 5/32 " 4 1/4s 1947-52 106 20/32 -12/32
4th 4 1/4s 99 12/32 - 4/32 3 3/4s 194656 99 1/32 =19/32
" 3 3/8s 194347 96 10/32 + 2/32
" 3 3/8s 1940-43 95 4/32 -1,2/32

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



Bankers
/ Acecepiances

Reports
Week

Ending -
March 13

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

Rebroduced from the Unclassified / Declassified Holdings of the National Archives

DECLASSIFIED

T Aoy B0 VASE

. 3

” ;”Dealéré‘ offerings of unindorsed bankers acceptances
were aﬁ_the_following rates during the current statement week:
5 1/8vper cent for 80's, 5_1/8 to 5 L/% per cent for 60's, 5 1/4
per cent for 90's, 5 1/4 to 5 3/8 per cent for 120's, and 5 3/8
per cent for 180-day bills,
marketﬁconditions‘dgring‘thg past period. There was a slight im-
provement in the supply gf new bills,IWith the demand still
limited although somewhat improved. Ninetye~day bills_and longer
maturities were in best demand and several dealers found it
necessary to call on their offices in other.cities for the desired
maturities. In New York the supply of bills continued-in very
good volume although not quite as heavy as in the previous week,
and was substantially in excess of the demand which decreased
slightly. Distribution consisted mainly of nineties for foreign

account. Local buying was light. Dealers' portfvlios increased

substantially, Philadelphia reports that its bill market was

fairly active during the past period. Bills were offered freely
with 90 day maturities predominating, The demand decreased and
was mostly for the longer maturities. (Chicago reports that there
was a fair demand for 90-day bills in its district and very little
activity in the short maturities. Dallas reports that the demand
for bills in its district was in excess of the available supply,
the best demand being for 90's, Ordinarily at this season the
demand begins to slacken but due to attractive rates, replacement
of maturing bills, and the fact that recent legislation author-
izes state and county officials to accept prime bills as col=

lateral to secure deposits of public funds, the demand has

continued goed to date,
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_OPERATIONS FOR ACCOUNT UNITED STATES TREASURY

~ Transactions consurmated for the Treasury during the current statement
week (exclusive of March 15 financing operations) were as follews:

Sales of § § 5,405,000 aggregate par amount 3 7/8% C/T due 3/15/29 from CGerman
Special Deposit Account to Treasury
account Razdemption '

1,097, 000 “ " "3 7/8% §/1 due 3/15/29 from Austrien
Speeial Deposit Account to Trearsury
account Reclemption

1,097, 000 " " "3 1/24 T/N due 3/15/30-32 from Alisn
Property Custodian Account to ‘
Ausirian Special Deposit Account in
rneplacenent of &bove sale to Treasury
account Redemption

Purchases of $29,789,500% " " 3 7/8% C/T due 3/15/29 for account
. Redemption - ‘
- 13, 259, 000 " " " 33/8% C/I due 3/15/29 for accoumt
Redenption
5, 000, 000 o " " 4 3/4% C/I due 9/15/29 for account

German Special Deposit Account
¥ 0f this amount 35, 405,000 and »1,097,000 were sold to the Treasury accouns

Redemption from holdings of the German Special Deposit Account and Austrian
Special Deposit Account respectively.

SYSTEM SPESTAL INVESTMENT ACCOUNT -~ GOVERNMENT SECURITIES

There was no transaction in the System Account during the current ctate=
ment week, the total amount of holdings at the close of business Wednesday,
March 13, 1929, remaining unchanged at #40, 000,000, The participation by Federal
reserve banks and the classification of issues were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston § 3,485,000  Dec, 15, 1929 ~ 4 1/4% C/2 310,000, 000

New York 12,033,500  Dec, 15, 1932 - 3 1/2% T/8 30, 000, 000

Philadelphia 3,293,500

Cleveland 3, 823,500

Richmend 1, 204, 000

Atlanta 1,168,500

Chicago 6,983, 500

St. Louis 2, 338,000

Minneapolis 1, 757,500

Kansas City 0

Dallas 0

San Francisco 3,914, 000 SO ——
Totals $40, 000, 000 $40, 000, 000
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACGOUNT OF ALL

FEDERAL RESERVE BANKS FROM MARCH 7 TO MARCH 13, 1929 INCLUS;&E
> \

Purchases

New York 3 0

GOVERNMENT SECURITIES

Issue

March 15, 1929 C/I
Misc. Gov't Sec.

-

Atlanta 1,223,550
Chicago * 60,000
Dallas 20, 000

Totals  Jl1,303,550

* Held temporarily.

Issue Sales
- * 5 160,000
Mise. Gov't Sec, 1, 230, 700
March 15, 1929 C/I 0
Fourth L/L Bonds 0

51, 390, 700

BANKERS ACCEPTANCES

Boston
New York

Phila,
Cleveland
Richrmeond
Atlanta
Chicago
St. Louis
Minn.
Kan, City
Dallas
San Fran.

Totals

(000 Omitted)

By Allot- latur-

Other Holdings
Close liarch 13/29

Holdings  Purchased ment from ities& Holdings Sales Other
Mar, 6 Qwn Mkt. New York Sales Mar. 13 Contracts Bills
3 32,077 o 6,389 R. ) O 5 6,916 o 31,550 2,584 ¢ 75
38, 778 3,073 " 0 7,229 34,622 17,321 973
4,512 A,
22,032 2,124 R. 0 2,359 21,797 0 96
29,072 ¥ 1,510 " 1,259 4,275 27,566 0 106
13, 643 150 468 1,830 12,431 0 52
12,827 200 460 2, 434 11,053 0 1,168
31, 601 623 0 6,314 25, 910 1,821 14
9, 001 0 786 978 8, 809 0 44
11, 424 0 445 2,194 9,675 o} 7
9,985 0 679 1,176 9,488 0 33
16, 709 1,093 " 415 1,848 16, 369 124 36
38,553 2,539 " 0 8,391 32, 701 4,097 72
5265,702  $22,213 34,512 345,944  $241,971 ;25,947 42,823
Bills held over night by New York for distribution to other F.R.Banks - - 1,923

4] i

L "

" "

A1}

" o

¥ O0f this amount $250,000 was purchased in Chicago.

NOTE:

Digitized for FRASER
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" Foreign Corres. = = 10, 437

...... 515,183

st ettt

R. indicates Rotained and A, indicates Allotted in the above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING MARCH 13, 1929
(000 Omitted)

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

47/8 - 51/8% 5 - 51/4% 51/8-51/4% 5 1/4=5 3/8% Total
Boston 32,083 $1,096 53,153 s 57 ¢ 6,389
New York 4,751 1,¢°01 318 . 615 7,585
Philadelphia 893 269 962 0 2,124
Cleveland * 4TS 671 364 0 1,510
Richmond 0 150 0 0 150
Atlanta 135 20 45 0 200
Chicago 623 0 0] o 623
Dallas 156 608 246 83 1,093
San Francisco - 665 357 1,428 89 2,539

Totals 59,781 35,072 36,516 s 844 322,213

e —————————
et —(——.

*,Of'%his amount ;250,000 was purchased in the Chicago market.

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING MARCH 13, 1929
(000 Omitted)

(Excluding Sales Contracts)

Government ' Bankers
Securities : Acceptances Total
Purchased v1,303 522,213 423,516
Sold 1,391 0 1,391
Matured 0 45,944 45,944
223, 731~ 523,819~
10,223+ (Net Change 10, 223+ (Net Change
l1-day holdover l-day holdover
& other bills) & other bills)
Totals § 88- 313, 508~ 313,596~

r———om——————
s stmm—

(Including Sales Contracts)

~ Holdings Within 16-30 31-60 61-90 91 days- Over 6
Mareh 13, 1928 15-doys days days davys 6 months months Total
Gov't Securities o 4,634 3 0O 50 s 0 3 639 160,024 J165,297
Bills Purchased 148,860 64,002 51,249 14,613 _4,377 0 283,101
Totals 3153,494 364,002 351,249 14,613 $5,016 5160,024 448,398
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Maroh 13, 192¢

Dear ¥r, Matteson:

I acknowledge receipt of and shall dbring
to the atiention of the members of the Board your
letter of the 1llth instant, addressed to Governor
Young, enclosing report of transsctions in Govern-
ment seourities and bankers acceptances ss reported
to your committee for the period from February 28,
1929 to Maroh 3, 1928 inolusive.

Very tru.y yours,

s Ms YeClelland,
Asaistant Secretary

Mre s D« Matieson, Secretary,
Jpen Market Investment Committee,
o/o Federal Reserve Bank,
Hew York, N. Y.
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]
FEDERAL RESERVE BANK

oF NEw York

PERISONLL March 11, 1929

—
— :

./"

OISR
", ..»-“Mv

Vie are enclosing, for your files, a report of

Dear Governor Young:

transactions in Government securities and bankers accept-
ances as reported to the Open Market Investment Committee
for the Federsl Reserve System for the period from Febru-
ary 28, 1229 to March 6, 1929 inclusive, together with
data received by the Committee from the Federal reserve
banks.

Very truly jours,

Secretary, Open larket
Investment Committee

Honorable Roy A. Young,
Governor, Federazl Reserve Board,
Washington, D, C.

Fnecl.
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oF NEw YorK

CONFIDENTIAL bgrch 11, 192

Mr. E. A. Goldenweiser,
Director, Division of Research and Statistics,

Yederal Reserve Board,

Wwashington, D. C.
Dear Nr. Goldenweiser:

Enclogsed is a report of transactions in Government
securities and bankers scceptances as reported to the Open
arket Investment Committee for the Federsl Reserve System
for the period from February 28, 1922 to karch 8, 1929 in-
clusive, together with data received by the Committee from

the Federal reserve banks.

Very truly yours,

We B. Matteson
Secretary, Open itarket
Investment Committee

Encl.
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FOR SPECTIAL CIRCULATION

—_ JPLEAC™ N5 PRwPTLY, INITIAD AND RETURN T‘?ﬂ?\ﬁmm’s OF
NGov. Young Nr. Hamlin \/ Mr. James /'
" Mr.Platty’  FEDERWC E RV ECUBAN Khan Mr. Pol

oF NEw YOoRrRK

CONFIDENTIAL March 11, 1929

Dear Governor Young:

T Enclosged is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from February 28, 1929 to March 6, 1929 in-
clusive, together with date received by the Committee from
the Federal reserve banks.

Very truly yours,
/7

W. B. Matteson
Secretary, Open Market
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

-

Encl.

i )3T | |
http:/ rStloursfed.or o S - » o o S
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED MARCH 6, 1929

Se—————————

Holgings of Earning Assets of Federal Reserve Janks from January 25, 1928 to Dats
(000 Omitted)

TOTAL GOVERNMENT SECURITIES  BANKERS ACCEFTANCES BILLS
EARNING Outright Sales Outright Sales
-1928m ASSETS Purchases Contracts Furchases Contracts DISCOUNTED
Jan. 25 §1,173,026 | 434,817 & 6,080 3318,863 028,442 5 385,224
Feb, 29 1,244,929 399,132 8,470 302,932 40,827 492,568
Mar, 28 1,257,021 379,448 6,384 288,652 57,451 524,096
Apre 25 1,380,659 293,365 11,390 331,425 34,416 709,073
Moy 29 1,468,295 203,891 15,535 283,472 20,516 943,791
June 27 1,467,733 199,977 11,960 199,074 24,358 1,031,874
July 25 1,402,323 197,135 10,506 160,939 8,144 1,025,109
Aug, 29 1,433,026 197,048 11,916 156,765 27,534 1 038 773
Scpte 26 1,507,797 213,374 15,658 204,805 58,614 1,010,766
Oct, 3} 1,603,476 200,470 26,629 355,479 83,897 932,271
Nove 28 1,706,255 204,638 24 644 431,230 51, 113 990,240
" Dece 26 1,899,312 197,028 35, '300 422,678 66, '592 1,167,579
~1929.~ ~
Jan. 30 1,467,039 199,026 2,745 382,029 53,580 820,634
Fobs 27 1,463,032 164,985 1,415 308,308 25,767 952,482
Mare 6 1,467,030 161,539 1,425 270,662 33,982 989,172
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEX ENDED MARCH 6, 1929
(000 Cmittod)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Tnston $ 5,091 8 306w § 32,07 5.7,077%= & 58,484 ¢ 6,008~
New York 13,638 1,053= 38,778 11,915 270,610 48,221+
Philadelphia 18,516 288~ 22,032 415~ 91 417 3,104=
Cleveland 29,561 335. 29,072 3,24C 62 134 15,691~
Richmond 2,356 106w 13,643 523~ 41 248 1,912=
itlanta 3,730 95m 12,827 4,873 55,370 2,881+
Chicago 26,921 611« 31,601 2,753- 209,649 3,519+
St, Louis 18,963 205~ 9,001 626~ 40,786 2,899+
liinneapolis 9,342 154~ 11,424 1,354~ 14,596 1,854
Fansas City 9,763 0 9,985 133+ 32,437 3,132+
Dallas 9,988 0 16,709 1,688 19,706 1,730+
Can Francisco 13,670 293« 38,553 3,898« 92,735 2,877+
K.V, holdovers
and other bills 4,960 583+ ,
Totals $161,539 $3,446w 4270,662 (37,646 $989,172  $36,690+
P 1 1 ———— e =]

COMMENT ON CHANGES WEEK ENDED MARCH 6, 1‘929

Total earning assets of the Systom showed on increase of $3,998,000 for
tho currcnt statement weeke Tho approxinmate changes by classification congisted
of decrcases of 93 450,000 and w37 650,000 respectively in outright purchases of
Governnent securltles and bankers acceptances and increases of v36.700 000 in
bills discounted and w8 200,000 in bankers atceptances held under sales contracts,

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



Reproduced from the Unclassified / Declassified Holdinés of the National Archives

DECLASSIFIED
Authority E.0.1285% -

Yioney
4 Market

Government

Security

Harket

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

Conditions in the New York call noney narket continucd to fim
up during tho week ended March 8, instead of growins easier as usually
ocours after the passing of the first of the ronth requircnents. The
New York City banks entered the week indebteded to the Rescrve Bank to
the extent of 200,000,000, and, althouth the banks® rescrve requiroments
shoved considerable rcduction after the first of the nonth, therc were
losses to the market throush outgoing transfers and net bill maturities
fronm the System®s portfolio which caused the member banks® borrowings to
be maintained at a hizh level throushout most of the period. Reflecting
this condition, heavy callin; of loans developed and the rate for new
call loans rose as high as 12 per cent during the weck. On Thursday, the
renewal rate was advanced to 10 per cent, following seven business days
on which renewals were at 8 per cent. Late Friday afternoon, the new
loan rate dropped to 9 per cent from the 10 per cent renewal rats, re-
flecting the completion of arrangements for evening up the banks' average
reserves on Friday. Since July 1920, a 10 per cent renewal rate for call
loans has been equalled or exceeded on only six days, five of which were
at the past turn of the year period and the other, December 7, 1928.

In the time money market, offerings of funds for placenent in
fixed date loans were practically non-existente. Demand for accorrodation
was fairly large, but duc to the lack of supply, the turnover of tine
loans for the week was very smalle All maturities werc quoted norinally
at 7 3/4 per cent flat.

As in other recent weeks, the commercial paper market was very
quict. Prime paper was sold for the most part at 5 3/4 per cent but sone
dealcrs were also willing to offer small amounts of good names at 6 per
cent, in order to attract bank buyinge

Accompanying firmer nmoncy conditions the market for United
States Government securities was woak, cespecially for the long=term
bondss Prices of all issues were lower than at thc previous weck's
close, the short-term issucs showing small fractional losses, while the
Yon; -term bonds showed losses of from 7/32 to 1. 16/32nds.

Dealers! Offering Prices at the End of the Calendar Weeck
and Nct Chances from Previous Week's Close

Nect AppProXa
Issue Price Chance _Yicld
4 1/2% Cert. of Ind. due June 15, 1929 100 - - =  4.65
43/4F, " " % " Sept, 15, 1929 100 ~2/32 4,74
4 1/44 " " % " Sept, 15, 1929 99 24/32 -2/32 4,74
41/4% " % " “ Dec, 15, 1929 99 20/32 -5/32 4.74
3 1/2], Treasury Notes * Mar. 15, 1932 96 27/32 =5/32 4462
3 1/2], " " Sept. 15, 1932 96 25/32 =3/32 4450
31k " " Dec. 15, 1932 96 25/32 =3/32 4ol
Closinz Priges on the Now York Stock Exchango on Saturday
March 9. 1929 and Net ChanLes from Previous Weck's Closc
Net Net
Issue Price Change Issue Price Change
1st 3 1/2s 97 29/32 « 17/32 Treas. 4s 1944.54 102 4/32 «1.16/32
1st 4 1f4s 99 3/32 - 23/32 " 4 1l/4s 1947-52 107 -1.10/32
4th 4 1/4s 99 16/32 - 12/32 * 3 3/45 1946=56 99 20/32 -1.
u 3 3/8s 1943-47 96 §/32 -1. 2/32
" 3 3/8s 1940-43 96 6/32 -1. 4/32
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Bankers Dealers' offerings of unindorsed bankers acceptances con-

Acceptances
tinued at the following rates during the past statement week: 5 L/8

per cent for 30s, 5 1/8 to 5 1/4 per cent for 60s, 5 1/4 per cent
for 90s and 120s, and 5 3/8 per cent for 180-day bills.

Reports Boston reports that the floating supply of bills was
Week o

Lnding - materially reduced in its district during the past period, The

E— demand which was small in comparison with previous weeks exceeded
the supply, the amount of new bills coming into the market being
the smallest for over a year. There was a better demand fronm
savings banks and out~of-town banks than for some time past. Of-
ferings to the reserve bank were very light. In New York the
supply of bills increased about 75 per cent over last week's aggre-
gate. The volume was the best so far this year and was substan-
tially in excess of the demand, which also increased moderately.
Dealers' sales consisied mainly of orders for nineties for foreign
account. Local buying was moderaie and chiefly for corporation

account. Dealers*® portfolios increased substantially. v

Philadelphia reports that its acceptance market was moderately

active. The supply of bills improved somewhat with the demand
fair, but not general. Chicago reports that the demand continued
fair during the past period for 90-day bills, but local dealers

appeared to be buying more 30-day bills than they were able to sell.
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OQPERATIONS FOR ACCOUNT UNITED STATES TREASURY

There were no transactions consummated for the Treasury during the
current statement week.

SYSTEM SPECIAL INVESTMENT ACCQUNT - GOVERNMENT SECURITIES

The only transaction effectéd in the System Account during the current
statement wéek was the sale mentioned in last week's report of
+3,500,000 - 4 1/4% certificates of indebtedness
- due December 15, 1929.
This sale reduced the total holdings in the System Account to $40,000,000. The

participation by Federal reserve banks and the classification of issues held in

the account at the closc of business March 6, 1929,were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 3,485,000 Dec, 15, 1929 - 4 1/4k C/1 $10, 000, 000
New York 12,033,500 Dec. 15, 1932 - 3 1/2%4 T/N 30, 000, 000
Philadelphia 3,293,500
Cleveland 3,822,500
Richmond 1,204, 000
Atlanta 1,168,500
Chicago 6, 983, 500
54, Leuis 2,338,000
Minneapolis 1,757,500
Kansas City 0
Dallas 0
San Francisco 3,914,000
Totals $40, 000, 000 $40, 000, 000
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEDERAL RESERVE BANKS FROM FEBRUARY 28 TO MARCH 6, 1929 INCLUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

*¥S0ld to a foreign correspondent.
*%0n March 5, the Fu R. B, of San Francisco discontinued participation in Systen
purchases of bankers acceptances until further noticee
NOTE: R, indicates Retained and A indicates Allotted in the above statenments

Digitized for FRASER
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Sales
Boston § 305,000
New York 1,053,000
Philadelphia 288,000
Cleveland 334,500
Richmond 105,500
Atlante 102,000
Chicago 611,000
St. Louis 204,500
Minneapolis 154,000
Kansas City_ 0
Dallas 0
San Francisco 342,500
Total $3,500,000
- ]
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Issue Sales Issue
Ltlanta $189,600 Misc, Gov't Sec. $182,950 Misc. Gov't Sec.
San Francisco 50,000 TM2.1929 Ctfs, 0 - :
Totals 5239,600 $182,950
fe——
BANKERS ACCEPTANCES
(000 Omitted)
Other Holdings
By Allote. Maturw Close March 6/29
Holdings Purchased ment from ities & Holdings Sales Other
Feb. 27 Own Mkt, New York Sales  Mar., 6_ Contracts Bills
Boston 4 39,1% § 1,579 R. 0 478,656 1 32,077 5 3,920 y 76
New York 50,693 6,034 " 0 16,445 38,7178 23,742 820
9,466 A. 1,504%
Phila, 22,447 3,311 R, 0 3,726 22,032 0 96
Clevea 32,312 418 " 2,710 6,368 29,072 4] 106
Pichmond 14,166 515 " 1,235 2,273 13,643 0 52
itlanta 17,700 405 " 632 5,910 12,827 0 1,105
(hicago 34,354 592 “ 0 3,345 31,601 1,897 141
St. Louis 9,627 0 1,267 1,893 9,001 0 44
Minne 12,778 0 1,048 2,402 11,424 0 27
“an, City 9,852 o 1,274 1,141 9,985 0 40
Dellas 18,397 729 " 3Nl 2,788 16,709 205 36
3an Fron,. 42 451 1,935 " 929 6,762 38,553 4,218 72
Totals  §$303,931 $24,984 59,466 (63,213  $265,702  $33,932 {2,615
Bills held overnight by N.Y. for distribution to other F. Re Banks - - = 855
" " " oo " " * foreign corrcspondents- _1,490
Total w = =~ - = == 54,960
p -
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING MARCH 6, 1929
(000 Omitted)

61=90 days Over 90=days

© 1=30 days 31-60 days
4 1/2-5 1/8% 4 3/4-5 1/8% 4 3/4-5 1/4% _5-5 1/4% _Total
Boston 3 318 5 432 S 832 s 0 31,579
New York 9,775 3,989 558 1,178 15, 500
Philadelphia 1,183 559 1,569 0 3,311
Cleveland 161 0 257 0 418
Richmond 5 175 334 o 515
Atlanta - 370 5 16 14 405
Chicago 592 0 0 0 - 592
Dallas 169 408 128 24 729
San Francisco 372 630 827 106 1,935
Totals $12,943 $6,198 84,521 31,322 824,984
R 4 =T

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING MARCH 6, 1929
(000 Omitted)

(Excluding Sales Contracts)

Governnent Bankers
Securitics Acceptances Total
Purchased § 239 $24,984 425,223
Sold 3,683 1,504 5,187
Matured 0 61,709 61, 709
$38, 229~ 541,673~
583+(Net Change 583+(Net Change
l-day holdover 1-day holdover
& other bills) & other bills)
Totals $3, 444= $37, 646~ $41,090~-
(Including Sales Contracts)
Holdings Within 16-30 31-60 61«90 91 Jdays- Over 6
March 6, 1929 15~-days days days days 6 menths months Total
Govlt Securities § 2,314 § O $ o § 0 3 639 $160,011 §$162,964
Rills Purchased _145,6352 81, 997 61,864 11,504 _3,9237 0 304, 644
Totals 8147,666 §$81,997 $61,864 §11,504 84,566 $160,011 $467,608
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March 5, 1929,

Dear MNr. Vattasgon:

I acknowledge receipt of and ahall dring to the
attention of the membem of the Federal Reserve Board
your letter of March 4th enclosing report of trans-
actions in government securities and benkera!
acceptances as renortad to your Comnmittee for the
period Februsry 21,1929 to February 27, 1929, inclusive.

Very truly yours,

oty ¥, D Woaell

E. ¥, McClelland,
Assistant 3ecretary.

Mr. W, 3, tatteson, Secretary,
Open larket Invectment Committee,
c/o Federal Reserve Bank,

Hew York, New York.
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FEDERAL RESERVE BANK

oF NEw YOorRK

PEROGCONGAL lMarch 4, 1929
" " '1‘;
Pl VA SO
- ;\“k - A
\ PO
Dear Governor Young: %ﬁﬂgw”’ﬂﬂw

%e are enclosing, for your files, a report of
transactions in Government securities and bankers accept-
ances &s reported to the Opoen Merket Investment Committee
for the Federal Reserve System for the period from Feoru-
ary 21, 1929 to Fepruary 27, 1329 inclusive, together with
data received by the Committee from the Federal reserve

M 1
Dands.

Vgry btruly yours,

ile B. Hatteson
Jecretbary, Open Market

crde

Investment Committec

4

Honorable Roy A. Young,
Governor, Federal Heserve Board,
Washington, D, C.

nel.
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EDERAL RESERVE BANK

oF NEw YORK

CONFID#NTIAL Liarch 4, 1929
- Mr. E. A, Goldenweiser,

Director, Division of Research and Statistics,
Fedwnl Reserve Board,
#ashington, D, C.

Dear “r Goldenweiser:

Enclosed is a report of transactions in Government
gecuritiss and bankers acceptances as reported to the Open
Market Investuent Comnmittee for the Federal Reserve Srysten
for the period Irom February 21, 1323 to February 27, 1329
inclusive, together with dots rceceived by the Committee from

the Federsl re*nrvc banlts.

Ve truly yours,

Vvie B. Hatteson
Secretary, Upen iarket
Investment Commitiee
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FEpERAL REYERVE BEANKY

oF NEw YORK

CONFIDENTIAL fiarch 4, 1929

Dear Governor Young:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve Systenm
for the period from February 21, 1820 to February 27, 1229
inclusive, tozether with data received by the Committee from
the Federal reserve banks.

truly yours,

W. B. Matteson
3ecretary, Open larket
Investment Committee

Honorable Roy A. Young,
Governor, Federal ReServe Board,
VWashington, D. C.

Enel.

e %/3/77’/

http://fraser.stlouisfed.ofg/
Federal Reserve Bank of St. Louis
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REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED EEBRUA

Holdings of Earp

T CONFIDENTIA,

M
ing Assets of Federal Reserve Banks fron

RY 27, 1929

January 295, 1928 1o Dete

(000 Omitted)

T0TAL | GOVERNMENT SECURITIES BANKERS ACCEPTANGES ~ BILLS
EARNING Qutright Sales Qutright Sales
ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Jan. 25 §$1,173,926 $434,817 $ 6,080 $318, 863 $28, 442 $ 385,224
Feb., 29 1,244,929 399,132 8, 470 302,932 40, 827 492, 568
Mar. 28 1,257,021 379, 448 6, 384 288, 652 57,451 524, 096
Apr. 25 1,380, 659 293, 365 11,390 331,425 34,416 709,073
May 29 1,468,295 203,891 15,535 283,472 20,516 943,791
June 27 1,467,733 199,977 11,960 199, 074 24, 358 1,031,874
July 25 1, 402, 323 197,135 10, 506 160, 939 8,144 1,025,109
Aug. 29 1, 433,026 197,048 11,916 155, 765 27,534 1,038, 773
Sept. 26 1,507, 7197 213,374 15, 658 204,805 58, 614 1,010, 766
0ct. 31 1, 603, 476 200, 470 26, 629 355,479 83,897 932,271
Nov. 28 1,706,255 204, 638 24, 644 431,230 51,113 990, 240
Dec. 26 1,899,312 197,028 35, 300 422,678 66, 592 1,167,579
<1929« : ‘
Jans 30 1,467,039 199, 026 2,745 382,029 53, 580 820, 634
Feb, 20 1, 403, 280 170, 754 1,835 334,040 21,596 864, 980
Feb, 27 1,463,032 164,985 1,415 308, 308 25, 767 952, 482
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS )
QURING WEEK ENggg EEBRUéRY 27, 1929 -
GOVERNMENT - SECURITIES DANKERS ACCEPTANCES BILLS DISCOUNTED
Dalance Net Dalance Net Dalance Net
Feb., 27 Change Feb. 27 Change Feb, 27 Change
Boston $ 5,397 $ 516- ¢ 39,154 s 2,203~ v 64,492 $10, 461+
New York 14,691 1,623~ 50, 693 8, 346~ 222, 389 40, 662+
Philadelphia 18, 804 488= 22, 447 2,250~ 94, 521 3,947+
\ Cleveland 29,896 566= 32,312 2,066~ 77,825 2, 984~
Richmond 2, 462 178~ 14,166 1, 395- 43,160 1,953+
Atlanta 3,825 177~ 17, 700 814~ 52, 489 2,663~
Chicago 27,532 1,035~ 34,354 1,931~ 206,130 16,928+
St. Louis 19,168 346~ 9, 627 726~ 37,887 3,921~
Minneapolis 9, 496 261~ 12,778 552- 16,450 6,985+
Kansas City 9,763 0 9,852 1, 647- 29,305 2,694~
Dallas 9,988 0 ‘18, 397 413- 17,976 258+
San Francisco 13,963 580~ 42,451 3,361- 89, 858 18,570+
N.Y. holdovers
and other bills 4,377 972+
Totals 3164, 985 $5,770-  $308, 308 $25, 732- $952, 482 $87, 502+
MMENT ON CHANGES WEEK ENDED FEBRUARY 27 29

Total earning assets of the System showed an increase of 359,752,000 for
the current statement week.  The approximate changes by classification consisted
of decreases of 35,750,000 and $25, 750,000 respectively, in outright purchases of
Government securities and bankers acceptances, and increases of +87, 500,000 in
bille discounted and §3, 750,000 net in investments held under sales contracts.

Tho latter item consisted of a decrease of $400,000 in Government securities and ar
increase of $4,150,000 in bankers agceptances.
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Conditions in the New York call moncy narket were nuch firmer
during tho week cnded lierch 1; in responsc Lo month-cnd influcnccs. The
call loan rcénewal rate advanced from 6 1/2 per ceut on londay, thc 25th,
to 8 per cont on the following dey and remained at that level for the
balance of the week., On two days of the period, the Stock Exchange
ratc for new loans wont as high as 9 per cent, and on onec day, the 28th,

"rosc to 10 per cent. On that day tho very larce part of the total now

loan volume was placed at the 10 por cent rate and the avcrege ratce on
all now loans proved to be 9.85 per cent, the hizhest since January 2.
As usually occurs at tho'month—ond,-thcre wes o sharp advancc in the
lodns and doposits of tho New York City banks, with the rosult thet
their roscrve roquiremcnts showsd a not incrcase of 41,000,000 fron
February 23 to thc end of the nonthe Cormercial funds continued to
flow into tho New York market from other centcrs, tho resulting sain
rore than offsctting losscs to the market throush curroncy withdrawals
from tho Reserve Banks The indebtodness of the New York City banks ot
the Federal Reserve averaged Ql40,000,000 during the weck, as conparecd

with 136,000,000 in thc previous wecke

The time moncy market was dull and firm. & srall amount of
loans for all maturitics from 30 days to 6 months was placcd at the
single rate of 7 3/4 per cont. his is in contrast to the prcvious
wock when maturitics over 4 months werc lending at 7 1/2 per cent, with
tho shorter meturitics at 7 3/4 per cent.

Due to tho lack of bank investment demand for commcrcial
paper, scveral dealers advanced their offering ratc to 5 3/4 por cont
on some of the paper which they had becn holding at 5 1/2 per cente
The quoting of higher rates, however, did 1little to stimulatc buying.

The undertonc in the merket for Unitced Statcs Goverament sce-
uritics showecd some improvement over tho. past scveral wockse The
demend was fair with the prefcrence for the short-term Treasury cersi-
ficates. Prices of a1l issues were firm, many showing small fractional
zains for tho week. ‘

Dealers! Offerinc Prices at thc End of the Calondar Veck
and Net Chenses from Preovious Ycck?s Close

: Net ApproxX.
Issuc. Pricc Change Yield
3 3/8% Cort. of Ind. duc March 15, 1929 100 + 1/32 3.32
3 7/8h " moM " March 15, 1929 100 S 3.0
4 1% v o " " Jupe 15, 1929 100 --- 44
a 3/a " moowoowoogent, 15, 1929 100 2/32 - - - 4,62
4 1/8h " Woow v ogept, 15, 1929 99 26/32 + 2/32 4.6
41/4% ™ " " " Doc. 15, 1929 99 25/32 +2/32 4,52
3 1/2% Trcasury Notes " DMarch 15, 1932 97 + 4/32 4456
3 12 m " Sopt. 15, 1932 96 23/32 - - - 4445
3 1/2% ™ Mo " poe, 15, 1932 96 28/32 - - - %439
Closine Priccs on tho Now York Stock Exchansge on Saturday
Mareh 2. 1929 and Nct Chanscs from Provious Weck's Close
Net ' Nect
Issue Pricc  Change Issuc Price Chance
1st 3 1/2s 93 4/32 +21/32 Trcas. 4s 104454 103 20/32 + §/32

1st 4 1/4s 99 26/32 - 2/32 "
4th 4 1/4s 99 23/32 - 2/32 "

1
n

1/4s 1947-52 103 10/32 + 5/32
3/4s 1946-56 100 20/32 + 5.3
3/8s 1943-47 97 10/32 +10/32
3/8s 194043 97 10/32 +10/32

www >
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Dealers? offerings of unindorscd hankers acceptances were
at the following rates during the past statement week - 5 1/8 por
cont for 30s, 5 1/ to 5 1/4 per cent for 60s, 5 1/4 per cent for 90s
and 120s and 5 3/3 per cent for 130-day bills.

Boston reports that the demand for bills in its district was
very small during the past period due in part to the montheend demand
for money., Dealers® sales asgrogated about v3,700,000« Local banks
were poor buyers, accordingl& dealers made groater effort to sell to
savings banks and corporétions, with faipr success due to the high
vields The supply of bills was very limited. The demand which was
very poor was best for,gc-day bills and as a result the supply of
this maturity was practically exhausted. Offerings to the roserveo
bank wero small, In New York the bill market was less actives The
‘denand for bills was fairly sood and substantislly in cxcess of the
supply, which decrcased to the lichtest volume since the first week
in August 1920, Distribution consisted mainly of nineties for for-
eign account. Loecal buying was nmoderate and principally for corpora=
tion account. Dealcrs? portfolios decreascd substantially to an
aggregate which was comparable to their holdings during the latter

part of August 1923. Philadelphia roports that its bill market showed

little change from the provious wecke The supply of bills was rather
small, Althouch the volume of sales wos moderate the dcemand continued
to improve. Prcference was gshown for longer bills. Chicaco revorts
that tho demand for 90wday bills appeared fo be in excess of the
supply at the prevailing pratcse. Dealers roport very few new bills

caming out,
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QPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consurmated for the Trcasury during the current statement

week consistod of
Sales of

1,000,000 « " ®

6,000,000 - * ¢

3,000~ *

3,653,000

Total Sales
and purchases of
5,000,000 - "

¥12,000,000 - "

Total Purchasose g 13,650,000

$1,650,000 - par amount

il

52,650,000 = par amount 3 1/2% T/N due 3/15/30-32 from Alien

Property Custodian Account

4 1/4% First Liberty Loan bonds fron
Govermment Life Insurance Fund

3 3/6/4 C/X due 3/15/29 from German
Special Deposit Account

3 7/3% G/I due 3/15/29 from Austirian
Speeial Deposit Account

3 1/2% T/N due 3/15/30-32 for Gemman
Special Deposit Aceount

4 3/4% C/T due 9/15/29 for German
Spccial Deposit Account

3 3/6% C/T duc 3/15/29 for Account
Rederption

* - 0f this amownt $5,000,000 was sold to tho Treasury for Redemption from holdings
of tho German Spocial Doposit Account and $7,000,00Q by the Fedoral Resorvo Bank of

Philadelphia.

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

Asrmentioned in last week's roport, further sales werc mado to the market

during the current stotement wock of
41,000,000 - 4 1/4%

625,000 = 4 1/4%

1,500,000 - 3 1/27%

2,500,000 - 3 1/2%

300,000 ~ 3 1/2%

$5,925,80 Total sales
Theso tronsactions roduced the total holdings im the Systenm Account at

cortificates of indebtcdness due Sept. 15,
" " " " Doc. 15,
Treasury notes " March 15,
" " Sept. 15,

" " Docs 15,

1929
1929
1932
1932
1932

the

¢losc of business Wodnesday, February 27, 1929, to 443,500,000. The participation
by Fedoral reserve banks and the classificotion of issues werc as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS

Boston 8 3,790,000
New York 13,056,500
Philadoclphia 3,501,500
Cloveland 4,157,000
Richmond 1,309,500
Atlanta 1,270,500
Chicago 7 4594,500
St. Louis 2,542,500
Minneapolis 1,411,500
Kansas City 0

Dallas 0

San Francisco 4,256,500

Totals

{43 ,500,000
o ]

RECAPITULATION OF HOLDINGS BY MATURITIES

Dec. 15, 1929 » 4 1/4% C/I  $13,500,000
Dos. 15, 1932 - 3 1/24 T/N 30,000,000
43,500,000
e ———~

Since the closc of tho statcment week, 43,500,000 - 4 1/4% cortificatcs of
indebtedness duc Docomber 15, 1929, have been sold for delivery Monday, Morch 4, 1929
leaving the total amount in the account 440,000,000,
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ITEMIZED STATEMENT JRANSACTIONS AFFECTING THE INY fENT ACCOUNT OF ALL
FEDERAL RESERVE DANKS FROM FELRUARY 21 TO FEDRUARY 27, 1929 INCLUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

, Sales -
Boston $ 516,000
New York 1,783,300
Philadelphia 488, 000
Cleveland 566, 000
Richmond 178,500
Atlanta 173, 000
Chicago 1,034,500
t. Louis ' 346, 000
Minneapolis 260, 500
Kansas City 0
Dallas o
San Francisco 580, 000
Total = = = = = = = = = = = = = = = = = = R $5, 925, 800
OTHER TRANSACTIONS IN GOVERNMENT SECURITILS
- Purchases Issuc Sales Issue’
“New York *81,000, 000 March 15, 1930-32 T/N 31,000,000 larch 15, 1930-32 T/N
* 160,000 TM2-1929 71 -
Philadelphia 7, 000, 000 T$-1929 C/I ¥** 7,000, 000 TM-1929 c/1
Atlanta 253,300 Misc. Gov't Sec. 256,800 liisc. Gov't Sec.
Totals ¥8, 413, 300 %8, 256, 800
P o L~ —

# Jas held temporarily.
*%S0ld to Treasury for redemption.
BANKERS_ACCEPTANCES

(000 Omitted) Other Holdings

By Allot- Matur- Close Feb, 27,1929

Holdings Purchased ment from itics & Holdings Sales Other

Feb, 20 Own Mkit. New York _Sales Feb. 27 Contracts _Bills

Boston $ 42,357 §$ 1,564 R $ O 5 4,767 9 39,154 § 4,477 $ 76
New York 59,039 3,911 A o

5,251 R 0 13,597* 50,693 13, 610 942

Phila. 24, 697 969 " 0 3,219 22, 447 0 96

GCieveland 34,378 253 " 944 3,263 32,312 0 106

Richmond 15,561 0 339 1,734 14,166 0 52

Atlanta 18,514 1,201 " 359 2,374 17, 700 0 1,358

Chicago 36,285 1,349 " 579 3,859 34,354 2,927 14

S+t.Louis 10,353 0 697 1,423 9,627 0 44

Minn. 13,330 0 284 836 12,778 0 27

Ken., City 11,499 0 366 2,03 9,852 0 40

Dallas 18,810 983 " 130 1,526 18, 397 422 36

Say, Fran, __45,812 263 " 213 3,837 42, 451 4,331 72

Totals 5330, 635  §15,744 " $3,911  $42,448  $303,931 325, 767 42,990
Bills held over night by New York for distribution to other F, R. Banks -_1,387

Total = = = = = = = = = = -$4,377

*Tncludes 1,559,000 sold to a foreign correspondent.
NOTE: R. indicates Retained and 4, indicates Allotied in the above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING FEBRUARY 27, 1929

(000 Omitted)

1.30 days 31-60 days 61=90 days Over 90-days
4 1/2 - 5J1/8% 4 3/4-5 3{/8% 4 3/4 - 53/8% _ 53/8L Total
Roston 546 $ 301 Y 0 ¢ 1,564
Hew York 5,406 2,525 1,088 143 9,162
Philadclphia 500 109 360 0 969
Cleveland 0 64 189 0 253
Atlonta 791 230 180 0 1,201
Chicago 1,349 0. 0 a 1,349
Dalles - 137 385 360 101 983
Sen Francisco 84 138 41 0 263
Total 48,813 ;3,752 52,935 4244 515,744
] f——=———1 b — = ]

-

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING FE3RUARY 27, 1929

(000 Omitted)

(Exeluding Sazlcs Contracts)

Governnent Bankers
Spcuritios Acceptances Total
Purcheascad $ 8,413 515,744 524,157
Sold 14,183 1,559 15,742
Metured 0 40,889 40,889
T26,704e 532,474~
. 972+ (Net Chenge 972+ {Net Chenge
l=dey holdover l-day holdover
Totels $ 5,770= (25,732« end other bills) $31,502- end other bills)
(Including Sales Contracts)
Holdings Within 1630 31-60  61-90 91 doyse Over 6
February 27,1929 15-days days days doys 6 nonths Months Total
Jov't Sceurities § 1,415 339 0 0 5 639 $163,507 $166,470
3ills Purchased 334,661 _104,774 77,558 13,419 3,663 0 334,075
Totels $136,076 $105,613 77,558 $13,419 (4,302 $163,507  $500,4%
D e e
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Februnry 26, 1929

Deay ¥r. lettesoni

I soknowledge receipt of end shell bring
to the ettention of the members of the Board your
letter of the 25th inatant, snolosing report of
transnotions in Covernment securities and bankers
acceptances as reported to your commitiee for the
period from February 14, 1929 to Februeary 20, 1929
inclusive.

Very truly yours,

Welter L. Bddy,
Secretary

Er. .o e Uatieson, Secretary,
Open Nerket Investment Committee,
o/b Federal Reserve Bank,
Hew York, N. Y.
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»

PERSONAL

o ﬁg%Fébruary £, 1929

Dear Governor Young:

Vie are encloging, for your files, a report of
trenssctions in Government securities and bankers acceplt-
ances as reported to the Open Herket Investment Committee
for the Federal Reserve oystem for the period from Febru-
ary 14, 1929 to February 20, 1929 inclusive, together with
data received by the Committee from the Federal reserve
banks.

v truly yours,

e Be Hatteson
Secretary, Open larket
Investrent Commitiee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Jizshington, D. C.

fnel,
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EDERAL RESERVE BANK
oF NEw YorkK
CONFIDENTIAL February 25, 1929

-

Mr. B. A, Goldenweiser,
Director, Division of Research and Statistics,

Federal Reserve Board,

Washington, D. C.
Dear Mr. Goldenweiser:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Iﬁvestment Committee for the Federal Reserve System
for the period from February 14, 1929 to February 20, 1228

inclusive, together with data received by the Committee from

the Federal reserve banks.

truly yours,

Vie Be Matteson
Secretary, Open Market
Investment Committee

Encl.
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ol . BEBARRE .o eev INITIAL AND P:Tuqu/ s
5 Jegw: Fouay -+, iamlin V7 Mr. jamos

L T Yoo B |

oF NEw YORK

CONFIDENTIAL February 25, 1929

Dear Governor Young:

Enclosed is a report of transactions in Goverwmment
securities and bankers acceptsnces as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from February 14, 1929 to February 20, 1929
inclusive, together with data received by the Committee from
the Federal reserve banks.

truly yours,

”

We B. Hatteson
Secretary, Open Market
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
. Washington, D. C.

Encl.

. ¥ stlouisfed.org/ ¥
Federal Reserve Bank of St. Louis
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REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEXK ENDED FEBRUARY 20, 1929

Holdincs of Earning Assets of Fedcral Reserve Banks from January 25, 1928 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
' EARNING Qutright Sales OQutright Sales
~1928m ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Jan. 25 (1,173,926 |  $434,817 4 6,080 $318,863 28,442 5 385,224
Feb, 29 1,244,929 399,132 8,470 302,932 40,827 492,568
Mar. 28 1,257,021 379,448 6,384 288,652 57,451 524,096
Apr. 25 1,380,659 293,365 11,390 331,425 34,416 709,073
May 29 1,468,295 203,891 15,535 283,472 20,516 943,791
June 27 1,467,733 199,977 11,960 199,074 24,358 1,031,874
July 25 1,402,323 197,135 10,506 160,939 8,144 1,025,109
Auge 29 1,433,026 197,048 11,916 156,765 27,534 1,038,773
Sept.26 1,507,797 213,374 15,658 204,805 58,614 1,010,766
Geto 31 1,603,476 200,470 26,629 356,479 83,897 932,271
Nov. 28 1,706,255 204,638 24,644 431,230 51,113 990,240
Decs 26 1,899,312 197,028 35,300 422,678 66,592 1,167,579
~1929- '

- Jan. 30 1,467,039 199,026 2,745 382,029 53,580 820,634
Febs 13 1,481,252 176,370 800 351,873 39,185 903,949
Feb, 20 1,403,280 170,754 1,835 334,040 21,596 864,980

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED FEBRUARY 20, 1929
(000 Omitted) -

GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Balance Net

Feb, 20  Change Feb, 20 Change Feb, 20 Change
Boston ¢ 5,912 § 392- § 42,357 § 3,619- $ 54,031 150w
New York 16,314 2,355« 59,039 7,766= 181,727 70,966~
Philadelphia 19,293 370- 24,697 1,969~ 90,574 10,382+
Cleveland 30,462 430~ 34,378 1,021- 80,809 8,696~
Richmond 2,640 135- 15,561 342- 41,207 6,172+
Atlanta 4,002 247 18,514 164- 55,152 1,828~
Chicago 28,566 786~ 36,285 1,657+ 189,202 26,790+
St. Louis 19,514 263= 10,353 1,304+ 41,808 9,497+
Minneapolis 9,757 198+ 13,330 481~ 9,465 2,018~
Kansas City 9,763 0 11,499 1,918+ 31,999 1,209+
Pallas 9,988 0 18,810 716+ 17,718 321+
San Francisco 14,543 440- 45,812 4,135~ 71,288 9,652~
N.Y., holdovers

and other billg 3,405 3,933
Totals $170,754  $5,616- $334,040 {17,833 $864,980 38,969~
Somm——— S s = f= ===

COMMENT ON CHANGES WEEK ENDED FEBRUARY 20, 1929.

Total earning csscts of the System showed o decreasc of $77,972,000 for
the current statement week. The approximate changes by classification consisted of
decreases of $38,950,000 in bills discounted, 5,600,000 and $17,850,000 respectively
in outright purchases of Government securities and bankers acceptances, $17,600,000
net in bankers acceptances held under sales contracts, and an increase of {1,050,000
in Government securities held under sales contracts., The net decrease in bankers
acceptances held under sales contract consisted of an increase of ;1,300,000 at San

Francisco and decreases of $4,550,000 at Bosten, 312,450,000 at New York,$1,600,000
at Chicago and 6300,000 at Dallase. The increase in Government securities held under
sales contracts consisted of $900,000 at Chicago and $150,000 at Dallas.
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Following a rise to 10 per cent on the preceding Friday,call
money moved lower during the calendar week just closed. The renewal rate
was reduced from a high of 8 per ceant on Monday to 6 1/2 per cent on Wedw
nesday, and the rate for new loans on two days of the period was 6 per
cents On Thursday, the Stock Exchange call loan rate was steady at the
renewal level of 6 1/2 per cent, due to the influence of withdrawals of
currency from the Reserve Bank for the weekeend holiday, and to tho bal=
ancing of the banks® reserve position for the period which ended on the
holiday. The principal factor in the ecsier money of the week was a
moderately large inflow of funds to the New York market from other cenw-
terss The effect of this gain was only partly offset by losses to the
market through Federal Reserve bill and security operations, and cone
sequently the indebtedness of the New York City banks averaged consider-
ably smaller thah in the preceding week.

Conditions in the time money market were little changed. The
volume of trading was small at 7 3/4 per cent for maturities up to 4
months and 7 1/2 per cent for longer maturities up to 6 months.

The commercial paper market became firmer during the week, and
the going range for prime names advanced t6 5 1/2 = 5 3/4 per cent. Bank
invéstment demand again was reported as being light, and, although new
drawings of paper were in rather limited volume, dealers® stocks of un-
sold paper continued to increase somewhat.

Although the market for United States Government securities dure
ing the calendar week was firm as a whole, the demand, however, was only
fair and restricted mostly to a few of the short-term issues. Several
moderately large sized blocks of the latter changed hands in the market,
while the volume of trading reported in the long-term bonds was negligie
ble. Dealers! offering prices at the end of the week for several of the
short-term issues of certificates werc unchanged from the provious weck's
close, while their offering prices for the other short-term issues of
certificates and notes showed only small mixed fractional changese The
closing prices on the New York Stock Exchange for the long-term bonds
also showed prices of some issues unchanged and the othems mixed
fractional changes. '

Dealers® Offering Prices at the End of the Calendar Week
and Net Changes from Previous Week's Close

Net Approx.
Issue ‘ ‘Price Change Yield
3 3/8% Cert. of Ind. due March 15, 1929 99 31732 - .- 3.95
37/t * ® * " March 15, 1929 100 .- - 3.79
4 1f2% ® " % " June 15, 1829 100 -2/32 4.46
4 3/af "™ ™ v " Sept, 15, 1929 100 2/32 ~1/32 4.62
4 1/4% = " v * Sept. 15, 1929 99 24/32 --- 4,71
4 144 v v 0w " Dec. 15, 1929 99 23/32 ~1/32 4460
3 1/2% Treas. Notes " March 15, 1932 96 28/32 +2/32 4,60
31/, o " " Sept. 15, 1932 96 28/32 +2/32 4.45
3 1/ " " " Dec. 15, 1932 ~ 96 28/32 +2/32 4.39
Closing Prices on the New.York Stock Exchange on Saturday
February 23, 1929 and Net Changes from Precvious Week's Close
Net Net
Lssue Price  Change Issue - Price  Change
1st 3 1/2s 97 15/32 «3/32 Treas. 4s 1944-54¢ 103 12/32 & 6/52

1st 4 1/4s 99 28/32 +6/32 " 4 1/4s 1947.52 103 5/32 »13/22
4th 4 1/4s 99 30/32 « = - v 3 3/4s 1946-56 100 15/32 =11/3?
u 3 3/8s 1943.47 97 + 4/32
" 3 3/8s 194043 97 - - -
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On Friday, February 15, all dealers advanced their bid
and offered ratcs 1/8 per cent on prime bankers acceptances thereby
establishing the following rates at which they offered unindorsed
bills: 5 1/8 per cent for 30s, 5 1/8 to 5 1/4 per cent for 60s,

5 1/4 per cunt for 90s and 120s, and 5 3/8 per cent for 180-day ~
bills,

Boston reports that the supply of bills was small in its
district during the past period and although the reserve bank was
practically out of the bill markct, denlers found 2 good demand for
their bills and experienced difficulty in filling orders. Ninety
day bills were in best demand. Local banks were good buycrs. Out-
of -town banks were attracted by the higher rates and were better
buyers than for any time in almesti a year. The supply of new bills
although continuing small showed a slight improvement over the pre-
vious period, Dealers' portfolios were thc smallest since last
July., In New York the dermand for bills this week increcased to 2
very good volume and was substantially in excess of supply. Invest-
ment of foreign ovmed monies was very good. Local buying improved
moderately and on a broader scale. Dezlers' portfolios decreased
substantially, The one dealer who on February & raised his offer-
ing rates on 90s by 1/4 per cent, lowered his rate dn February 19 by
1/8 per cent. Philadelphia reports that its acccptance market 7as
moderately active, Offcrings were not particularly heavy and skowed
seme decrease from previous weck. The demand was improved with a
fair volume of sales to out-of-town banks. Chicago reports that the
market for bills in its distirict continued very quiet, Banks were
not accepting many bills at thec prevailing rates but the supply, howe
ever, appeared to be ample to take care of the demand.

QPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated for the Treasury during the
current statement week consisted of

Sales of 51,000,000 par amount 3 1/2% Treasury notes due 3/15/30-32
from Alien Property Custodian Account

50,000 " " 3 7/8% C/I due 3/15/29 from German
Special Depo®it Account ‘
30,000 " " 3 7/8% C/1 due 3/15/29 from sustrian

Special Deposit Account

B e ——

$1,080,000 Total Sales

]

and purchases of 25,000 par amount 4 1/4% Federal Land Bank bonds,
due 1938-58 for account District
of Columbia Teachers' Retirement
Fund.

Federal Reserve Bank of St. Louis



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

. | DECLASSIFIED
S I Authority E.0. V2958 -

4

SYSTEM SPECIAL INVESTUENT ACCOUNT « GOVERNMENT SECURITIES

During the current statement week further sales were made to the market

from hOldanS in the System Account of

$2,500,000 = 4 1/4% certificates of indebtedness due Sept, 15, 1929

1 ooo 000 - 4 1/4% " " "  Dec. 15 1929
l,OO0,000 = 3 1/2% Treasury notes " March la, 1930~32

$4,500,000 Total Sales

In order to facilitate the sale t6 the market by a foreign correspondent of
5,000,000 = 3 1/2% Treasury notes due September 15, 1330~32, an cxchange was
offected of 2,500,000 = 3 1/2% Treasury notes due March 15, 1930-32 for a like
amount of 3 1/2% Treasury notes due September 15, 1930=32, boiir at the same price.
These transactions reduted the total holdings in the System Account at the
close of business Wednesdey, February 20, 1929, to $49,425,800. The participation

by Federal reserve banks and the classification of issues were as follows;

PARTICIPATION BY FEDERAL RESERVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES

Boston 4,306,000 Sept. 15, 1929 = 4 1/47 C¢/T 1,000,000
New York 14,869,800 Dec. 15, 1929 « 4 1/4% * 14,125,000
Philadelphia 4,069,500 March 15, 1932 = 3 1/2% T/N 1,500,000
Cleveland 4,723,000 Septs 15, 1932 - 3 1/27 ™ 2,500,000
Richmond 1, 480 1000 Dece 15, 1932 - 3 1/2% * 30,300,800
Atlanta 1 443 4500
Chicago 8, 7629, ,000
St. Louis 2,888,500
Minneapolis 2,172,000
ansas City 0
Dallas 0
San Francisco 4,838,500

Totals $49,425,800 * $49,425,800

caremm e

]
* Further sales aggrogating $5,925,GOO have becn made mostly for delivery Monday,
Feb:uuary 25, leaving the total remaining in the Account $43,500,000.
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEDERAL RESERVE BANKS FROM FEDBRUARY 14 TO FEBRUARY 20, 1929

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

S5t. Louis
Minneapolis
Kansas City
Mallas N
3en Franeisco

Totals

Néw York
Atlanta
Totals

GOVERNLENT SEQURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases . Sales Net Decrease
$ 218,000 % - 609,500 § 391,500
752, 000 2,106, 500 1, 354, 500
206, 000 576,500 370, 500
239, 000 669, 000 430, 000
75, 000 210, 000 135, 000
73,000 204, 500 131,500
436,500 1,222,000 785, 500
146, 000 409, 000 263, 000
110, 000 308, 000 198, 000
0 0 0
0 0 0
244,500 685, 000 440, 500
$2,500,000 &7, 000, 000 34,500,000
AR = B =]
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchzses Issue ‘ Sales Issue
$§ o - %31, 000,000 Mareh 15, 1932 T/N

102,600 Misc. Gov't Sec,
102, 60

$

¥ilas held toaperarily,

g el
$1, 218,150

pruasaac s B2 it s

BANKERS ACCEPTANCES
{000 Omitted)

218 150 Misc. Gov't Sec.

¥Includes $2,500,000 soldts other Federal Rescrve Banks.
**Discontinued participation in System purchases of bills on February 13.

NOTE:

Digitized for FRASER

http://fraser.stlouisfed.

org/

Federal Reserve Bank of St. Louis

Rec'd By Allotment Other Holdings

Regilar Fronm Matur- Close Fgb.20/29

Holdings Purchased from Ssa Frun,itiesé Holdings Sales Other

Feb. 13 Qwn Mkt., _N. Y. Port. _Salcs Feb. 20 Contmeis Bills

Boston  § 45,976 § 86 R § O 5 0 4,435 § 43,357 § 5,190 & 76
New York 66,805 10,812 " 0 0 18,578 59, 039 9,803 1,115

19,580 A

*¥Fhila . 26, 666 $53 R 0 0 2,522 24,697 0 26
Cleve, 35, 399 476 " 3,178 0 4,675 34,378 0 106
Richmond 15,903 250 " 1,649 0 2,241 15,561 0 52
Atlanta 18,678 201 ¥ 2,2M 0 2,636 18,514 0 1,202
Chicage 34,628 1,088 " 5,419 0 4,850 36,285 3,062 14
St.Louis 9,049 0 1,755 1,000 1,451 10,333 0 44
Minn, 13,811 0 1,189 500 2,170 13,330 0 27
Kan.City 9, 581 0 1,782 1, 000 864 11, 499 0 40
Dallas 18,094 1,517 " 1,343 0 2,144 18,810 354 36
San Fran. __49, 947 2,704 994 0 7,833* 45,812 3,187 72
Totals  $344,537 $37,997 419,580 32,500 $4,399 $330,635 421,596 ¥3,007
Bills held over night by New York for distribution to other F. R, Banks ~ - 398
Total = = = - = = $3, 408
L =

R. indicates Retained and A, indicates Allotted in the above statement,
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING FEBRUARY 20, 1929

(000 Omitted)

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

41/2-518% 43/4-51/a% 47/8 ~53/8L 5-51/4% Total

Boston $ 355 § 331 & 130 0 $ 816
New York 16,715 7,326 5,224 1,127 30,392
Philadelphia 0 65 488 0 553
Cleveland 130 146 200 0 476
Richmond 50 50 150 0 250
At lanta 125 0 58 18 201
Chicago 945 143 0 0 1,088
Dallas - 223 576 386 332 1,517
San Frencisoo 755 355 616 978 2,704

Totals $19,298 $8,992 $7,252 42,455  $37,997

ToS———— meeweeessess 0 seweeseeeetwe S ————
et eedbetweleepw® 0 Splememeeegeeitet  SSMget—"

RECAPITULATION QOF PURCHASES AND SALES OF GOVERNMENT SECURITIES

AND BANKERS ACCEPTANCES DURING WERK ENDING FEBRUARY 20, 1929

(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Seourities Acceptences Total
Purchased $2,602 $37,997 $40,599
Sold 8,218 0 8,218
hatured ’ (o] 51.899 51.899
¥13,902- $19,518-
3,931~ (Net Change 3,931~ (Net Change
l~day holdover l-day holdovsy
and other bills) and other bilis}
Totals 95,616 $17,833- 523,449
= ] [ =

(Including Sales Contracts)

Holdings Within 16-30 31-60 61«90 91 days Over 6
Fobruary 20, 1929 15-days davs days days 6 months months Tptal
Gov't Securities § 1,835 $ 7,679 0] $§ 0 5 643 $162,432 172,589
Bi. Purchased 122,069 104,340 106,076 19,326 3,825 Q 35}.636
Totals $123,904 $112,019 $106,076 $19,326 $4,468 $162,432 $528,228

S —— —
o ————————

e e e e
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Februery 19, 1929

Dear Mr. Mlttalon:

I acknowledge regeipt of snd -hall bring
to the attention of the members of the Federal Re-
serve Board your letter of the 18th instapt, en-
olosing report of transsotions in Government securi-
ties and bankers acceptences as reported to your
comnittee for the period from Pebruary 7, 1929 to
Pebruary 13, 1929 inolusive,

Very truly yours,

valter L. Eddy,
Seoretary

Mre #. Bs Hatteson, Seoretary,

0 Jarket Investment Committes,
0 Federal Reservs Bank,
New York, N. Y.

Digitized for FRASER
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FEDERAL RESERVE BANK
oF NEw York
PERSCNAL ; Februsery 18, 1928
Dear Governor Young:
Wle are enclosing, for your files, s report of trans-

actions in Government securities and bznkers zccepiances as

reported to the Upen iLarket Investment Commiliee for the Federal
Reserve System for the period from Februsry 7, 1929 to February
15, 1929 inclusive, togethcr with dete received by the Committee

from the Yederal reserve banks.

///? by truly yours,

v

e De hiatteson
secretary, Open ilarketb
Investment Jommiti

Honorable Roy &. Young,
Governor, Federal Reservs BDourd,
vieshington, D', C.

mnel.

Digitized for FRASER
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ERAL RESERVE BANK

oF NEw York

CONFIDENTTAL

Februsry 18, 1929

Fr. B. A. Goldenwelser,
Director, Division of Heseerch and 3Statistica
Federal Reserve Eoard,
nashington, D. C.

e

Dear lr. Goldenweiser:

rneloged is & report of transuctions in Government
securities and bankers zcceptances as reported to the Upen
Miarket Investment Committee for the Federal Peserve Systen
for the period from Februsry 7, 1929 to February 15, 1929 in-

clusive, together with data received by the Commitiec from

the Federal reserve banks.

4 4
“

SSon
=, Oncn Tarket

rens
Investiment Committee

Encl.

il . s ovr.
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. #0R SPECTIAL CIRCULATIC
P i PLEAGS ) . VUTMLY, INITIAL AND RETUR: [ .LF
Gov, Youug Kr. Hamlin \/ Mr. James

Nr. Platt Nr. Mi h
EDERAL]IQQESERVE ¥ ingham

oF NEw YORK

CONFIDENTIAL ‘February 18, 1928

LDear Governor Young:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve vystem
for the period from February 7, 1929 to February 15, 1929 in-
clusive, together with data received by the Committee from

the Federal reserve banks.

e 3 - ‘.Yuttebon
secretary, Open Farket
Investment Commiitee

Honorable Roy A. Young,
Governor, Federasl Reserve Board,
washington, D. C.

bullezir) o
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_ CONFIDENTIAL —
REPCRT CF CPEN MARKET INVESTMENT CCMUITTEE WEEK ENIED FEBRUARY 13, 1929

Holdings of Earning Assets of Federal reserve Lanks f{rom January 25, 1928 to Date

*

/

~1928- -

Jan,
Feb,
Mar.

Apr..

May
June
July

Aug.

Sept.

Oct.
Nov.
Dec.

25
29
28
25
29
27
25
29
26
31
28
26

~1929-
Jan.~ 30

Feb,
Feb.

6
13

(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales : .

ASSETS Purchases Contragts Purchases Contracts  DISCOUNIED
$1,173,926 3434,817 § 6,080 3318, 863 528, 442 ¢ 385,224
1,244,929 399,132 8, 470 302,932 40, 827 492,568
1,257,021 379, 448 6,384 288, 652 57,451 524, 096
1, 380, 659 293, 365 11,390 331,425 34,416 709, 073
1, 468, 295 203, 891 15,535 283, 472 20, 516 943, 791
1,467,733 199,977 11, 960 199,074 24, 358 1,031,874
1,402, 323 197,135 10, 506 160, 939 8,144 1,025,109
1, 433,026 197, 048 11,916 156, 765 27,534 1,038; 173
1,507,797 213,374 15, 658 204, 805 58, 614 1,010,766
1,603,476 200, 470 26, 629 356, 479 83,897 932, 271
1, 706, 255 204, 638 24, 644 431,230 51,113 990, 240
1,899,312 197,028 35, 300 422, 678 66, 592 1,167,579
1,467,039 199,026 2,745 382,029 53, 580 820, 634
1,471,527 199, 059 1,030 366, 915 43,827 851, 621
1,481,252 176,370 800 351,873 39,185 303, 949

_CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)

Boston
New York

Philadelphia

Cleveland
Richmond
Atlanta
Chicago

5t. Louis
Minneapolis
Kansas City
Pallas

San Francisco

_DURING WEEK ENIED FEBRUARX. 13, 1929

(000 Omitted)

%+ Y. holdovers

and other bills

Tofals

the current statement week.

GOVERNMENT SECURITIES  BANKERS ACCEPTANCES  BILLS_DISCOUNTED
Balance Net Balance Net Balance Net
Feb, 13 Change Feb, 13 Change Feb.13 Change

$ 6,304 §1,887- § 45,976 § 3,466- & 54,181 & 8,094~
18, 669 7,519- 66, 805 10,221~ 252,693 57,566+
19, 663 1, 784~ 26, 666 1,595+ 80,192 10,860+
30,892 2,070~ 35,399 1,556~ 89, 505 8, 782+
2,775 652~ 15,903 1,533~ 35,035 4, 403~
4,249 656~ 18,678 2,270~ 56,980 2, 485~
29, 352 3,783~ 34, 628 1,856~ 162, 412 11, 700+
19, 777 1,266~ 9,049 79- 32,311 6, 741-
9,955 953- 13,811 1,939~ 11,483 1,493
9,763 0 9,581 492+ 30, 790 6,955~

9, 988 0 18, 094 959~ 17,397 5,578~
14,983 2,120- 49,947 3,213+ 80, 970 831~

7,336 3,537+ |
4176,370 322,690~  $351,873  §15,042-  3903,949  §52,328+

COMMENT ON CHANGES WEEK ENDED FEBRUARY 13, 1929

Total earning assets of the System showed an increase of $9, 725,000 for

The approximate changes by classification consisted

of an increase of $52,300,000 in bills discounted and decreases of $22, 700, 000 in
outright purchases of Government securities, $15,050,000 in outright purchases of

bankers acceptances,
ties and bankers acceptances held under sales contracts.

and 4200, 000 and $4, 650, 000 respectlvely in Government securi-
The net decrease in

Government securities held under sales contracts consisted of an increase of

$200,000 at Dallas and a decrease of 400,000 at Chicage, while the net decrease
in bankers acceptances held under sales centracts was made up of an increase of
$500,000 at Boston and decreases of 32,600,000 at New York, $900,000 at Chicago,
$250,000 at Dallas and 41,400,000 at San Francisco,

Digitized for FRASER
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Call money ratescontinued to show cxtreme fluctuations during
the calendar week just closede The Stock Exchange renewal rate on lone
day was 8 per cent, with a subsequent decline in the new loan rate to 7
per cent, and following the holiday therc was a further dccline to 6 per

- cent in the rate for new loans. ' On Thursday, all loans wcre placed atb

the renewal lovel of 6 1/2 per cent, but on Friday a sharp advance 0OCw
curred which was the result of heavy calling of loans. During the after-
noon of that day the new loan rate rose successively from 6 1/2 per cent
to 10 per cont in the course of less then an hour and a half; a very
large proportion of thc total new loan voluie was placed at the 10 per
cent rate, a fact that is evidenced by an average rate of 8.98 per cent
for new 1oans the highest since Januery 2. The effect of further gold
inports during the week was practically offset by additional sccurity
sales from the Systom's holdings, and there was a continued cxcess of
Federal Reserve bill maturities over purchases. These operations, to-
gether with other small losses to the market in commercial and agency
transactions, resulted in a higher level of borrowing by New York City
banksa. 1helr averagoe indebtedness during the past week was 174,000,000,
as compared with $140,000,000 in the prev1ous periodas

The “time noney market was dull and firm during the wocke
Nominal quotations for maturities up to 4 months were 7 3/4 per cent fla’,
and longer maturitics up to 6 months were quoted 7 1/2 per cent bid,

 offercd at 7 3/4 por cont. The only activity rcported was a small amounu

of 90-day loens at 7 3/4 per cente

Prime cormercial paper conthued ta be quoted principally at
5 1/2 per cent, but there were indications of increased firmness in. the
narket in tkau salcs et 5 3/4 per cent worc reportcd as being more fro-
quent, Bank investmont demand at current rates for papcr was not active
and therc anpears tc have been some accunulation of paper on dealcrs®

- handse.

The market for United Statos'Governmont securitics was gencrally
inactives ‘hore was a good demand for the Treasury certificates maturing
March 15 and Junc 15 of this year, while tho other outstanding issucs of
sharteterm Goveraments were quict and steady. = The long-term Iiborty
Loan and Treasury bonds, however, were weak and although not under presw

‘sure, they showed r900551ons in prlccs of from 10/32 to 1. 15/32 over the
‘prev1ouo waeck's close with the cxceptlon of 4th % l/rswach renained

uncnanged-
Closinz Priccs on the New York Stock Lxchange on Saturday
Fcebruary 16, 1929 and Net Changes from Previous Weck's Closo

Net Not
Issue Price: Change Issue Price Change
1st 3 1/2s 97 18/32 =30/32 Troas. 48 1944-54 103 6/32 -1.14/3:
1st & 1/4s 99 22/32 -10/32 " 4 1/4s 1947-52 108 18/32 -1. 8/37
4th 4 1/4s 99 30/32 - - - " 3 3/4s 1946-56 100 26/32 -1 2/3¢&
' " 3 3/8s 1943-4T7 96 28/32 - 28/"“

" 3 3/85 1940-43 97 - 1673

Dealors! Offering Prices at the End of thc Calcndar Veek
and Net Changes from Provious Week's Close

I . - Net Approx.
. sSus - Price Change Yicld
3 3/8% Cert. of Ind. duc March 15, 1929 99 31/32 34/32 “3.50
3 "/8’ “" " " March 15, 1929 100 +3/32 3480
4 1/25; " " " " June 15, 1929 100 2/32 +2/32 4.26
4 d/ép noomom " Sopt. 15, 1929 100 ?3 32 - - 4457
4 1/af oo " Sept, 15, 1929 99 24/32 - - 4,69
4 1/4% v " v Dge, 15, 1929 99 24/32 - - 4,55

3 1/2/ Trcas. Notes " IHMarch 15, 1932 96 26/32 -2/32 4.61
3 12 ™ “ " Sopt. 15, 1932 96 26/32 -2/32 4447

3 1/2% v " " Doc. 15, 1932 96 26/32 -2/32 4,41

Federal Reserve Bank of St. Louis
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Bankers On Wednesday, February 13, most of the dealers advanced

Reports
Week

Ending
February 13.
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their bid and offered rates 1/8 per cent on primec bankers acceptances
thercby establishing the following rates at which they offered un-
indorsed bills: 5 per cent for 30s and 60s, 5 to 9 1/8 per cent for
90s, 5 1/8 to 5 1/4 per cent for 1205 and 5 1/4 to 5 3/8 per cent for
180-day bills.

Effective February 14, ihe Federal Resecrve Bank of New York
increased its buying rates for bllls 1/8 and 1/4 per cent making the
currently effcctive mininum buying rates 5 per cent for'l - 45 days,

5 1/8 per cent for 46 - 90 days and 5 1/4 per cent for 91 - 180 days.

Boston reports ‘that dealers had difficulty in moving bills
in its district during the past period. Out-of-town banks' pur-
chases were approximately the same amount as the previous week,
while sales to local banks decreased about 41,000,000, Sales to the
rescerve bank, which were the smallest for many months, amounted to
approximately ¢500,000. Dealers' aggregate portfolios showed an in-
creasec of 1,285,000 for the past period due in part to the fact th t
their total bllls sold were about 2,000,000 less than the previous
week and the amount of bills forwarded to other cities was negligibl..
In New York the bill market was less active. The demand for bills
was good and moderately in excess of the supply. Dealers' sales
consisted chiefly of orders for 90s for foreign account. Local bur-
ing was licht and mainly of shorter bills. Dealers! portfolios
decreased substantially. Philadelphia reporits that the bill market
in its district was unsettled; offerings were fairly substantial.
The advance by most dealers of their bid and offcring rates for all
maturities of 1/8 per cent did not improve the demand which was verr
lighte Chicago reports that there was some demand in their distric=
for bills in small amounts, but dealers werc still carrying fairly
large amounts which they seemed unable to sell.

OQPERATIONS FOR ACCOUNT UNITED STATES TREASURY

Transactions consummated for the Treasury during the
current statement week consisted of

Sales to the market of § 500,000 par amount 3 1/2% T/N due 3/15/30-

32 from Alien Property Custodian
Account

woom " “ " 3,000 par amount 3 7/8% C/I due 3 15/29
from Austrian Special DepOSLt
Account

"o " " " 159,000 par amount 3 7/8% C/1 due 3/15/2:

\ from German Special Deposit Acco -,

woom " " " 1,000,000 par amount 4 1/4% First Liberty
Loan bonds from Governmen+t Life
Insurance Fund

weow oo " " 566,600 par amount 3 1/2% T/N due 3/15/230
- 32 from Government Life Insurance
Fund
Purchase by Treasury :
account Redemption 433,400 par amount 3 1/2% T/N due 3/15/30-
32 from Government Life Insurance
Fund

The above mentioned purchase by the Treasury for account
of Redemption was made with the proceeds of franchise tax payments
received from Federal Reserve and Federal Intermediate Credit banks.
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SYSTEM SPECIAL INVESTMENT ACCOUNY » GOVERNIMENT SECURITIES

Transactions in tho Systom Account during the curront statement week cone
/ sisted of sales to the market of short-term certificates of indebtedness as followss

&N

§ 8,091,000 certificates of jindebtedness due March 15, 1929

6,993,000 " " " M lMarch 15, 1929
6,582,000 " woooow o June 15, 1929

$21,666,000 Total Sales against gold imports.
as nentioned in last week's report, fhése sales were nade in accordance with the
decision of the Open Market Investment Cormitteey to sell short=term Governnents
froa the Systé% Account as and when such sales could be made without demoralizem
tion of the Government sécurity mérket. | |
o “an exchange was also,effected‘in the System Account at par of &1,000,000
4 1/4% certificates of indebtedness due Deceiber 15, 1929, for 2 like amount of
4 1/4% certificates of in&ebtedness due September 15, 1929,
These {ransactions resulted in the‘to%al amount of holdings in the
4ccount at the close of business Wédnesday, February 13, 1929, being reduced to

‘1‘$53,925,800. The partic.pation by Federal reserve banks and the clessification

~of issues were as follows:

PARTICIPATION BY FEIERAL RESERVE BANKS bRECAPITUlATION OF HOLDINGS 3Y M/TURITID

Sept. 15, 1929 ~

Boston ¢ 4,697,500 4 1/4% ¢/1 § 3,500,000
New York ' 16,224,300 Dec. 15, 1929 - 4 1/4% " 15,125,000
Philadelphia 4,440,000 March 15, 1932 - 3 1/2% T/N - 5,000,000
Clevelend 5,153,000 Dece 15, 1932 - 3 1/2% *® 30,300,800
Aichmond 1,623,000 '
Atlanta 1,575,000

Chicago 9,41%,500

t. Louis 3,151,500

Minneapolis 2,370,000

Kansas City 0

Dallas 0

Sen Francisco 5,277,000

Totals %53,925,800 (453,925,800

Digitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL

FEDERAL RESERVE BANKS FROM FEBRUARY 7 TO FEBRUARY 13, 1929

Baston

New York
Philadelphia
Cleveland
Richmond

At lanta
Chicago

5t. Louis
Minneaopolis
Kansas City
Dallas

San Francisco

Totals

New York
atlanta

Totals

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases

¢ 87,000
301,000
82,500
95,500
30,000
29,000
174,500
58,500
44,000

0
-0

98,000
$1,000,000
SRS

Sales
$ 1,974,000
6,820,000
1,866,500
2,165,500
682,000
661,500
3,957,500
1,324,500
996,500

0

@)

2,218,000
822,666,000
4

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Pgrchases
0

44,500

w44, 500

SR|ETETTTE

*das held temporarily.

Issue

—

Misce Gov't Sec.

Sales
*$l,0005000

68,450

51,068,450

= — ———

BANKERS ACCEPTANCES

(600 Omitted)

Net Decrease
$ 1,887,000
6,519,000
1,784,000
2,070,000
652,000
632,500
3,783,000
1,266,000
952,500

0

‘ 0
2,120,000

JERES Sednl -t
521,666,000
=~ — ]

Issue

March 15, 1932 T/N
Misce Gov't Sec,

Other Holdings

By Allote Mature Closc Fob. 13/29

Holdings Purchased mnont from ities & Holdings Sales Other

Feb, 6 Own Mkt., _New York _Sales Fcb.13 Contracts Bills
Boston 49,42 § 55 R. 0 4 4,006 § 45,976 $ 9,757 § 76
New York 77,026 4,620 " 0 13,654 66,805 22,229 1,042
19,108 A. 1,187% ‘
Philae. 25,071 1,129 R. 1,346 880 26,666 0 96
Cleve, 36,955 1,303 * 1,435 4,294 35,399 0 106
Richmond 17,436 568 " 918 3,019 15,903 0 52
Atlanta 20,948 125 * 860 3,255 18,678 0 1,082
Chicage 36,484 577 * 1,830 4,263 34,628 4,671 141
St. Louis 9,128 0 720 799 9,049 0 44
Minn, 15,750 0 518 2,457 13,811 0 27
Kone City 9,089 0 793 306 9,581 0 40
Dallas 19,053 1,069 * 551 2,579 18,094 661 36
San Fran. __46,734 5,582 * 1,132 3,501 49,947 1,867 72
Totals  §363,116 25,631  $10,108 {44,210 {344,537 {39,185 {2,814
3ills held overnight by New York for distribution to other F.R.Banks = 3,082

L] " " (1] " " " ] " o Forei gn :

*¥So0ld to a forcign correspondenta

corrcspondents. - _1,440
Total = - =~ = = 57,336

B e araoee ]

NOTE: R. indicates Retained ond A, indicates Allotted in the chowc statement.
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UATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING FEBRUARY 13, 1929
(000 Omitted)

S,

/ 1-30 days 31<60 davs 61-90 days Over 90-days

4%- 59 43/4-51/87 43/4-51/3% 5 -51/8% To tal

Zoston v 114 & 238 5 178 5 20 s 550
ew York 3,953 7,374 2,977 424 14, 728
Priladelphia 348 393 388 0 1,129
¢leveland 0 o - 1,303 0 1,303
Richnond 163 300 105 0 568
Atlanta 0 0 114 11 125
Chicago 128 409 40 0 577
Dallas 196 321 237 315 1,069
San Francisco 337 1,287 3,935 23 5,582
Totals $5,239 $10, 322 89,277 4793 $25, 681
E——— e T - ) —_——

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING FEBRUARY 13, 1929
(000 Omitted)

(Excluding Sales Contracis)

Governnment Bankers
Securities Aeceptances Total
Purchased » 1,044 <25, 631 26, 675
Sold 23,734 1,187 24,921
Matured 0] 43,023 43,023
$18, 579~ 941, 269~
3,537+(Net Change 3,537+(Net Change
l1-day holdover —__l-day holdover
& other bills) & other bills)
Totals 922, 690~ $15,042- $37, 732~

(Including Sales Contracts)

Holdings Within 16-30 31-60 61-90 91 days- Over 6
February 13, 1929 _15-days days Jdavys days 6 months months Total

Gov't Securities § 800 3 7,779 § 0 3 0 $ 643 3167,948 $177,170
BEills Purchased 140,202 _89,121 135,951 _23,381 _2, 6403 0 391,058

Totals $141,002 $96,900 $135,951 $23,381 53,046 $167,948 $568,228

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Pebruary 12, 1929

Dear Mr. latteson:

I acknowledgs reseipt of and shall
bring to the attention of the members of the
Board your letter of the 1llth instant, enolos-
ing report of transactions in Government secur-
fties and bankers scoeptances as reported to
your Committee for the period from January 31,
1929 to February &, 192¢ inolusive.

Very truly yours,

vialter L. 3ddy,
Secretary

Hr. Vo Be Matteson, Seorestery,
Open lakket Investment Committee,
c/o Federal Reserve Bani,
New York, X. Y.

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

oF NEw YOoRrRK

CONFITAT IAL February 11, 1929

Mr. B, A, Goldenweiser,
Director, Division of Researci: and Stat

Federal Reserve Board,
Washington, D. C.

Dear Hr, Goldenwueiser:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reporited to the Open
liarket Investment Committece for the Federal Reserve System
for the period from Jenuary 31, 1922 to February 6, 1229 in-

clusive, together with data received by the Committee from

ne Federsl reserve banks.

/?éf} truly yours,

. T
e j'&tte S

0
fal
v

Secretary,
Investmnent

lincl.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Februery 11, 1929

Dear Governor Young:

We are enclosing, for your files, a report of
transactions in Government securities and bankers acceptances
as reported to the Open karket Investment Committee for the
Federal Reserve System for the period from January 351, 1929
to February 8, 1829 inclusive, together with data received
by the Committee from the Federal reserve banks.

e y truly yours,

M%W

. B. Hatbteson
Secretary, Open Hlarket
Investment Committee

Honoreble Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

Encl.

Digitized for FRASER
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FONMTARY’S QFFICE
/ )C( Vs 4("'\, ¢ Py V 0 gé:‘
) 9//' -b'ﬁuln\\//\ Mr. James s -
Nlr Pldtt MI‘ Iﬂl l . 7 g
.- T unnlnnaam Mr, 1 B
FEDERAL RESERVE BAN /B‘S i
ofF NEw York
CUNFIDEATIAL Februery 11, 1929

- Dear Governor Young:
Znclosed is a report of transcctions in Government
gecurities and bankers acceptances as reported to the Open

Market Investment Committee for the Federsl Reserve System

for the period from January 31, 1929 to February 3, 1922 in-

clusive, together with data received by the Committee from

the Federal reserve banks.

Y
Very truly yours,

. B. Matteson
Secretary, Open iarket

Investrment Committee

Honorable Roy A. Young,
Governor, Federal Reserve
hashington, L. C.

Board,

Fnel.
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CONFIDENTIAL
REPORT CF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED FEBRUARY 6, 1929

Holdln“s of Barnin~ Asscts of Fodeoral Rescrve Sanks from January 25, 1928 to Datc

(000 Onitted)

TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
EARNING Uutrizht Salcs Outright Selcs
#1928 ASSETS Purchascs Contracts Purchascs Contracts DISCOUNTED
‘ane 25 1,173,926 v434,817 4 6,080 $318,863 528,442 - § 385,224
fcbe 29 1,244,929 399,132 8,470 302,932 40,827 492,568
Yare 28 1,257,021 379,448 6,384 288,652 87,451 524,096
spre 25 1,380,659 293,365 11,390 331,425 34,416 709,073
‘ay 29 1,463,295 203,891 15,535 283,472 20,516 943,791
Tune 27 1,467,733 199,977 11,960 199,074 24,358 1,031,874
Tuly 25 1,402,323 197,135 10,506 160,939 8,144 1,025,109
~uge 29 1,433,026 197,048 11,916 156,765 27,534 1,038,773
Septe 26 1,507,797 213,374 15,658 204,805 58,614 1,010,766
et 31 1,603,476 200,470 26,629 356,479 83,897 932,271
ovs 28 1,706,255 204,638 24,644 431,230 51,113 990,240
:b$;2926 1,899,312 197,028 35,300 422,678 66,592 1,167,579
san, 30 1,467,039 199,026 2,745 382,029 53,580 820,634
< ¥oby 6 1,471,527 199,059 1,030 366,915 43,827 851,621
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED FEBRUARY 6, 1929
(000 Omitted)
GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS DISCOUNTED
Balanco Not, Balanco Net Balanco Not
) Fobe 6 Chango Feb, 6  Chango Fob, 6  Chango
oston ¢ 8,191 s 0 $ 49,442 4 1,409 $ 62,275  § 10,323=
Jow York 26,187 0 77,026 5,837- 195,127 17,781~
“hiladolphia 21,447 0 25,071 2,252+ 70,332 149~
Jloveland 32,962 0 36,955 2,934» 80,723 10,132+
ichmond 3,427 0 17,436 2,091- 39,438 45
-tlanta 4,908 30+ 20,948 1,803~ 59,465 1,099~
Chicago 33,135 0 36,484 285w 150,712 © 13,023+
3t, Louis 21,043 0 9,128 717+ 39,052 3,256+
inncapolis 10,908 1+ 15,750 1,196~ 12,976 2,521+
ansas City 9,763 0 9,089 757+ 36,745 5,619+
~llas 9,988 0 19,053 1,166= 22,975 403+
"~n Francisco 17,103 1+ 46,734 1,142~ 81,801 25,430+
.7+ holdovers '
cad other bills 3,799 977~
Totals $199,059 $32+ $366,915  $15,114- 5851,621 $30,987+
P ] - [ g e . e f 0 o
COMMENT ON CHANGES WEEK ENDED FEDRUARY 6, 1929

Total earning assets of the System showed en increase of 4,488,000 for

the current staterment week.

The approximate changes consisted of om increasc of

¥31,000,000 in bills discounted and decreases of 515,100,000 in outright purchases

of bonkers acceptances,
bankers ccceptoances held under sales contracts,

respectively,

and 1,700,000 ond $9,750,000 in Government securities ond
The decrease in

Government securities held umder sales contracts was made up-of n decrcesc ab
Chicags of 2,250,000 and wn increase at Dallas of J550,000, while the decrease in
bankers acceptances was rade up of decreasesof $3, 000, 000 at Boston, VS 150,000 at
and an increase ot

New York,
9500 OOO at Dallas.

¥750,000 at Chicago, 41,350,000 at San Francisco 2
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Call money in New York remained firm on Monday, February 4,
with renewals at. 7 per ccent and new loans at 8 per cents Following the
completion of month-end teansactions, the trend of call money was lower
and the rate dropped to a low of 6 per cent in the period intervening
between Tuesday and Fridaye On Friday, however, a sharp advance to 9
per cent from a remewal rate of 6 per cent occurred, accompanying oule
soing cormercial transfers and weckeend currency withdrawals which
coused the borrowings of the New York City banks to rise to
$163,000,000. The offect of gold imports during the week was fully offe
set by s"les of securities from the System's holdings,and bill mature
ities from the System's portfolio continued to exceed purchases in this
markete Tho average leovel of borrowing by New York City banks rosc to
140,000,000, an increase of $24,000,000 over the previous Wccke

- oo

- - i

Time money for 21l dates continued to be quoted ot 7 1/2 per
cent flat until late in the weck, when ihe quotation bucume 7 1/2 per
cont bid, offered at 7 3/4 per cent. Loans in the first part of the
weck wore chiefly for 90 days at 7 1/2 per cent, while late in the wecck
the only tronsactions reported were o few 30 and 60=day loans at 7 1/2
and 7 3/4 per coent respectivelye.

The prevailing rate for prime commercial paper remained 5 1/2
per cent, but a slightly firmer tendency was evident in the narket
esp001ally toward the end of the week, when scoveral dealers allowed sone
of their prime names to rmove at 5 3/4 per cent. Dank investment denand
was rother dull, while new crcotions of paper increased somewhat, with
the result that dealers' portfolios ot the end of the week were sllghtly
larger than o weck agoe

Accompanying firmer noney conditions toward the end of the
calendar weck, there were slicht fractional recessions in the prices of
Governrient securltles and pronounced weckness in the long=terr bondse.
There was, however, a fair demend for the certificates maturing March
and June 1929 and aeveral sizeable blocks of thesc issues were readily
absorbed by the market at current prices.

Closing Prices on tho New York Stock Exchange on Soturday
February 9, 1929 and Not Chances from Provious Week's Close

Net Net

Issue Price Chango Issue Price - Change
1st 3 1/2s 98 16/32 =12/32 Treas. 48 1944-54 104 20/32 -19/32
ist 4 1/4s 100 - 4/32 " 4 1/4s 1947-52 109 26/32 -14/32

4th 4 1/4s 99 30/32 . 6/32 n 3 3/4s 1946-56 101 28/32 -20/32
" 3 3/8s 1943-47 97 24/32 - - -
" 3 3/8s 1940-43 97 16/32 - 4/32

Denlers® Offcring Prices at the End of the Calender Week
and Net Changes from Previous Week's Close

Net APPYOXa

Issue Price Change Yield
3 3/8% Cort. of Ina. due March 15, 1929 99 27/32 -1/32 5.20
39/56 " Morch 15, 1929 99 29/32  .1/32 4,93
&1/2% ™ " " " Juno 15, 1929 100 ~1/32 4.47
4 3/4%, » v ® " Sept. 15, 1929 100 3/32 - 4.57
4 1/4% % % " " Scpt. 15, 1929 99 24/32  .2/32 468
4°1f6% * " " " Dee, 15, 1929 99 24/32  .2/32 G54
3 1/2% Trecs. Notes % lMarch 15, 1932 96 23/32  -~4/32 4453
3 1/24 ¢ " " Sept, 15, 1932 96 23/32 -4/32 4.45
3 1/24 " " " Dec. 15, 1932 96 20/32  -4/32 4.39

Federal Reserve Bank of St. Louis
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Dea;ersf gfferings of gnindorsed bankers»acceptances»n
duripg_the-g@atement week were at the following rates: 4 7/8.%9,“
S per cent for'SOs, 5 per cent for 60s, 90s and 120s and 5 1/8 per
cent for 180-day bills,

Boston reports that dealers found it difficult to move
bills in its district during the past period and consequently for-
warded many of their bills to their offices in other cities.

Sales to local banks amounted to only $2,0QQ,QOO{ while sales to
the reserve bank were 31,500,000, The supply was somewhat in
excess of the demand. In New York the bill market was more active,
The demand for bills was very good but narrowly concentrated and
moderately in excess of the supply. Distribution consisted mainly

of nineties for foreign account. Buying for local account was

light. Dealers' portfolios decréased moderately. _ Philadelpbia
reports that its bill market was again moderately active. Thgre
was a decrease in the supply of bills with the demand fair withvf
some buying of five and six months; bills. Chicac; reports that
dealers reported very little activity in the bill market in its
district during the past period. The supply of new bills was small

with the derand neglizible.,
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OQPERATIONS FOR ACCOUNT UNITED STATES TREASURY

Transactions consurmated for the Treasury durinz the current statement
week consisted of

Sales to the

market of 10,000 par amount 3 7/8% C/I due 3/15/29 from account Austrian
o - Special Deposit Account

o 25,000 * ™ 38 v 3/15/29 f ror account German
Special Deposit Account
" " 1,500,000 " " 33/8fL " ™ 3/15/29 from account Alien
' Property Custodian
o 500,000 * " 31/2% /N " 3/15/30-32 from account Government
- Life Insurance Fund

Purchases by Treasury
a/c Redemption - S
1,500,000 " " 31/24 /N " 3/15/30-32 from account Govermment
Life Insurance Fund
" " 1,000,000 " " 31/24 ¥ " 3/15/30-32 from account Alien
Property Custodian

“he above mentioned purchases by the Treasury for account of Redemption were nade

7ith the proceeds of franchise tax payments received from Federal Reserve and
~ederal Intermediate Credit Banks,

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

There was no transaction in the System Account during the current state-
nment week, the total amount of holdin~s at the close of business Wednesday, Febw
ruary 6, 1929, remaining unchanged at 575,591,800, The participation by Federal
reserve banks and the classification of issues were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES
Joston $ 6,584,500 Vareh 15, 1929 - 3 3/8% C/I § 8,091,000
New York 22,743,300 March 15, 1929 - 3 7/8% " 6,993, 0C0
Philadelphia 6,224,000 June 15, 1929 - 1 1/2% " 6,582, 0L0
Cleveland 7,223,000 Sept. 15, 1929 - 4 1/4% 2, 500. 00
Richnond 2, 2175, 000 Dec, 15, 1929 - 4 1/4% "  16,125,C00
Atlanta 2, 207, 500 Yarch 15, 1932 - 2 1/2% T/N 5,000, 00"
Chicazo 13,197,500 Dec, 15, 1932 = 3 1/2% 30 300,80
St Louis 4,417,500

linneapolis 3,322,500

Kansas City 0

mllas 0

San Franeisco

7,397,000
Totals 375,591,800 $75,591,800

Af ter the close of the statement week sales were made to the market for
delivery February 8, 11 and 13 of /16,584,000 agcregate amount of Treasury certil-
icates maturing next lMarch and June. These sales were made in accordance with
the decision of the Open Market Investment Committee, in view of sold imports, to
sell shorteterm Governments from the System Account as and when such sales ean be
nade without demoralization of the Govermment security market.

.org/

Federal Reserve Bank of St. Louis
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEDERAL RESERVE BANKS FROM JANUARY 31 TO FEBRUARY 6, 1929 INCLUSIVE

GOVEANMENT SECURITIES

Purchases Issue Sales Issue
Atlanta $113,800 Misc. Gov't Sec, $83, 750, Misc. Gov't Sec.

BANKERS ACCEPTANCES
(000 Omitted)

Other Holdings

By Allot- Matur- Close Feb. 6/29
Holdings Purchased ment from ities & Holdings Sales Other
Jan .30 Own Mkt. N. Y, Salcs Feb, 6 Contracts Bills
Boston $ 50,851 1,726 R 3§ O 53,135 3 49,442 $ 9,241 § 76
New York 82,863 7,299 " 0 11,718 77,026 24,813 1,164
. 11,265 A 1, 418%
Phila. 22,819 3,155 R 1,506 2, 409 25, 071 0 96
Cleveland 39,883 77" 1,961 5, 612 36, 955 0 106
Richmond 19,527 75 v 268 2,434 17,436 o} 52
Atlanta 22, 751 112 ™ 391 2, 306 20, 948 0 - 1,214
Chicago 36, 769 883 " 2, 576 3, 744 36, 484 5, 605 141
St. Louis 8, 411 o} 1,087 - 370 9,128 0 44
Minn. 16, 946 0 633 1,829 15, 750 0 27
Xan, City 8, 332 0 1,005 248 9, 089 0 40
Jllas 20,219 505 544 2,215 19,053 914 36
San Fran, 47,876 1,298 " 1,294 3,734 46,734 3,251 72
Totals $377,253 327,035 511,265 441,172  $363,116 43,827 3,068
Bills held over night by New York for distribution to other F. R, Banks - -_ 731
Total = = = = = = = = = = - -$3,799

* Sold to a foreign correspondent.

NOTE: R. indicates Retained and A. indicates Allotted in the above statement.
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" MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING FEBRUARY 6,1929
(000 Omitted)

61-90 days

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

41/2 - 57 45/8 - 51/8% 4 3/4-51/8% 5-51/8% Total
Boston 5 949 3 83 s 676 5 18 51,726
Hew York 12,554 3, 390 2,140 480 18, 564
Philadelphia 1,169 796 1,190 0 3,155
Cleveland 0 509 208 0 717
Richnmond o 0 75 0 75
Atlanta 50 0o 62 0 112
Chicago 710 120 53 0 883
Inllas 131 127 100 147 - 505
- San Francisco 617 384 260 37 1,298
Totals $16,180 $5, 409 34, 764 $682 $27,035
e — - ———

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING FEBRUARY 6, 1929
(000 Omitted)

(Excluding Sales Contracts)

Governnent Bankers
Securitics Acceptances Total
Purchased $114 827 235 327,149
Sold 84 1,418 1,502
atured 0 39, 754 89,754
314,137~ $14,107-
977-(Net Change 977-(Net Change
l-day holdover i-day holdover
_ & other bills) & other bills)
Totals - 5 30+ $15,114- $15, 084~
(Including Sales Contracts)
Holdings Within  16-30 31-60 61~90 91 days- Over 6
__February 6,1929 15-days davys d&ys days 6 ronths ronths Total
Gov't Securities § 1,030 3 o § 22,859 § O % 9,210 $168,990 200,089
Bills Purchased 138,009 91,155 _150,152 28,468 __ 2,958 0 410, 742
Totals $139,039 §$91,155 3173,011 $28,468 510,168 $168, 990 $610,831
ATITIIIIIIES IR == — f— — ——
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Februsrv 6, 192¢

Dear Mr, Matteson:

I acknowledge receipt 61 £nd shall bring
to the nttention af the members of the Boeré your
letter of {Lae 4th ingtent, encloasing report of
transactions in Gavormment sesurities and bankers
accertances ns roported to your Committee for the
pericd frorn January 24th to January 30th, 1928,
inelusive,

Very truly yours,

E. M, MocClelland,
Assistant Secretary

Mr. %. Be latteson, Seoretsry,
Open Market Investment Committee,
o/o Pederal Reserve Bank,
New York, N. Y.
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FEDERAL RESERVE BANK

oF New York

CONFIDLNTTAL Feoruary 4, 1929

Lr. E. A. Goldenweiser,
Director, Division of Research and otatistics,

Federal Reserve Board,

Washington, D. C.
Dear lr. Goldenweiser:

Enclosed is & report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period fron January 24, 1823 to January 30, 1229 in-
clusive, together with data received by the Committee from

the Federsl reserve banks.

/s B. Katteson
Secretary, Open Narket
Investrent Committee

Inel.
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FEDERAL RESERVE BANK

oF NEw YoRrKk

PERSONAL Fevruary 4, 1929

=y

Dear Governor Young:

We are enclosing, {or your files, a report of
transactions in Government securities and bankters accept-
ances 2s reported to the Open larket Investment Committee
for the Federal Reserve System for the period Irom January
24, 1923 to Jamuary 30, 1828 inclugive, together with date

received by the Committee from the Federal reszerve banks.

B. mattecon
Secretary, Open karket
Investment Committee

a7
ite

Hono able Roy A. Young,
Governor, Federal Reserve Board,
viashington, D. C.

Enecl.
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FOR SPECIAL CIRCULATIOK
N RTAn TLY, INITIAL ARD RETURN TO ..

AT K=, lizmlin v Mr. James / /
Yur.Platt  EppgRAeTRESERVE BRGESD
oF NEw York
CONFIDENTIAL February 4, 1929

Dear Governor Young:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Upen
Market Investment Commitice for the Federal Hsserve System

for the period from Jenuary 24, 1929 to Jamuary 30, 1829 in-
clusive, together with data received by the Committee from
the Federal reserve banks.

Tepy tzuly yours,

A S

i o)
vie LCa

iatteson
Secretary, Open Harket
Investment Committee

Honorable Roy A. Young,
Governor federel Reserve
washington, D. C.

Bozrd,

Encl.

N RIY/A a1

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives

- DECLASSIFIED
i S0 ' ’ - Authority E.0. V958 -

CCNFIIENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED JANUARY 30, 1929

Holdings of Earning asscts of Federal Rescrve Banks from January 25, 1928 to'Date

(000 Omitted)

TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
EARNING Outright Salcs Cutright Sales
-1928- ASSETS Purehascs Contracts Purchases Contracts  DISCOUNTED
Jan, 25  $1,173,926| 5434,817 5 6,080  $318,863 428,442 & 385,204
Feb, 29 1, 244, 929 399,132 8, 470 302, 932 40, 827 492, 563
Mar., 28 1,257,021 379, 448 6, 384 288, 652 57, 451 524, 096
Apr. 25 1, 380, 659 293, 365 11, 390 331, 425 34,416 709, 073
May 29 1, 468, 295 203, 891 15, 535 283, 472 20, 516 943, 791
June 27 1, 467,733 199,977 11, 360 198, 074 24, 358 1,031, 874
July 25 1, 102, 323 197,135 10, 506 160; 939 8,144 1. 025,109
Aug. 29. 1,433,026 197, 048 11, 916 156, 765 27,534 1, 038 773
Sept. 26 1, 507, 797 .213,374 15, 658 204, 805 58, 614 1,010;766
Oct, 3 1, 603, 476 200, 470 26, 629 356, 479 83,897 932,271
Nov. 28 1, 706, 255 204, 638 24, 644 431, 230 51,113 £ 990, 240
Dec. 26 1,899,312 197, 028 35, 300 422, 678 66, 592 1,167,579
< -1929- . , : - o
° Jan. 23 1, 447, 391 199, 004 3,030 412; 646 41,572 782;114
M 30 0 1,467,039 199, 026 2, 745 382, 029 53, 580 820, 634
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE 0F SALES CONTRACTS)
DURING WEEK ENIED JANUARY 30, 1929
(000 Omitted)
GOVERNMENT SECURITIES BANKERS AGCEPTANCES ~ BILLS DISCOUNTED
Balance Net Balance Nct Balance Net
» Jan, 30 Change Jan.30 Change Jan. 30 Change
Boston § 8,191 318+ & 50,851 5 7,748~ 4 73,598 3 8,704+
New York 26,187 0 82, 863 11, 092~ 212,908 59, 751+
Philadelphia 21, 447 0 22,819 2,332+ 70, 481 1,309+
Clevegland 32, 962 0 39, 889 5, 251~ 70, 591 2, 668~
Richmond 3, 427 0 19, 527 404~ 39, 483 . 193-
Atlanta 4, 875 5+ 22, 751 1, 216~ 60, 564 149-
Chicago 33,135 0 36, 769 3, 748- 137, 689 18, 010~
St. Louis 21, 042 0 8, 411 72+ 35, 796 6,143~
Minneapolis . 10, 907 0 16, 946 1, 443- 10, 445 <, 917~
Kansas City 9, 763 0 8, 332 915+ 31,126 1, 715~
Dallas 9, 988 0 20, 219 1, 233- 22,572 - 511+
San Francisco 17,102 0 47,876 1,178- 55, 371 40+
N. Y. holdovers
and other bills 4 776 623~ : _
Totals - $199, 026 $23+ $382, 029 $30, 617- 5820,634 938,520+

.

. COMMENT ON_CHANGES WEEK ENDED JANUARY 30, 1929

Total carning asscts of the System showed an increase of 319,648,000 for

the current statcment week.

g30 600, 000 in outright purchascs of bankers acceptances,
538, 500 000 in bills discounted.

The approximate changes consisted of a decrease of
and an increase of
The changes in sales eontract consisted of a

decrease of QBOO 000 in Governnent securities and an increase of 912 000, 000 in-

as follows:
300 000 and San Francxsco ql OOO 000.

bankers acceptances
31, 700, 000, Dallas |

Digitized for FRASER
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Conditions in the call money market during the past calendar
week were firmer in response to month-end influences. The call rate
on Monday was steady 2t 6 per cent but on Tuesday the rate for new
loans rose to 7 pér cent and for the balance of thé week renewals were
at that level, with advances in the ncw loan rate to 8 per cent on two
days - January 30 and February 1, '~ Incoming commercial and financial
transfers, gold imports and othcr credits more than offsct increased
currency rcquirements and a payment of 10,000,000 to the Treasury by
the market for account of the French Government. The System's -
maturities of bills continued to exceed purchases in this market, but
nerber banks increased their borrowings at the Reserve Bank, the in-
debtedness of wné New York City banks during the past week averaging
$116,000,000 as compared with$88,000,000 in the preceding week,

Time money rates turned easier during the week, and the _
nmarket for fixed date maturities was somewhat more active than in re-
cent weeks, There were reports of an importani increase in time money
offerings from foreign sources, By the end of the week all maturities
from 60 days to 6 months werc quoted nominally at 7 1/2 per cent flat,‘
and 30-day money at 7 1/4 per cent bid, offered at 7 1/2 per cent.
Interest was chiefly in 90 day loans, the actual trading rate for which
reached 7 1/2 per cent by the end of the week, the lowest since early
in Dececmber. .

Both the amount of new commercial paper being created and the
bank investment demand continued in rather limited volume during the
week., For prime names, the prevailing rate remained 5 1/2 per cent.
Some fcw sales of excoptionally fine paper continued to be reported at
5 1/4 per cent, and therc were also transactions in the less well
known names at 5 3/4 pcr cent.

The market for Unitcd Statos Government securitics continued
inactive with prices slightly irregular. During the latter part of
the calendar week the short-term issues of certificates of indebtedness
especially thosec due next June, September and December, were in fairly
good demand which resulted in dealers' offering prices for these
issues advancing from 1/32 to 5/32nds. The demand for the 3 1/2 per
cent Trcasury notes and the long-term bonds continucd negligible,

Closinz Prices on the New York Stock Exchanre on Saturday
February 2. 1929 and Net Chances from Previous Week's Close

Net Net

Issue Price Chanre Issue - Price Change
1st 3 1/2s 98 28/32 -8/32 Treas, 4s 1944-54 105 17/32 <3/

1st 4 1/4s 100 4/32 +1/32 " 4 1/4s 1947-52 110 8/32 -4/32

4th 4 1/4s 100 4/32 -1/32 "3 3/45 1946-56 102 16/32 +2/32

" 3 3/8s 1943-47 97 24/32 -7/
" 3 3/8s5 1940-43 97 20/32 -4/32



Reproduced from the Unclassified / Declassified Holdings of the National Archives

Bankers
Acceptances

-

Reports
Week
Ending
January 30

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

- DECLASSIFIED
' Authority E.0.185% -

3

Dealers' Offering Prices at the End of the Calendar.ﬁeegi‘” N
and Nct Chanzes from Previous Weck's Closc
' "Net  Approx.

Issuc . Price Change Yield
3 3/8% Cert. of Ind, due March 15, 1929 99 28/32  +1/32 4.46
3 7/8% " oW " March 15, 1929 99 30/32 +1/32  4.38
41/2% " "o " Junc 15, 1929 100 1/32  +5/32 4,40
4 3/a4l " moow " Scpt. 15, 1929 100 3/32 +2/32 4.59
41/aL " L " Sept. 15, 1929 99 26/32  +4/32 4,56
41/4% v o " Dec. 15, 1929 99 26/32 +5/32 4,46
3 1/2% Treasury Notcs " March 15, 1932 97 - == 4,53
31/2% v "M Sept. 15, 1932 97 - - - 4,39
31/2% v " " Dec., 15, 1932 97 - == 4,35

Dealers' offerings of unindorsed bankers acgeptances dur-
ing the statement week were at the following rates: 4 7/8 per cenf .
for 30's, 4 7/8 to 5 per cent for 60's, 5 per cent for 90's and 120's
and 5 1/8 per cent for 180-day bills.

Boston reports that there was a slight improeverient in the
anount of new bills made in its district during the past period and
while the total sales by dealers were less than the previous week
their sales to local banks were slizhtly higher, the difference
beinz accounted for in the small sales to the reserve bank which
wore the smallest for several menths. There was a slight improve-
nent in the buying by sut-of-town banks, Bills up to 30 days and
over 90 were in best demand, but as a whole bills did not move freely,
In New York dealers' purchascs were substantially less this week than
any week since the middle of November, 1928. Sales to thc outside
market increcased slightly over last weck and there seemed to be a
wider distribution. Purchases from dealers for System account were
negligible, Dealcrs traded about even until the last day of the
period when money became firmer and more bills were pffered to the
dealers than they sold as a result of which dealers' portfoelios in-
crcascd moderately. Philadelphia reports that its bill market was
a littlc more active. Offerings while substantial showcd some de-
creasc from previous week. The demand improved but was still only

fair, Chicage reports that the demand for bills in their district

was negligible and dealers had fairly large amounts on hand,
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OPERATIONS FOR ACCOUNT UNITED STATES TREASURY

Transactions consummnated for the Treasury during the current statement

week consisted of a purchase of {875,000 - 3 7/8 per cent certificates of

indebtedness due March 15, 1929, for account German Special Deposit Accounte

SYSTEM SPECIAL INVESTMENT ACCOUNT . GOVERNMENT SECURITIES

There was no transaction in the System Account during the current state=

ment week; the total amount of holdings at the close of business Wednesday,

January 30, 1929, remaining unchanged at 375,591,800.

The participation by

~Federal reserve banks and the classification of issues were as follows:

ARTICIPATION BY FEDERAL PESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES
Boston § 6,584,500 March 15, 1929 - 3 3/8% C/I § 8,091,000
New York 22,743,300 March 15, 1929 = 3 7/8% 6,993,000
Philadelphia 6,224,000 June 15, 1929 - 4 1/2% " 6,582,000
Cleveland 7,223,000 Sept. 15, 1929 = 4 1/4% " 2,500,000
Richriond 2,275,000 Dec, 15, 1929 - 4 1/4% " 16,125,000
Atlenta 2,207,500 Merch 15, 1932 - 3 1/2% T/N 5,000,000
Chicago 13,197,500 Dec. 15, 1932 = 3 1/24 " 30,300,800
St. Louis 4,417,500
Minneapolis 3,322,500
Kansas City 0
Dallas _ 0
San Francisco 7.,397.000 e

Totals $75,591,800 $75,591,800
o e fo s
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL
RESERVE BANKS FEOM JANUARY 24 TO JANUARY 30, 1929 INCLUSIVE

GOVERNMENT SECURITIES

Purchases Issue Sales Issue
Boston 4 18,200 March 15, 1932 T/N 0
fa - | [
Atlanta 159,550 Misc, Gov't Sec. }54,550 Misc., Gov't Sce.
Totals 3177, 750 ‘ 3154, 550

BANKERS ACCEPTANCES
(000 Omitted)

ul Rec'd By Allotment Othcr Holdings
- Regular  From  Matur- Closc Jan.30/25
Holdings Purchascd from Boston ities & Holdings Salecs  Other
Jan.23 Own Mkt, N. Y. Port. X _Sales Jan.30 Contracts Bills
Boston $ 58,599 3 1,148 R & O &0 S 8,896% § 50,851 412,253 § 76
New York 93, 955 5,036 " 0 0 16,128 82,863 29,957 1,166
10,964 4 : ' ' j
Paila. 20,487 2,524 R 1,647 O 1,839 22,819 O 9¢
Cleve. 45,140 0 1,556 0 6,807 39,889 0 106
Richmond 19,931  1;134 " 939 0 2; 477 19,527 0 52
Atlanta 23,967 1,430 " 1,003 0O 3, 649 22,751 O 1,466
Chicago 40, 517 290 " 2,023 0 6, 061 36, 769 6, 354 142
St. Louis 8, 339 0 932 o 860 8, 411 0 44
Minn, 18, 389 0 512 500 2,455 16, 946 0 27
Kan, City 7, 417 €] - 848 500 433 8, 332 o - 40
Dallas 41, 4523 672 " 647 0] 2,552 20, 219 419 36
San Fran, 19, 054 972 " 857 1, 000 4, 007 47,876 4,597 72
Totals  $407,247 $24,170 310964 $2,000 356,164  $377,253 453,580 3,322
Bills held over night by New York for distribution to other F. K. Banks = - ~_1, 454
Total = = = «= = @ = = - - - m - - - -84, 77¢

All the reserve banks are now participating in System purchasesof bills.
*Includes 32,000,000 sold to other Federal rescrve banks.

X Represcnting purchascs of bills in eoxeose of their pro rata share during week
ending January 23, 1929,

NOTE: K, indicates Reiained and A. indicates Allotted in the above statement,
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MATURITIES AND RATES ON BILIS PURCEASED JEEK ENDING JANUARY 30, 1929

(000 Omiticd)

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

41/2-5, 45/8-5L 45/8-51/8% 47/8«51/8,  Total
Boston § 23 v 64 51,056 5 5 ¢ 1,148
New York 13,018 1,596 1,250 136 16,000
Philadelphia 1,248 558 718 0 2,524
Richmond 200 182 752 0 1,134
Atlanta 1,430 0 0 0 : 1,430
Chicago 240 0 50 0 290
Dallas’ 38 83 331 220 672
San Francisco 188 51 257 13 972
- Totals 516,385 52,997 34,414 5374 v24,170

] b —————-] e ——— o ]

RECAPITULATION . OF PURCHASES AND SALES OF GOVERNMENT SECURITIES

sND BANKERS ACCEFTANCES DURING WEEK ENDING JANUARY 3¢, 1929

(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased 85178 526,170 $26,348
Sold 155 -0 155
Matured 0 56,164 56,164
29,994 529,971-
623- (Net Ghange 623~ (Net Change
l-day holdover l-day holdover
| and other hills) and other bills)
Totals 5 23+ $30,617= 530, 594w
————— p———————— P
(Including Sales Contracts)
: . , s s . dayse Over &
Holdings Within 16-30 31-60 61~20 91. days
Jonuary 30, 1929 15-days days days days 6 months months Total
Tov't Sécurities $ 2,745 0 $ 22,859 0 $ 7,205 168,962 201,771
Bille Purchasod _133,502 _95,602 156,122 46,947 __ 3,436 0 435,609
Totals $136,247 $95,602 $178,981 §46,947 $10,641 {168,962 (637,380

el

=~
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January 30, 1929

Dear M¥r, Mattesons

- 1 soknowledge receipt of and shall bring
‘ to the attention of the members of the Boerd your
latter of the 28th instant, encloaing report of
transsotions in Government securities and bankers
aceaptances as reported to your Committee for the
period from Jinuary 17th to Jenmuary 23rd, 1929,
ineluaive.

Very truly yours,

R T Nt " }»,:,‘ N N .
vialter L. fddy,
Searetary

Mr. W. Be Hotteson, Seoretary,
Open larket Investment Committee,
a/% Federal Reserve Bank,
Xew York, N. Y.
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FEDERAL RESERVE BANK

oF New York

PERSONAL January 23, 1929

Dear Governor Young:

We are enclosing, for your files, a report of
transactions in Government securities and bankers accept-
ances as reported to the Open Market Investment Committee
for the Federal Reserve System for the period from January
17, 1929 to Jeanuary 23, 1929 inclusive, together with data
received by the Committee from the Federal reserve banks.

' truly yours,

W. B. Eetteson
secretary, Open Market
Investment Committee

Honorsble Roy A. Young,
Governor, Federal Reserve Board,
Washington, D, C.

Encl.
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oF NEw YORK

CONFIDENTIAL Jenuary 28, 1929

Mr. E., A. Goldenweiser,
Director, Division of Research & Statistics,

Enclosed is a report of transsctions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Heserve System
for the period from January 17, 1929 to January 23, 19829 in-

clusive, together with data received by the Committee from

truly yours,

%. B, Matteson
Secretary, Open iarket
Investment Committee

\ Federal Reserve Board,
Washington, D. C.
Dear Wr. Goldenweiser:
the Federal reserve banks.
fncl.
W Tor FRASER —
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o , FOR SPECIAL CIRCULATION
— JPLEAST RIS  2ILY, INITIAL AND RETURN TO .l aud’S
Gov. YOUﬁg Kr. Hamlin ‘/ Mr. James

D e e

oF New YORK

CONFIDENTIAL ‘ ‘ January 28, 1929

Dear vaernor Young:

Enclosed is a report of transactions in Government
securities and bankers acceptances as repofted to the Open
Market Investment Committee for the Federal Reserve System
for the period from January 17, 1928 to January 23, 1929 in-
clusive, together with data received by the Commitﬁee from
the Federal reserve banks.

ry truly yours,

W. B. Matteson:
Secretary, Upen lMarket
Investment Committee

Honorable Roy 4 . Young,
‘Governor, Federal Reserve Board,
Washington, D. C.

Encl.

b M) 30/79
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITIEE WEEK ENDED JANUARY 23, 1929

Holdings of Earning Assets of Fedcral Reserve Danks from January 25, 1928 to Date
(000 Omitted)

TCTAL GQVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
’ EARNING Outright Sales Outright Sales
~1928- __ABSETS | Purchases Contracts Purchases Contracts  DISCOUNTED
Jan, 25  $1,173,926 | $434;817  § 6,080  $313,863 28,442  § 385,224
Fob, 29 1, 244, 92° 399,132 8, 470 302,932 40, 627 492, 568
lar., 28 1,257,021 379, 448 6, 384 288,652 57, 451 524,096
apr. 25 1, 380, 659 2023, 365 11, 390 331, 425 34, 416 709, 073
May 29 1,468,295 203,891 15,555 283, 472 20, 516 943, 791
June 27 1,467 733 199,977 11, 960 199,074 24,358 1,031,874
Juiy 25 1, 402, 323 197,135 10,506 160,939 8,144 1,025,109
Aug, 29 1, 433, 026 197,048 11,916 156, 765 27,534 1,038,773
Sept. 2 1,007,797 213,37% 15, 658 204, 805 58, 615 1,010, 766
Jct. 31 - 1,603,476 200, 470 26, 629 356, 479 €3, 8917 932,271
Nov. 28 1, 706, 255 204, 638 4,644 431,230 51,113 990, 240
Dez. 26 1,899,312 197, 028 35, 300 422, 676 66, 592 1,167,579
1929~ , . .
| Jan. 16 1,551,231 208, 008 30,335 420, 631 60, 588 821, 824
‘ - Wan., 23 1,447,391 199, 004 3,030 412, 61€ 41, 572 782,114
CHANGES IN EARNINC ASSET HOLDINGS (EXCLUSIVE COF SALES CONTRACTS)
DJRING WEEK ENDED JAMNUARY 23, 1929
(000 Omitted)
t GOVERNLENT SLCURITIES BANKERS ACCEPTANCES BILLS _DISCOUNTED
Balancc Net Balance Net Balance Net
Jan. 23 Change Jan. 23 Change Jan, 23 Chance
! Boston $ 8,173 $ 0 5 58,599  $1,530- ¢ 64,894  $15,192+
1 New York 26,187 9, 000- 93,955 1,226~ 153,157 64, 509~
f Philadelphia 21, 447 0 20, 487 878+ 69,172 4, 625-
[ Cleveland 32,962 0 45,140 2,502~ 73, 269 3,902~
| Richriond 3,427 0 19,931 1,490- 39, 676 1,357+
itlenta 4,870 5= 23,967 1,683~ 60,713 2,963+
Chicago 33,135 0 40,517 1,727+ 155, 699 8, 334+
5t. Louis 21, 043 0 8,339 261+ 41,939 6, 943+
Wioneapolis 10, 907 0 18, 389 1,563~ 13,362 20+
Kznsas City 9,763 0 7,417 2,182+ 32,841 3,270~
mllas 9,988 0 21, 452 918- 22,061 2, 708+
i San Francisco 17,102 o 49, 054 2, 539~ 55,331 921~
N.Y. holdovers
‘ and other bills 5,399 398+
5 Totals $199,004 39, GO5~- 9412, 646 8,005~ +782,114  $39, 710-

= ’ TSN

Cubdlon T ON CHAMGLS JEEX ENDING JaNU-EY 23, 1923

Total earning assets of the System showced a docrease of $103,840,000 foz
the current statement week, The approximate changes by classification consistod
of decreases of $9,000,000 in outright purchases of CGovernment securities (repre-
csenting sale to the market of sccurities sold by the Treasury and held temporarily
by the Federal Resirve Bank of New York), 48,000,000 in outrisht purchases of
bankers acceptances, 39,700,000 in bills discounted, 427,300,000 in Governmont
securities held under sales contract (the entire net reduction being at the Federal
Reserve Bank of New York) and ;19,000,000 in bankers acceptances heid undex salcs
contract (§16, 000,000 being at the Federal Resgrve Bank of New York).
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The call money market in New York continued relatively easy
throughout the past calendar week. The Stock Exchange rate was steady
at 6 per cent, but a slightly firmer tendency was evident as the month-
end approached; in the first part of the week concessions in the outside
market to 5 1/2 and 5 per cent were reported but by the end of %he period
the outside market rate held at the Exchange level., The noney narked
gained an additional amount of funds through transfers from other dis- ..
trists, though the inflow was much less than in the preceding week, and
there was a moderate return of currency from circulation. These gains ta
the market were more than offset by substantial reductions in the Reserve
Bank®s holdings of bills and securities under sales contract and by an
eXxcess of System bill maturities over purchases in this market. As a re-
sult, the indebtedness of the New York City banks on Friday was about
23,000,000 larger than a week ago, but for the entire week averaged only
$88,000,000, as conmpared with. $145,000,000 in the preceding full week.

In the time money market, trading was principally in loans up
to 90-day maturity, but in the aggregate the volurie of business was small.
The actual trading rate was 7 3/4 per cent until Friday, when as a result
of somewvhat freer offcerings, loans up to 90 days were placed partly at
7 1/2 per cent and partly at 7 3/4 per cent., Four to six months' noney
was nominally 7 1/2 per cent bid, 7 3/4 per cent offered throughout the
week, ’ .

The prevailing rate for prime commerciel paper advanced to 51/2
per cent early in the week, as against a range of 5 1/4 = 5 1/2 per cent
previously quoteds There was also a number of offerings of the smaller
naries being made at 5 3/4 per cent. Doth the supply of new paper and the
hank investment demand remained in very moderate voluncs :

The market for United States Government securities continued
inactive with the demand very light, especially for the short-term issues.
Although many of the outstanding issues showed fractional gains in pricns
over the previous week's close, this was due prificipally to dealers marke
ing up prices rather than the result of any incrcascd demand.

Closing Prices on the New York Stock Exchange on Saturday
January 26, 1929 and Net Changes from Previous Weck's Close

Net Net
Igsue Price Change Issue Price Change
1st 3 1/2s 99 4/32 - - = Treas, 48 1944-54 105 10/32 = = -

1st 4 1/4s 100 3/32 +2/32 " 4 1/as 1947-52 110 12/32 + 4/32
4th 4 1/4s 100 5/32 +4/32 " 3 3/4s 1946-56 102 14/32 +10/32
“ 3 3/8s 1943-47 97 31/32 417/32
" 3 3/8s 1940-43 97 24/32 +12/32

Dealers' Offering Prices at the End of the Calendar Week
and Net Changes from Previous Weck's Close
Net Approx.

Issue L Price Change Yicld

3 3/8% Cert. of Ind. due March 15, 1929 99 27/32 #2/32  4.58
37/8% " " " " larch 15, 1929 99 29/32 +2/32 4456
4 1/24 v @ “ June 15, 1929 99 28/32 - - - 4.31
4 3/af v 0w W " Sept. 15, 1929 100 1/32 - - - 4.68
4 1/4f v @ " Sept. 15, 1929 99 22/32 +1/32 4,75
4 1/ah voomow " Dec. 15, 1929 99 21/32 +1/32 4,64
3 1/2f Treas. Notes "™ March 15, 1932 97 - = - 4,52
3.1/2, " " Sept. 15, 1932 97 .- - 4,39
3ol ™ " " Dec, 15, 1932 97 - - 4,35

Federal Reserve Bank of St. Louis
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Subsequent to the increase in dealers' offering rates on
January 18 for unindorsed bankers acceptances, as mentioned in last
week's report, dealers again increased their rates on 30-day bills
1/8 per cent meking the following rates effective during the state-
ment week: 4 7/8 per cent for 30s, 4 7/8‘to 5 per cent for 60s, 5
per cent for 90s and 120s, and 5 1/8 per cent for 180-day bills.

Boston reports that the supply was generally poor in its
district during the statement week. The demand for bills showed &
further falling off and dealers' sales to local banks were the small-
est since last summer. Short bills moved best, although bills as a
whole did not move freely. Sales to country banks were practically
negligible. Offerings to the Recerve Bunk were moderate. In New
York the bill market was only fairly active with the supply and
demand about equal. fhe demand was principally for 90-day maturi-

ties for account of forsign correspondents. Philadelphia reports

that bills continued to be offered freely, although the amount of

new bills in the market was somewhat curtailed. The demand showed
e slight improvement. Chicago reports that dealers reported some
investment demand for bills for the first time in several weeks but
not as much, however, as might be expected at the present attractive

ratesi
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OPERATIONS FOR ACCOUNT UNITED STATSS TREASURY

Transactions consummated for the Treasury during the current statement

week consisted of

Sales of $2,000,000 aggregate par amount 3 1/2% Treasury notes due March 15,

381, 500

54, 500

$2,436,000

Total Sales

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

1930-32 account Govermment Life In-
surance Fund
3 7/8% certificates of indebtedness,
due March 15, 1929, account Alien

Property Custodian
3 7/8% certificates of indebtedness,
due March 15, 1929, account Austrian
Special Deposit Account

There was no transaction in the System Account during the current state-

ment week, the total smount of holdings at the close of business Wednesday,

January 23, 1929, remaining unchanged at $75,591,800.

reserve banks and the classification of issues were as follows:

PARTICIPATICN BY FEDERAL RESERVE BANKS

RECAPITULATION

The participation by Federsl

QF HOLDINGS BY MATURITIES

Boston
New York

Philadelphia

Cleveland
Richmond
Atlante
Chicago

St. Iouis
Minneapolis
Fansas City
Dallas

San Francisco

Totals

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

$ 6,584,500
22,743,300
6,224,000
7,223,000
2,275,000
2,207,500
13,197,500
4,417,500
3,322,500

0

0

7,397,000

$75,591,800

March 15, 1929
March 15, 1929
June 15, 1929
Sept. 15,
Dec. 15,
March 15, 1932
Dec.

1929
1929

15, 1932

i
(RO O R

3/8% Cc/T $ 8,091,000

7/8% "
1/2% "
1/4% "
1/4% "
1/2% T/N
1/2% ”"

6,993,000
6,582,000
2,500,000
16,125,000
5,0€0,Q00
30,300,800

$75,591,800.

D A
———————————
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEDERAL RESERVE BANKS FROM JANUARY 17 TO JANUARY 23, 1929

GOVERNMENT SECURITIES

Purchases Issue Sales Issuc
New York *32,000,000 Morch 15, 1932 T/N  *{11,000,000 Morch 15, 1932 T/N
atlanta 422,900 Misc. Gov't Sec. 428,100 Misc. Gov't Sece
Totols $2,422,900 $11,428,100

¥Hold temporarily for resalce

DANKERS_ACCEPTANCES
(000 Omitted)

Rec'd 3y Allotment Other Holdings®
Resular From Matur- Close Jone. 23/29

Holdings Purchased from Boston ities & Holdings Szles Other

Jon.16 Own Mkt. _ N.Y. Port.X Sales Jen.23 Controcts Bills
Boston $ 60,129 § 4,605 R. o 0 § 6,135% 5 58,599 {10,074 & 76
New York 95,181 10,710 " 0 2,000 13,936%% 93,955 23,134 1,172

14,457 A. '
Phila. 19,609 2,144 R,  Q 0 1,266 20,487 0 96
Cleve. 47,642 539 " 2,759 0 5,800 45,140 0 106
Ri chriond 21,421 357 * 1,235 0 3,082 19,931 0 52
Atlanta 25,650 0 1,449 0 3,132 23,967 0 1,362
Chicogo 38,790 1,554 " 3,973 0 3,800 40,517 4,616 141
S5t, Louis 8,078 0 1,574 0 1,313 8,339 0 44
Minne 19,952 0 917 500 2,980 13,389 0 27
Kan, City 5,235 0 1,422 1,900 240 7,417 0 40
Dallas 22,3170 509 " 1,128 0 2,555 21,452 161 36
S5an Fran, 51,593 1,684 % 0 0 4.223 49,054 3,587 72
Totals 415,650 §36,559 14,457 {3,500 448,462 (407,247 {41,572 $3,224
B3i1ls hcld overnight for distribution to other F. R. banks -~ = - -~ = - $2,175
Total = = === = = = §5,399

*Includcs $3,500,000 sold to other Federzl Rescrve 3onkse
*%¥Includes 1,795,000 sold to o forcign correspondent.

X Representing purchases of bills in excess of their pro rota share during weck
ending Jonuary 16, 1929.

NOTE: R. indicotes Retoined and A, indicates Allotted in the above statenents
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING JANUARY 23, 1929

1-30 days

(000 Omitted)

31-60 days

61~90 days Over 90-days

4 3/8-5 1/8% 4 3/4-51/4% 4.1/2-5 1/4% 4 3/4-51/8% Total
goston 5 1,110 8§ 76 $ 3,401 5 18 $ 4,605
ew York 12, 458 4, 451 7,044 1,214 25,167
?hiladelphia 83 285 1,776 0 2,144
‘a%eve‘la‘.n_d 0 0 539 0 539
glghmon@a 0 0 - 357 0 357
hicage 298 248 1,008 0 1,554
Dallas ‘ 62 0 173 274 - 509
San Francisco 79 . 996 576 33 —1,.68%
- Totals $14, 090 $6, 056 $14,874 $1,539 $36, 559
_=== P e
RECAPITULATION OF PURGHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS AGCEPTANCES DURING WEEK ENDING JANUARY 23, 1929
(000 Omitted)
(Excluding Sales Contracts)
Governnment Bankers
Securities Acceptances Total
Purchased  § 2,423 536,559 $38, 982
Sold 11, 428 1,795 13,223
Matured 0 43,167 43,167
% 8,403- $17, 408-
____398+(Net Change ____398+(Net Change
l1-day holdover l-day holdover
& other bills) & other bills)
$ 9,005~ $ 8,005~ $17, 010~
(Ineluding Sales Contracts)
Holdings Within 16-30 31-60 61-90 9l1l-days- Over 6
January 23, 1929 1l5-days days days days 6 months months _Total

Gov't Securitiee § 3,030 § &
132, 608

Bills Purchased -

$ 22,859 § O

81,392 _160, 109

76, 3%9

$ 7,205 $168,940 $202, 034

Totals

$135,638 §$81,392 {182,968 §76, 359

3,750 0 454,218
$10,955 $168,940 $656, 252
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January 2%, 1929

Deay Nr. Hatteson:

I acknowledge revceipt »f and shall
bring to the aitention of the menbers of the
Board your letter of the 2lat instant, enclos~
ing revort of transactions in Governuent
securities and bankers acceptances aus reported
Lo your commitiee for the period from January
10, 1929 to January 16, 1829, inclusive.

Jery truly yours,

vealter L. Eddy.
Secretary

iire '« B+ Matteson, Jecretary,
Open 'arket Inveatment Committee,
o/o Federal Reserve Bank,
New York, K. Y.
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oF NEw York

PERSONAL Jamuary 21, 1929

Dear Governor Young:

Ve are enclosing, for your files, a report of trans-
actions in Government securities and bankers acceptances as re-
ported to the Open Harket Investment Committee for the Fedcral
Reserve System for the period from January 10, 1823 to January
16, 1929 inclusive, together with data received by the Committee
from the Federal recerve banlks.

Ve%y truly yours,
u.-E. latteson

secretary, Cpen karket
Investment Committee

Honorable Roy A. Young,
Governor, rederal Reserve Bosard,
Viashington, D. U,

Encl.
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oF NEw York

CONFIDENTIAL January 21, 1929

¥r. E. A. Goldenweisger,
Director, Division of Research and Statistics,

Federal Reserve Board,

Washington, D. C.
Dear lir, Goldenweiser:

Enclosed is & report of transactions in Government
securities and bankere acceptances as reported to the Upen
Market Investment Committee for the Federal Reserve System
for the period from January 10, 1929 to January 18, 1929 in-

clusive, together with data received by the Committee from

the Federal reserve banks.

Matteson

Vi B.
3ecretary, Open Karket

Investment Committee

"Encl.

Federal Reserve Bank of St. Louis



Repfodubed from the Unclassified / Declassified Holdings of the National Archives

. ~ DECLASSIFIED
1Y R : v - Authority E'O' \ase -

R FOR SPECYAL CTRCULATION:
—_— /SMASE READ P TLY, INITIAL AND RETURN TO . RETARY'S OF7M0B. %%
v,

Y Ycus{/ ne MamlinV . James /
F, Platy v, Mill W inghor /
FEbERAT ResedCECBRANKE"

oF New YORK

CONFIDENTIAL January 21, 1929

Dear Governor Young:

Enclosed is a report of transasctions in Government
securities and bankers acceptances as reported to the Open
Market Iﬁvestment Committee for the Federal Reserve System
for the period from January 10, 1929 to Jamuary 16, 1929 in-
clusive, together with deta received by the Committee from
the Federal reserve banks.

Verytruly yours,

Ti;in E. Iﬁatteson
Secretary, Open Market
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

¥nel.

Etitgi.tiﬁd for F A_ ///;Z ‘/Yﬁ,

Federal Reserve Ban of St. Louis
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Holdings of Earning Assctc of Federal Rescrve Banks from January 25, 1928 to _Iate
(000 Cmitted)

/
TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
TARNING - Cutright - Sales Outright Sales
-1928- ASSETS Purchises  Gontracts Purchascs Contracts ~ DISCOUNTED
Jan. 25 §1,173,926| 434,817 & 6,080 318,863 828,442 & 385,224
Feb. 29 1,244 929 399,132 8, 470 302, 932 40, 827 492, 568
Var. 28 1,257,021 3179, 448 6, 384 288, 652 57, 451 524,096
Apr. 25 1,380,659 293, 365 11,390 331, 425 34,416 709, 073
May 29 1,468,295 203, 891 15, 535 283, 472 20, 516 943, 791
June 27 1,467, 733 199,977 11,960 199,074 24,358 1,031,874
July 25 1,402,323 : 197,135 10,506 160, 939 8,144 1,025,109
Aug, 29  1,433,026] 197, 048 11, 916 156, 765 27, 534 1,038, 773
Sept. 26 1,507,797 ; 213,374 15, 658 204, 805 58, 614 1,010, 766
Oct. 31 - 1,603,476t 200,470 26, 629 356,479 83,897 932,271
Nov, 28 1,706, 255 204, 638 24, 644 ‘ 431, 230 51,113 990, 240
Dec. 26 1,899, 312 i 197,028 35,300 422, 678 66, 592 1,167,579
=1929- '
Jan, 9 1,602 714 196,992 42, 250 425, 802 51, 298 876, 547
. “Jan. 16 1,551,231 208, 008 30, 335 420, 651 60, 588 821, 824
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED JANUARY 16, 1929
(000 Cmitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Jan.16 Chunge Jan.l6 Change Jan.l6 Change
Boston ¢ 8173 ¢ o 860,129 21,237- § 49,702 3 2,755+
New York 35,187 11, 000+ 95,181 3,638+ 217,666 63,894~
Philadelphia 21, 447 0 19,609 2, 441+ 73, 797 2,215~
Cleveland 32, 962 0 47,642 1,520- 77,171 7, 530~
Richmond 3, 4217 0 21, 421 1, 230- 38, 319 1,965~
Atlanta _ 4,874 16+ 25, 650 2, 711~ 57, 750 2,588~
Chicago 33,135 0 - 38,790 753+ 147,365 18,961+
St. Louis 21, 043 0 8,078  2,219- 34,996 323-
Minneapolis 10,907 0 19,952 155+ 13, 342 1,209+
Kansas City 9,763 0 5,235 2,978+ 36,111 1,854+
Dallas 9, 988 % 22, 370 453+ 19,353 - 448+
San Franciscoe 17,102 0 51, 593 6, 890~ 56,252 1, 435«
N, Y. holdovers
and other bills T 5, 001 243+
Totals 208,008  8$11y016+ .. $420,651  $5,151-  $821,824  $54, 723

COMVENT QN CHANGES JEEK_ENDED JANUARY 16, 1929

Total earning assets of the System showed a decrease of $51, 483,000 for
he cu?rent statement week. The approximate changes by classification c;nsisted
of an increase of 311,000, 000 in outright purchases of Government securities
(representlng-securities sold by the Treasury and held temporarily by the Federal
Reserve Bank of Necw York), and decreases of #5,150,000 in outright purchases of
bankers acceptances, §$54, 700,000 in bills discounted and w2, 600,000 net in invest-
nments held under sales contracts. The latter item consisted of a decrcase of

$11, 900,000 in Govermment securities and an increase of 49,300,000 in bankers
acceptances, ’
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The eall moncy wninrket tuwrned tomporcorily firmer in the first
part of tho cnlondar wock, cpparently rcilccting the cfforts of Now
York City benks to rcduce os much as possible their indebtedness at the
Rescrve Banke The quotetion was 7 per cent cll day Monday, and on Tuese
day thc rate for new locns rosc as high as 9 per conte Rencwals on tho
next two-doys were ot 8 per cent, but by Thursday ofteracon the ratc had
dropped to 6 per cent, ot which level it wes maintainod for the balance
of thc periode On Frlday, some loans werc roported outside the EX=-
chenge os low as 5 1/2 por conte Thore wos a considerable inflow of
funds to this markct from other centcrs throughout the weck, cspocially
during the last fow doys of the poriode This influx of out-of-town
funds, togcther with further gold imports, cllowed tho New York City
benks to offect o reduction in their Federcl Rescrve borrowings 1o
466, OOO 000 on Fridoy, cnd to decrecse their cverogo borrowings for tho
wock 14 5,000, OOO as compgred with ¢ 234,000,000 in the proevious
pori Odo

The time noney market romcined very quiets Sixty and ninoty
day moncy continucd to lend ot 7‘3/4 per cont, ond 6 months?® monoy at
T 1 /2 por ccat.

In tho commercicl paper market, thorc wos o continued tendency
for ¢ larger proportion of the sales to bo mede ot 5 1/2 per cent, and
for tho nroportion at 5 1/4 per cent to decclince Duc to niddle wcstorn
honk derend, however, salcs at the 5 1/4 por cent ratc ore still of
sufiiciont volunc to worrent quoting +tho prevailing ronge for prime ncones

‘as 5 1/‘ - 5 1/2 per conte

There wag very littlo demand in $he market during the celendar
weel for United States Governrent socuritios, with what 1littlc prcforcence
thore was bein~ shown for the cortificaics of indcbicdncss maturing
Merch 15, 192%. Although the volume of trading was light, prices of
pructlcally 21l issucs were lower then ot the previous weck's close
(tho losscs ronging from 1/32nd to 1.6/32nds) which rcflocted o lack
of domend rothor thon s lorge velumo of offeringss

Closing Priccs on thc New York Stock Exchange on Saturdoy
Jonvary 19, 1929 and Net Chonges from Provious Veck's Close

Net. T Not
Issuc Price ‘Chango Issue Price Change
1st 3 1/28 99 4/32 wl4/32 Trczse 48 1944-54 105 10/32 «30/32

Clst 4 1f4s 100 1/32 - 5/32 " 4 1/4s 1947-52 110 8/32 -26/32

4th 4 1/ks 100 1/32 - 4f32 % 3 3/4s 1946-56 102 4/32 -1.4/32
" 3 3/8s 194347 97 14/32 -24/432
" 3 3/8¢ 1940-43 97 12/32 -1.6/32

Denlors! Offcring Priccs ot the End of the Colondor Veok
end Net Chenges from Previous Weck®s Closo

Nt Approx,

Issue Price Chenge Yicld
3 3/57, Cort. of Inde duc March 15, 1929 99 25/32 + 1/32 4485
3 7/3% ®oomw m " Qorch 15, 1929 99 27/32 . - 4490
4 1/2% " v v ® gyng 15, 1929 99 25/32 = 4/32 %480
& 3/8h v owo 0w " Sopte 15, 1929 100 1/32 = 2/32 4469
& 1fiGh moomoow " Scpte 15, 1929 99 21/32 - 2/32 4eT9
VARV " Doc. 15, 1929 99 20/32 . 1/32 4467
3 1/2% Trocs. Notes " Herch 15, 1932 97 w13/32 4451
3 1/25, ™ n " Sopt. 15, 1932 97 -13/32 4438
3 1/2% " " " Dee, 15, 1932 97 -13/32 4434

Federal Reserve Bank of St. Louis
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Dealers® offerings of unindorsed bankers acceptanges

during the statement week werc at the following rates: 4 1/2 teo

4 5/8 per cent for 30s, 4 3/4 per cent for 60s and 90s, 4AZ/8 per

cent for 120s and 5 per cent for 180-day bills., On Friday,
January 18 dealers advanced their bid rates by 1/8 on all maturitic.
and their offerine rates as follows: 1/4 on 30s and 60s, and 1/8

on all other maturities.

Boston reports that the reccnt increasc in bill rates cur-

tailed conéiderably the supply of new bills in its district during

the past stateméﬁt weecks The demand also slowcd up and dealers

‘experienced difficulty in moving their bills,. Thirty day bills anc

bills over 90 days were in the best demand. In New York the bill
markct wae less active. The supply of bills was in fairly good
velume and substantially in excess of the demand which decreased

cbnsiderably.‘ Dealers® sales conéisted chiefly of moderate orders

" for nineties for foreign account., Local buying was light.

Dealers! porifolios increased substantially. Philadelphia reports

that its bill market remained unchanged., Offcrings continued sub-

stantial with the demand light, Chicago reports that dealers were
off ering bills at 1 7/8 per cent and were not anxious to accwnulato
any large amounts of new bills at pievailing prices. There was

practically no demand for bills.
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Tronscctions consummated for the Troasury during the curront statomont
wook consistod of

Scles of 1,550,000 por amount 3 7/8% cortificates of indcbtodness duo
liorch 15, 1929, cccount Alicn Property
Gustodian
9,000,000 par amount 3 1/2% Trcosury notes duc licrch 15, 1930-32,
account Alicn Property Custodian
- 25,000 por amownt 3 7/8% certificatos of indebiednoss duo
- lMerch 15, 1929, oaccount Austrian Speccial
Deposit Account
2,000,000 par cmownt 3 1/25, Troasury notes duo llorch 15, 1930-32,
account Governmont ILife Insurance Fund

——

{12,525,000 Total Salos
ond purchesc of 500,000 por cnmount 3 S/Bﬂ coertificatcs of indcbtedness due

loreh 15, 1929, cccount Alien Property Custodian,

SYSTELL SPECIAYL INVESTIMET ACCOUNT =~ GOVERNMENT SECURITIES
Thore wero no trcascetions consémnaucd irn the System account during‘
the current stotement weol, the total amount of holdings at tho close of business
Wednesdey, Jonuory 16, 1929, ronoining unchanged at ;75;591,800. The participo-

Zion by Foderzl rescrve bonks ond the classification of issucs werc os follows;

PARTICIPATION BY FEDERAL AESEZRVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES

Soston » 6,584,500  lMarch 15, 1929 - 3 3/8% C/I ¢ 8,091,000
Hew York 22,7:3,300  lrch 15, 1929 = 3 7/g% " 6,993,000
Philedelphia 6,222,000  Junc 15, 1929 - & 1/2% °® 6,582,000
Cloveland 7,223,000  Scpt. 15, 1929 « 4 1/4% 2,500,000
Richmond ' 2,275,000  Doe. 15, 1929 = % 1/4% " 16,125,000
Atlente 2,207,500  March 15, 1932 - 3 1/2j T/N 5,000,600
Shicogo 13,197,500  Dee. 15, 1932 -« 3 1/2% “ 30,300,800
ote Louds 4,417,500
Minncapolis 3,322,500
Kenscs City
Dclles 0
Son Froncisco 7,397,000

Totals 475,591,300 175,591,800

Digitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT AGCOUNT OF
ALL FEDERAL RESERVE BANKS FROM JANUARY 10 T0 JANUARY 16, 1929

GOVERNMENT SECURITIES

' Purchases _ Issug Sales Issue
New York *$11,000,000 March 15, 193032 T/ 0 -
Atlanta 491,100 Mise., Gov'i Seca 474,900 Misc. Gov't Scc.
Totals ©11,491,100 $474,900

e ] ]

* -
Held temporarily for rosales

. BANKERS ACCEPTANCES
- {000 Omitted)

Rec'd By Allotment

From ' ' Other Holdings"

. Regular Boston & Matur- Clesc Jan.16/29

Holdings Purchased from San Fran. ities & Holdings Sales Other

Jan. 9 Own Mkt. _N.Y. Porte X _Sales Jona. 16 Contracts Bills

Boston  § 61,366 & 8,792 R. 0 0 $10,029% § 60,129 $13,995 & 76

New York 91,543 9,797 ® 0 7,500B. 13,659% 95,181 39,603 1,068
15,339 A,

Phila. 17,168 3,058 R. 0 0 617 19,609 0 96

Cleve, 49,162 1,251 " 3,063 0 5,834 47,642 0 106

Richmond 22,651 547 1,266 0 3,043 21,421 0 52

Atlanta 28,361 27 " 1,536 0 4,374 25,650 0 1,282

Chicago 38,037 1,727 % 4,344 0 5,318 38,790 4,497 141

St. Louis 10,297 0 1,250 0 3,469 8,078 ¢ 44

Minn. 19,802 0 1,122 1,000SF 1,972 19,952 0 27

Kan. City 2,257 0 1,478 1,500"" 0O 5,235 0 4Q

Dallas 21,917 749 * 1,280  1,000"" 2,576 22,370 309 36

San Frane __58,483 3,297 " 0 0 10,187%%% 51,593 2,184 72

Totals (421,044 344,684 515,339 $11,000 $61,078 $415,650 $60,588 £3,040

Bills held overnight by New York for distribution to other F,R. Banks = - ~ _1,961

Total = = = ~ == 3

5,001

f e

*Includes 37,5005000 sold to Federal Rescrve Bank of New Yorkes
¥*Includes $1,801,000 sold to a foreign corrcspondent.
***Includes $3,500,000 sold to other Federal reserve banks.

X~ Representing purchases of bills in excess of their pro rata share during weck

ending January 9, 1929.

NOTE: R, indicates Rotainced and A. indicates Allotted in the above statements

Digitized for FRASER
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BILLS PURCHASED WEEK ENDING JANUARY 16, 1929

Boston

New York

Fhiladelphia

Cleveland

Richmond

Atlanta

Chicago

Dallas

San Francisco
Totals

-

(000 Omitted)

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

4 1/4-4 7/8% 4 1/2-4 1/8% 4 1/2-57 4 3/4-5% Total
S 982 8 mna $ 7,096 $0 $ 8,792
4,909 3,368 15, 685 1,174 25,136
300 75 2, 683 0 3, 058

0 0 1,251 0 1, 251
136 230 181 0 547
125 0 2 0 127

400 25 1,302 0 1,727

65 105 243 336 749
358 —-593 2,336 0 3,297
47 285 85,110 330,779 $1,510 w44, 684

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING JANUARY 16,1329

(000 Omitted)

{Excluding Sales Contracts)

Government Bankers
Scecurities Acccptances Total
Purchased $11, 491 S44, 684 $56,175
Sold 175 1,801 2,276
Matured 0 48,277 48 277
v 5,394~ 55, 622+
____243+ (Net Change 243+ (Net Change
1~day holdover 1-day holdover
& other bills) & other bills)
Totals 811, 016+ ¢ 5,151~ $ 5,865+
(Iacluding Sales Contracts)
Holdings Within 16-30 31-60 61-90 91 deys- Over 6
January 16, 1923 15-days davys days daye 6 months months Total
Gov't Securities § 30,335 § 0@ 322,863 § O $ 7,205 $177,940 $238,343
Bills Purchased 156, 899 77.198 141,846 100,252 5,044 0 48l,239
Totals $187,234 $77,198 §164, 709 $100, 252 $177,940 379, 582

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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danusvy 15, 1908,

Dear Mr. katiesons

i acunowiedge yeceipt of and shail bring
to the attenticn of the membere of ihs Board, your
letter of Jeguary l.th, sddrcssss w Soreracr Iduug,
snc.oting & repart of irecsactlzas ia devarnneut se~
cariiies end benwsrs ascectznc:s, 28 rayaried to sour
Comzlitee for the periol from Januery &, 182¢ %o
Jannary ©, 19<%, iuclislve.

Very truly yours,

Y Weler T WA

Walter L. Iddy,
Sacretary.

Mr. ¥. B, datteson, Secretary,
Oven harket Investment Committee,
¢/o Fuizral Raterve Bank,
Yen Yorx, K. Y.
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FEDERAL RESERVE BANK

oF New YorRK

PERSONAL January 14, 1929

Deer Governor Young:

Yie are enclosing, for your files, a report of
transactions in Government securities and bankers accept-
ances as reported to the Open Market Investment Committee
for the Federal Reserve System for the period from
January 3, 1929 to Januery 9, 1929 inclusive, together
with dafa received by the Committee from the Federal re-

serve banks.

Very/truly yours,

Vi. B. Natteson
Secretary, Open larket
Investment Committee

Honorable Koy A. Young,
Governor, Fedsral Reserve Board,

‘Washington, D. C.

Encl.
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AL FEDERAL RESERVE BANK

oF New YorRK

CONFIDENTIAL January 14, 1929

Mr. E. A. Goldenweiser,
- Director, Division of Research & Statistics,
Federal Reserve Board,
Washington, D. C.

Dear M¥r. Goldenweiser:

Enclosed is a report of tramsactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from January 3, 1929 to January 9, 1929 in-

clusive, together with data received by the Committee from

the Federal reserve banks.

ery truly yours,

Ed-‘r‘. Bo 3
Secretary, Open Market
Investment Committee

Encl.
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FEDERAL RESERVE BANK

oF NEw YorK

CONFIDENTIAL ' January 14, 1929

Dear Governor Young:
Enclosed 1 %f;eport of transactions in Government
securities and bank&}élacceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from January 4, 1929 to January 9, 1929 in-

clusive, together with data received by the Committee from

the Federal reserve banks.

Very/truly yours,

. B. Matteson
Secretary, Open Market
Investment Committee

Honorable Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

Encl.

Digitizetd £ ’

http://fraser.stlouisfed.org/
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/ REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED JANUARY g, 1929

Holdings of Earning Assets of Federal Reserve Bonks from Januory 25, 1928 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES  DBANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
-~1928- ASSETS Purchages Contracts Purchascs Contracts DISCOUNTED
Jen. 25 $1,173,926 w434 ,817 $ 6,080 $318,863 $28,442 $ 385,224
Fob. 29 1,244,929 399,132 8,470 302,932 40,827 492,568
Mor. 28 1,257,021 379,448 6,384 288,652 57,451 524,096
Apr. 25 1,380,659 293,365 11,390 331,425 34,416 709,073
Moy 29 1,468,295 203,891 15,535 . 283,472 20,516 943,791
June 27 1,467,733 199,977 11,960 199,074 24,358 1,031,874
July 25 1,402,323 197,135 10,506 160,939 8,144 1,025,109
Aug. 29 1,433,026 197,048 11,916 156,765 27,534 1,038,773
Sopte 26 1,507,797 213,374 15,658 204,805 58,614 1,010,766
Oct. 31 1,603,476 200,470 26,629 356,479 83,897 932,271
Nov, 28 1,706,255 204,638 24,644 431,230 51,113 990,240
,~Dec.2926 1,899,312 197,028 35,300 422,678 66,592 1,167,579
-1929-
Jan. 2 1,889,660 | 197,103 46,850 429,511 54,847 1,151,464
" 9 1,602,714 196,992 42,250 425,802 51,298 876,547
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED JANUARY 9, 1929
(000 Omitted)
GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balanco Net Balonce Net
Jan.9 Change Jone9 Chonge Janed shango
Boston ¢ 8,173 $ 0 3 61,366 13,342+ v 46,947 §  8,912-
Neow York 24,187 0 91,543 11,955 281,560 213,898
Fniledolphia 21,447 0 17,168 911+ 76,012 7,711-
Cleveland 32,962 0 49,162 3,728~ 564,701 7,074-
Richmond 3,427 0 22,651 2,002« 40,284 6,000«
Atlanta 4,858 91- 28,361 2,114~ 60,338 5,060+
Chicago 33,135 0 38,037 1,948+ 128,404 45,446
St. Louis 21,043 0 10,297 831~ 35,319 3,221~
Minneapolis 10,907 0 19,802 1,842- 12,133 2,676+
Kansas City 9,763 0 12,257 1,030+ 34,257 5,942-
Dallas 9,988 20~ 21,917 2,572~ 18,905 1,948+
San Francisco 17,102 0 58,483 5,169+ 57,687 13,603+

N.Y. holdovers

and other billg 4,758 1,065~

Totzls $196,992 5112~ 3425,802 {53,709~ $876,547 274,917

COMMENT ON CHANGES WEEK ENDED JANUARY 9, 1929

Total carning assots of the System showed a docroase of (286,946,000 for
the current statement weeke The cpproximato changes by classification consisted
of deerecascs of 3100,000 and $3,700,000 respectively in outright purchases of Govern-
ment sccurities and bankers acceptances, +274,900,000 in bills discountocd and
+8,150,000 in investments held under sales contracts. The latter decrease consisted
of 4,600,000 in Government securitics and $3,550,000 in boarkors acceptancces,

Digitized for FRASER
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During the past ealendar wcek there was a continuation of the
easing tendency that usually occurs in the call money market in the
first part of January, Currency continued to return to the Reserve
Bank from holiday circulation, thc inter-district flow of commercial
funds was again in favor of this narket, and 24,000,000 of jold was
imported from Cenada. Thesec [ains nore than offset the effect of new
carmarkings of gold for foreign account with the procceds of funds paid
into the feserve 3ank by the New York City banks. As a result, call
noney cased to 7 per cont carly in the week, and to 6 per cent on \ednes-
day ond Thursday. The renewal rate of 6 por cent on Thursday wos the
lowest renewal rate since November 15, On Friday, however, the wecke-end
requirenents for currency, further gold earmarkings, and a Government
withdrawal from depositaries caused a rise in the rate for new call
loons to 7 per cent, after rencwals had been arranged ot & per cent,
The borrowings of the New York City banks at the Rescrve Bank wer$ ree
duced steadily to $167,000,000 on Thursday, and notwithstanding a risc
to 183,000,000 on Friday, averaged 497,000,000 snaller than in the
prcvious weck. . '

Nominal quotations for all maturitics of time loans romaincd
at 7 1/2 per cent bid, 7 3/4 per cent offorode The market on most days
of the weck was quicte Tho only discernable casing in ratos occurred
on Friday, when 90-day money was placed at 7 1/2 and 7 3/4 por cont, os
corparcd with the single rate of 7 3/4% in rocont wooks. Six rmonths?®
loans continued to be arranged at 7 1/2 per cent,

New drawings of commecreial papcr have incrcascd somowhat sinco
the first of the year. 3Bank investment demand outsido of New York City
has bcon in fair volume, and prime nemcs have sold at 5 1/4 and 5 1/2
per ccnt. Salcs at the higher rate constituted somcwhat the largoer
proportion of thco total sales volumce.

There wes vory little activity in tho Government sccurity
narket during the ealendar weck., The demand continued hich and prices
in nost cases showed small fractional losscs over the previsus wock's
closes

Closine Pricos on the Now York Stock Exchangc on Saturday
January 12, 1929 ond Nct Chanses from Preovious Weck!s Close

Net Not
Issue £rico Chonse Issuc Price Chonro

1st 3 1/2s 99 18/32 -T7/32 Trcas. 4s 1944-54 106 8/32 «3/32
1st 4 1/4s 100 6/32 -1/32 " 4 1/4s 1947-52 111 2/32 «§/32
4th & 1/4s 100 5/32 ~2/32 " 3 3/45 1946~56 103 §f32 =7/32
" 3 3/0s 1943-47 96 1032 -6/32

u 3 3/5s 1940-43 931382 +48/32

‘Dealors' Offorime Pricecs ot tho End of thc Galendar Week
and Not Changos from Previous Week's Closc

Net ApproX.

Issuc ‘Prico Chanre 1cld

3 3/8f Cort. of Ind, duo Mar. 15, 1929 99 24/32 - - - 4,86
37/8%6 " " " " Mar., 15, 1929 99 27/32  -1/32 4.78
4 1/2% " " " " Junc 15, 1929 100 -- - 4.48
4 3/4% " om0 " Sopt. 15, 1929 100 3/32 +1/32 4,59
4 y4% v om0 " Scpte 15, 1929 99 23/32  .2/32 4463
4 1/4% " v v Doc. 15, 1929 99 21/32  .1/32 4,63
8 1f0% Troos.'Notes ® Mar, 15, 1932 97 13/32  =3/32  4.38
B A A " " Sopte 15, 1932 97 13/32  .3/32 4,27
Y3 iyes M 4 " Doc. 15, 1932 97 13/32  ~.3/32 4423

Federal Reserve Bank of St. Louis
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- Jealers' offerings of unindorsed bankers acceptances
during the statement week were at the following rates: 4 1/2 to 4 5/8
per cent for 30s, 4 3/4 per cent for 60s and 90s, 4 7/8 per cent for
120s and 5 per cent for 180-day bills.,
Bpston reports that the supply of bills was fair in its

district during the past week with & good local derand for short

60 and 90-day bills. uealers' purchases aggregated about
_$11,000, 000 which was an increase of 1,000,000 over the previous
period, Local banks were good buyers of short 60 and 90-day bills
which necessitated dealers importing these maturities from their
offices in other cities. On January 4 the Reserve Bank advanced its
buying rates 1/8 of 1 per cent on all maturities. In New York the
supply of bills decreased about 30 per cent as compared with thg pres=
vious record week, The demand also fell off substantially, but in
spite of this, the aggregate was very good and about equal to the
supply. Jealers' salcs consisted rmainly of nineties for foreign
account. Local bank buying for their own account was lighy. Heavy
shipments were mede by dealers to their out-of-town branches and cor-
respondents, As a net result of these operations, doalers’ port-
folios herc decreased substantially. Following an increase on
Janusry 3 of 1/4 per cent in the effective minimum buying rates of
the .Reserve Bank for all maturities oxcept 30-day and & ~ 6 months'
bills, the dealers dn January 4 advanced their bid and offcred rates
1/4 per cent on all maturities except 30s which remained practically
unchcnged, 2lthough one dealer advanced his bid and offered rate 1/8

on this maturity. Fhiladelphia reports that its bill market reo=-

mained quiet. There were very few new bills, but offerings continued
heavy. Jealers reported large portfolios in face of inereased yates{

The demand generally was small with some buying of 6 months' bills,
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Chicago reports that dealcrs reported some demand for 90-dayrbills
locally at the new rates although the investment demand seemed to be
limited to a few corporations other than banks.

QPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

“Transactions consurmiated for the Treasury during the current statement

week consisted of

Purchases of $1,500,000 - 3 1/2% Treasury notes, due March 15, 1930-32, account

Government Life Insurance Fund

3 7/8% certificatcs of indcbicdness, due March 15,1929,
account Alien Property Custodian

and Sales of 2,000,000

- 17,000 - 3 7/8% certificates of indebtedness, due March 15, 1929,
- account Austrian Special Jeposit Account
52,017,000 - Total Sales

SYSTE!M SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

There were no transactions consurmated in the System Account during the
current stotement week, the total amount of holdings at the close of business
Wednesday, January 9, 1929, remzined unchanged at $75,591,800. The participation
by Federal rescrve banks and the classification of issues were as follows:

SARTICIPATICON DY FEOERAL TESELVE BANKS RECAPITULATION OF HOLJiNGS BY MATURITIES

Boston & 6,584,500 Yar. 15, 1929 - 3 3/8% C/I § 8,091,000
New York 22, 743, 300 Mar. 15, 1929 - 3 7/8% 6,993, 000
Philadelphia 6, 224, 000 June 15, 1929 - 4 1/2% " 6, 582, 000
Cleveland 7,223,000 Sept. 15, 1929 - 4 1/4% " 2, 500, 000
Richmond 2,275, 000 Dec. 15, 1929 - 4 1/4% " 16,125,000
Atlanta 2, 207, 500 ~ Mar, 15, 1932 - 3 1/2% T/H 5,000, 000
Chicago 13,197,500 Dec. 15, 1932 - 3 1/2% " 30,300,800
5t. Louis 4,417,500
dinneapolis 3,322,500
Yansas City 0
Dallas 0
San Francisco 7,397,000

Totals $175, 591, 800 275, 591, 800
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT

OF ALL FEDERAL RESERVE BANKS FROM JANUARY 3 TO JANUARY 9, 1929

Atlanta
Dollas

Totals

Boston
New York

Phl la.
Clevelond
Adenmond
Atlanta
Chicago
5t. Louis
Minn.
Kan, City
Jolles
Son Frone

Totals

GOVERNMENT SECURITIES

Pyrchases Issue Sales Issue
154,200 Misc. Gov't Seca $245,250 Misc. Gov't Secc.
0 - Z0,000 June 15, 1929 C/I
{154,200 4265,250
e ———
BANKERS ACCEPTANCES
(000 Omittod)
: . Other Holdings
Recei ved
by Allote  Motur— Closc Jan. 2129
Holdings FPurchased ment from ities & Holdings Scles Othcr
Jan. 2 Qun Mkt. New York Soles Jon., 9 Contracts Bills
§ 48,024  $15,601 R. 0 $ 2,259 561,366 § 7,124 § - 76
103,498 5,539 0 17,494% 91,543 37,411 1,221
- 10,769 A. \
16,257 2,925 R. 0 2,014 17,168 0 96
52,890 0 2,081 5,809 49,162 0 106
24,653 150 " 955 3,107 22,651 0 52
30,475 0 1,073 3,187 28,361 0 1,410
36,089 2,782 ¢ 2,935 3,769 38,037 3,501 141
11,128 0 1,247 2,078 10,297 0 44
21,644 0 711 2,553 19,802 0 217
1,227 0 1,030 0 2,257 0o - 34
24,489 504 " 737 3,813 21,917 109 36
53,314 10,059 " 0] 4,890 53,433 3,153 72
$423,688 $46,329 $10,769 $50,973 $421,044 $51.298 83,315

2ills held overnicht by New York for distribution to other F, R. Banks - = 1,443

HOTE: R.

* }
Includes 2,393,000 sold to = forcign corrcspondent.
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..... 54,758

indicates Dotained and A. indicates Allotted in the above statement.
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6
MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING JANUARY 9, 1929
(000 Omitted)
1-30 days 31-60 days 61-90 days  Over 90—d§ys
4 3/8-4 3/a% 4 1/4-4 7/8% 4 1/4-4 7/8% 4 3/8-5k _Total
Bosten 53,002 42,070 S 8,094 3 515 515, 601
New York 6,165 5,343 4, 311 489 16,308
Philadelphia 525 235 2,165 0 2,925
Richmond - O 0 150 O 150
Chicdgo 923 458 1, 401 0 2, 782
Ddllas 151 42 182 129 504
San Francisco 113 329 9,252 365 10,059
- Totals $11, 869 $ 8,477 $26, 455 $1, 528 348, 329
RECAPITULATION COF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES _URING VEEK ENDING JANUARY 9, 1929
(000 Omitted)
(Excluding Sales Contracts)
Government Bankers
Securities Acccptances Total
Purchased 3154 $48,329 +48, 483
Sold 265 2,393 2, 658
Matured 0 48, 580 48, 580
$ 2, 644- $ 2, 755~
1, 065-(Net Change 1, 065~ (Net Change
— l1-day holdover 1-day holdover
& other bills) & other bills)
Totals $111- s 3, 709~ $ 3,820-
(Including Sales Contracts)
Holdings Within 16-30  31-60 61-90 91 days- Over 6
January 9, 1929 15-dsys. days days days 6 months months Total
Gov't Securities § 42,250 § 0 5000 $ 22,863 o 7,205 3166,924 $239, 242
Bills Purchased 146,784 89,543 139,511 97, 221 4,041 0 477,100
Totals $189,034 $89,543 $139,511 5120,084 $11,246 3166, 924 §716, 342
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