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September 6, 1930.

Dear jr. Sattoson:

1 acknowledge receipt of and shall bdbring
to the attention of the membars of tho Pederal
lleserve Board your letter of September 5, an-
closing a report of open market operations for the
poriod from August 28, 1930, to September 3, 1930,
inclusive,

Very truly yours,

Es 8. HeClelland,
Assistant Secretary.

Mr. W, B. Mattoson,
Assistant Deputy Governor,
Pederal Heserve Bank,

How Yorx, K. Y.
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Dear Kr. Platt:

Federal reserve banw.:.

o

Honorable kdrund Platt,
Viee Governor, Federal Res:rve Boerd
Vashinston, Dl C.

knel.
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‘e are enclosing, for your fils

septerber o, 1900 inclucive, torether wita datn receiver

RK

Ceptember &, 1230

b

x5, o renort of onen

merzet operstions for the period from fuzust 28, 1270 to

ESI
L Tom

latteson

aaistent Tenuaty Covernor

’
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CONFIDENTTAL . " September 5, 1930

.-

Mr, E. A. Goldenweiser,
Director, Division. Research and Statistics,
Federal Reserve Board,
VWashington, D, C.
Dear Nr. Goldenweiser:
Enclosed is a report of open market operations
for the period from August 28, 1250 to September 3, 1930

inclusive, together with data received from Federal re-

serve banks.

V. B, Matteson
Assistant Deputy Governor

knel.
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FEDERAL RESERVE BANK

OF NEWYORK

CONFIDENTIAL ‘ September 5, 1930

Dear Governor Platt:

| Enclosed is a report of open market operations
for the period from Aﬁgust 28, 1930 to September 3, 1930
inclusive, together with data received from Federal re-

serve banks.

W. B. Matteson
Assistant Deputy Governor

Honorable Edmund Platt,
Vice Governor, Federal Reserve Board,
Washington, D. C.

Encl.

7/@/.50
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CONTFIDENTIAL
REPORT OF OPEN MARKET OPHXRATIONS. WEEK ENDED SPETEMBER 3, 1930

Holdings of Earning Assets of Federal Resexrve Banks from September 4, 1929 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKFRS ACCEPTANCES BILLS
EARNING Outright Sales Qutright Sales
-1929=- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Sept.e 4 $1,394,012 $126,766 $22,215 $101, 335 $81,581 $1,046,016
Sept. 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Octe 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov, 27 1,514,460 322,063 4,035 270,044 7,271 912,349
Dee, 31 1,547,517 487,292 23,295 236,974 155,235 632,421
=1930~-
Jan, 29 1,154,379 476,466 70 185,677 72,795 406,941
Febs 26 1,138,522 477,610 5,145 832,521 66,785 342,781
Mar, 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apr., &0 982,225 527,124 2,385 161,846 47,718 233,452
May 28 958,776 529,450 320 130,066 45,494 247,046
June 25 916,038 576,560 410 94,735 7,578 231,505
~July 30 911,554 576,323 45 127,965 2,797 197,101
Avg, 27 967,034 601,913 0 159,137 4,137 193,275,
Septe 3 1,012,271 601,639 405 160,087 10,208 231,260
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED SEPTEMBER 3, 1930
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balanoe Net Balance Net Balance Net
Septs 3 Change Sept. 3 Change Septe 3 Ghange
Boston $ 46,177 $0 $ 16,303 $325+( $ 14,097 $ 787=
New York 187,746 0 28,376 222- 63,575 32, 360+
Philadelphia 52,252 0 0 0 16,493 17 5=
Cleveland 57,856 0 16,844 1,407+ 15,501 430+
Richmond 16,983 0 8,774 716- 21,648 1,020+
Atlanta 12,700 35= 9,589 572+ 32,141 2,583+
Chicago 81,128 0 12,448 3,328= 15,762 180~
St. Louis 23,899 0] 8,886 604+ 16,927 2,521+
Minneapolis 25,924 239~ 7,375 444+ 4,082 256=
Kansas CGity 28,736 0 10,263 222+ 8,703 Q7=
Dallas 29,229 0 7,197 495+ 14,406 139+
San Francisco 39,009 0 17,858 638+ 7,925 407+
N. Y, holdovers
and other bills 16,174 511+
Totals $601,613 $274~ $160,087 & 950+ 3831,260 $37,985+
b

COMMENT ON CHANGES WEEK ENDED SEFTEMBER 3, 1930

Total earning assets of the System showed an increase of $45,237,000 fer
the current statement week, The changes by classification consisted of increases
of $950,000 and $37,985,000 respectively, in outright purchases of bankers accept=
ances and bills discounted, and $6,576,000 in sales contracts, and a deorease of
$274,000 in outright purchases of government securities, The increase in sales
contracts consisted of $405,000 in government securities and $6,171,000 in bankers
acceptances,
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Call money on the Stock tfxchange remained at 2 per cent
through the month-end, in fact until the afternoon of Wednesday,
September 3, when an advance to 2 1/2 per cent occurred, followed by
a 2 1/2 per cent rate all day Thursday. Bank reserves at the opening
of the reporting period were materislly in excess of the required
level, but holiday currency requirements in this district, an outflow
of funds to other centers, a Government call from depositaries, and
net gold exports resulted in losses to the money market during the
week, and in addition there was a month-end increase in reserve re-
quirements of the member banks. The surplus of reserves existing at
the opening of the week served for a while to provide for these in-
creased demands for funds, but on Tuesday, September 2, the New York
banks were foread to borrow nearly $50,000,000 in order to maintain
their average reserve position. Some repayment of indebtedness
occurred on Wednesday, but the banks' borrowings at the close of the
reporting week still amounted to $42,000,000, On Thursday, a reversal
of the inter-district movement of funds, substantial bank selling of
bills to the Reserve Bank, and a deeline in required reserves from
their month-end peak permitted a further reduction in member bank
indebtedness to around $20,000,000,

Nominal quotations for time money were unchanged from the
close of the previous period. Trading during the week centered prin-
cipally in the 4 months' maturity, now carrying beyond the year~end,
at 3 per cent; in addition, a little 90-day money was reported to have
been loaned at 2 3/4 per cent.

Sales of commercial paper were reported to have been in rath-
er limited volume during the weeks Insufficient quantities of choice
material in the dealers' portfolios was reported to have been the prin-
cipal reason for the lack of activity, but the advent of the holiday
and month~end period also preobably contributed to thelack of inquiry
from the banks. The prime rate remained 3 per cent,

There was practically no ¢hange in the condition of the
market for United States Government securities this week, as compared
with past few weeks. The market continued dull and the demand light,
Prices showed irregular fractional changes for the week and the aver—
age selling price of the long-term bonds at the close of the statement
week was 104449 as compared with the high of the year of 104,77,

Dealers' Offering Prices at the Close of the Qurrent Statement Week
and Net Changes from the Close of the Previous Statement Week

Net Approx,
Issue Price Ghange Yield
3 1/8% Cert. of Ind. due Sept. 15, 1930 to yield 1.25% =-.25%
31/4% " now " Dee. 15, 1930 100 15/32 -1/32 1453
27/8% " "now " June 15, 1931 100 18/32 - =~ = 2,13
3 1/2% Treasury Notes ™ Mar. 15, 1932 100 26/32 +1/32 1.94
3 1/2% " " " Sept. 15, 1932 100 26/32 +1/32 1594
3 1/2% " " " Dec. 15, 1932 100 28/32 +2/32 2,34

Treasury Bills " Sept. 15, 1930 2% - 1 1/4% discount
" i " Nove 17, 1830 2% = 1 5/8% ®
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Glosing Prices on New York Stock fxchange at the Close of
the Current Statement Week and Net Changes from
Close of the Previous Statement Week
Net
Issue Price Change Issue Price Change
lst 3 1/2s 100 30/32 <«1/32 Treas. 4s 1944-54¢ 108 +5/32
lst 4 /48 102 2/32 +1/32 " 4 1/48 1947-52 112 19/32 +3/32
4th 4 1/4s 102 30/32 +3/32 " 3 3/48 1946-56 106 +6/32
" 3 3/8s 1943-47 101 23/32 -5/32
" 3 3/8s 1940-43 101 12/32 -2/32
Bankers Dealers' offerings of unindorsed bankers acceptances contin-

Acceptances
ued at the following rates during the current statement week: 1 7/8 per

.-

cent for 30s, 60s and 90s, 2 per cent for 120s and 2 1/4 per cent for
180~day bilise.

“Reports Boston reports that there was no improvement in the local bill
week

ending market conditions in its district during the past week., In fact, the
3¢ Eto 3
demand for bills was the smallest of the entire year. New bills have

been very slow in making their appearances and the supply was conse-

quently kept very low but continued to be more than ample for the local
demand, Dealers continued to forward most of their bdbills to the New
York market with the result that reporting dealers' portfolios have

not execeeded $2,000,000 for the past five weeks. In New York the

bill market was slightly less active this week than it has been for the

past two weeks. Dealers'! sales exceeded their purchases moderately
until the last day of the period when money became slightly firmer
and newy bills came into the market a little more freely. Dealers'
ageregate portfolioé, however, only increased slightly over last week's

figure, Philadelphia reports that its accentance market continued

quiet. Dealers reported a conslderable improvement in the supply of
new bills, with the demand practically nil. Chicago reports that the
bill market in its district was extremely dull during the past periody
Dallas reports that its bill market was very quiet during the past
weeks There were no offerings made to the Reserve Banke

hitized for FRASER
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OPERATIONS FOR ACCQUNT OF UNITEL STATES TREASURY

There were no transactions consummated under Treasury authorization dur-

ing the current statement weck.

GOVERNMENT SECURITIES = SYSTEM SPECIAL INVESTMENT ACCOUNT

During the current statement week exchanges were effected in the System
Actount of

$10,000,000 = 3 1/8% certificates of indebtedness due September 15, 1930
11,500,000 ~ 4 1/4% Fourth Liberty Loan bonds

Total  $21,500,000 for a like par amount of various other issues of short-term

Government securities.s Thoese transactions did not affect the total amount of
holdings in the Account, which remained at the close of business Wednesday,
September 3, at $402,300,000. The participation by Federal roserve banks and the
! clagsification of issuss in the Account at the close of the statement week were
i as follows:

‘ PARTICIPATION BY FEDERAL RESERVs BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES

‘ Boston $ 45,472,500 Sept. 15, 1930 - Treas. Bills $ 6,985,000
1 New York 73,851,000 Nov. 17, 1930 - " " 17,214,000
3 Philadelphia 37,245,000 Sept. 15, 1930 - 3 1/8% ¢/1 27,215,000

Gleveland 47,690,000 Dee. 15, 1930 = 3 1/4% " 69,325,000
Richmond 15,830,500 June 15, 1931 - 2 7/8% " 63,131,000
Atlanta 10,146,500 Mar. 15, 1932 - 3 1/2% T/N 54,114,100
Chicago 61,201,000 Sept. 15, 1932 -~ 3 1/2% " 109, 306,000
St. Louis 15,274,000 Dee., 15, 1932 -~ 3 1/2% " 35,411,900
Minneapolis 18,248,500 Oct. 15, 1938 - 4th 4 1/4% L/L 19,598,000
Kansas City 28,733,000
Dallas 19,241,000
San Franeisco 29,367,000
Totals $402, 300,000 $402, 300,000
TSI

Pigitized for FRASER \
Ettp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis




T Reproduced from the Unclassified / DeclassifiedkHoIdings of fhe National Archives

R

DECLASSIFIED *

A'uthority E;O . \696 i

I
i
|
i
|
\

ITEMIZED STATEMENT OP TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES

AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS
FROM AUGUST 28 TO SEPTEMBER 3, 1930

GOVERNMENT SECURITIES ~ SYSTEM INVESTMENT ACCOUNT

Purchases Sales
Boston ) 2,430,000 $ 2,430,000
New York 3,946,500 3,946,500
Philadelphia 1,990,000 1,990,000
Cleveland 2,549,000 2,549,000
Richmond 846,500 846,500
Atlanta 542,000 542,000
Chicago 3,270,500 3,870,500
St. Louis 816,000 816,000
Minneapolis 975,500 975, 500
Kansas Tity 1,536,000 1,536,000
Dallas 1,028,500 1,028,500
San Francisco 1,569,500 1,568,500
. Totals $21,500,000 $21,500,000
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Issue Sales Issue
New York 51,000,000 Misc. Gov't Sec. 51,000,000 Misc. Gov't Sec.
Atlenta 78,950 " vron 113,400 " wo"
Minneapolis 238,150 " " » 477,750 " "o
Totals $1,317,100 $1,591,150
s
BANKERS ACCEPTANCES
(000 Omitted)
Other Holdings
By Allot- Matur- Close Sept. 3/30
Holdings Purchased ment from ities & Holdings Sales Other
Aug, 27 Own Mkt,. New York Sales Sept. 3 Contracts Bills
Boston $ 15,980 $§ 178 R $ 1,222 §$ 1,077 g 16,303  $ 1,599 $ 79
New York 28,598 5,866 " 0 6,088 28,376 6,106 352
10,710 A
Phila. 0 0 0 0 0 0 104
Cleveland 15,437 0 1,635 228 16,844 0 107
Richmond 9,490 0 - 940 1,656 8,774 0 45
Atlanta 9,017 236 R 1,033 687 9,589 0 598
Chicago 15,776 232 " 1,319 4,879 12,448 702 144
St. Louis 8,282 0 809 205 8,886 0 39
Minn. 6,931 246 " 542 344 7,375 0 25
Kan. City 10,041 0 992 770 10,263 0 32
Tmllas 6,702 o 739 244 7,197 0 32
San Fran. 17,220 781 " 1,479 1,682 17,858 1,901 74
Totals $143,474 $18,249 $10,710 317,810 $143,913 $10,308 $ 1,63

Bills held over night by New York for distribution to foreign correspondents - 10263

" "

NOTE

” L

L] ” "

”"

® other Fed. Res. Banks~ - B0
' Total ~ = = = = -$56374

R. indicates Retained and A. indicates Allotted in above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING SEPTEMBER 3, 1930
(000 Omitted)

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

‘ 1 7/6% 1 7/8% 1 7/8% - Total
E Boston $ =25 $ 85 $ 68 0 $ 178
3 New York 6,782% 8,586* 1,208% 0 16,576
Atlanta 84 52 100** 0 236

Chicago 0 0 232 0 232
Minneapolis 0 0 246 o} 246

San Francisco 775 2 4 0 781

Totals §7,666 . $8,725 $#1,858 0 - 818,249
] ] ] ] Smmemm————

* Purchased at 1 7/8 - 2 1/8%.
**Purchased at 2%

| o RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
| AND BANKERS ACCEPTANCES DURING WEEK ENDING SEPT. 3, 1930
! (000 Omitted)

(Bxcluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased $22,817 £18,849 441,066
Sold 23,091 4] 23;001
Matured 0 17,810 17,810
§ 439+ 5 165+
511+(Net Change 511+(Net Change
l-day holdover l1-day holdover
& other bills) & other bills)
Totals $ 274- $ 950+ & 676+

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES SEPTEMBER 3, 1930
(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 $35,171 § O $ 0 $17,214 86,832 $462,827 $602,044
Bills Purchased 62,775 53,417 50,948 3,135 120 0 170,395
Totals $97,946 $53,417 50,948 $20,349 $86,952 {462,827 $772,439
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Muyrast 37, 1930

Dear . ‘atisgont

I scknowledge roceiny of and shall bring
o the nttention of Lhoe members of the Heard your
lotter of Jugust 29th, enclosing & repori of oven
rrket operations for ihe period from Augus. 21,
1930 wyast 27, 1930, inolusives

Very .ruly yours,

Be .'s 1l6Clelland,
jasiastant Seeretary

Ure Ye e Matteson,
Assisianl Deputy Gowvernor,
Foderal Hesorve Bank,

Lew York, He ie
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Dear Governor Young: e d

We are enclosing, for your files, a report of
open market operations for the period from Auguzt 21, 1930
to August 27, 1930 inclusive, together with data received

from Federal reserve banks.

mﬂam

W. B. Matteson
Assistant Deputy Governor

Honorable Roy A, Young,
Governor, Féderal Reserve Board,
Washlngton, D. C.

Encl.
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CUNF1D&NTIAL August 29, 1930

fir. E. A. Goldenweiser,
Director, Divisicn of Research and Statistics,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Goldenwelser:
Enclosed is a report of open market operations for

the period from August 21, 1930 to August 27, 1330 inclusive,

together with data received from Federal reserve banks.

"touly yours,

W. B. Matteson
Assistant Deputy Governor

Encl.
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CONFIDENTIAL Mugust 29, 1930

- Dear Governor Young:
Enclosed is a report of open market operations for
the period from Augustv21, 195Q to August 27, 1930 inclusive,
together with data received from Federal reserve banks.

truly yours,

W. B. Matteson
Assistant Deputy Governor
.

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

BEncl.
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REPORT OF OPEN MARKET OPIRATIONS WEEK ENTED AUGUST 27, 1930

Holdings of Earning Assets of Fedefél Reserve Banks from August 28, 1829 to Date
{000 Cmitted) .

TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Qutright Sales
-1929- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Aug. 28 $1,291,562 $£126,566 $18,755 $ 95,266 $ 61,248 $ 973,627
Sept. 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Oct. &0 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov. 27 1,514,460 322,083 4,035 250,044 7,871 913,349
Dec, 31 1,547,517 487,292 23,295 236,974 155,235 632,421
-1930-
Jan, 29 1,154,379 476,466 70 185,677 72,795 406,941
Feb., 26 1,138,522 477,610 5,145 232,521 66,785 342,781
Mar. 26 1,001,090 | 526,284 2,715 143,772 112,710 206,829
Apr. 30 982,225 527,124 2,385 161,846 47,718 233,452
May 28 958,776 529,450 320 130,066 45,494 247;046
-June 25 916,038 576,560 410 94,735 7,078 231,505
July 30 911,554 576,323 45 127,965 2,797 197,101
Aug, 20 964,963 | 601,850 90 151,671 7,251 196,179
Aug. 27 967,034 601,913 0 159,137 4,137 193,275
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED AUGUST 27, 1930
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance " Net Balance Net
Aug. 27 Change Aug, 27 Change Aug. 27 Change
Boston ¢ 46,177 ¢ O $ 15,980 $ 579- § 14,884 $2,061s
New York 187,746 0 28,598 2,531+ 31,215 819~
Philadelphia 52,252 0 0 0 16,668 64+
Clevelend 57,856 0 15,437 394+ 15,071 1,275+
Richmond 16,983 0 9,490 668+ 20,628 2,803~
Atlanta 12,735 121~ 9,017 234+ 29,558 468~
Chicago 81,128 o] 15,776 245~ 15,922 413+
St. Louis 23,899 0 8,282 35 14,406 2,464~
Minneapolis 26,163 184+ 6,931 258+ 4,338 82~
Kansas City 28,736 o 10,041 444+ 8,800 163~
Inllas 29,229 0 6,702 180+ 14,267 282+
San Francisco 39,009 0 17,220 421+ 7,518 110-
N. Y. holdovers '
and other bills 15,663 3,215+
Totals $601,913 ¢ 63+ $159,137 $7,466+ $193,275 $2,904-
STt i p e S

COMIENT ON CHANGES WEEK ENDED AUGUST 2%, 1930

Total earning assets of the System showed an incresse of 8,071,000 for
the current statement week. The changes by classification consisted of increases of
563,000 and 7,466,000 respectively, in outright purchases of government securities
and bankers acceptances, and decreases of 2,904,000 in bills discounted and *
$3,204,000 in investments held under sales contracts. The latter item consisted of
390,000 in govermment securities and $3,114,000,in bankers acceptances.
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Money Throughout the past reporting week call money has been quoted
Market at 2 per cent on the Stock Exchange, but outside money has been avail-

able at all times at as low as 1 1/2 per cent., Offerings of funds have
been heavy and in view of the limited demand for new accommodation,
large amounts of money have remained unlent on the Exchange at the
close of most days. The Federal funds quotation has also reflected an
easy situation; for the most part these funds have been available at
around 1 1/2 per cent.

The New York City banks began the week with their actual
reserve balances somewhat ebove requirements, and transactions during
the period served to increase this surplus, so that at the opening of
bus iness on Thursday, August 28, a large excess of reserves existed
with which to meset at least part of the month-end and holiday require-
ments for credit and currency, which will have to be met after the
close of the present statement week, These gains to the money market
included chiefly a moderate inflow of funds from other centers and an
excess of Federal Reserve bill purchases in New York over maturities,

- which were only partly offset by a net increase in currency circulation.

In a quiet time money market, the principel developrment was
a decline in the trading rate for the longer maturities from the level
of the previous week. PFive and six months' loans, which mature past
the end of the year, were placed on Tuesday and Wednesday at 3 and 3 18
per cent, respectively, as against 3 1/4 per cent previously.

The principal selling rete for prime commercial paper con-
tinued to be 3 per cent. The investment demand for the best names
remained active, but new paper coming into the market was in rather
small volume.

Government The market for United States Government securities still con-
Security tinues dull and the demand light. The prices of both the long and
Market short-term issues generally show smell fractional reductions as com-

pared with those of a week ago. The average selling price of long-term
bonds at the close of the statement week was 104.41 against the high
for the year of 104.77. In spite of the continuing ease in money for
the greater part of the period and the strong position of the benks,
purchases have run more to high class miscellensocus bonds than to
governments with the result that the former have continued firm and at
advancing prices, while the latter have declined a shade, as stated.

Dealers! Offering Prices at the Close of the Current Statement Week
and Net Changes from the Close of the Previous Statemsnt Week

Net Approx,

Issua Price Change Yield
3 1/8% Cert. of Ind., due Sept. 15, 1930 to yield 1.504 - - - =~ - =
31/4% » LI " Dec, 15, 1930 100 16/32 -2/32 1.53
2 7/8% " oo " June 15, 1931 100 18/32 -i/32 2.15
3 1/2% Treasury Notes " Mar. 15, 1932 100 25/32 -3/32 2,05
3 1/e4 " " n gept, 15, 1932 100 25/32 -2/32  2.05
3 1/2% " W m Dpac. 15, 1932 100 26/32 -3/32  2.45
Treasury Bills ® Sept. 15, 1930 2% - 1 1/4% discount
" " "

Nov. 17, 1930 2% - 1 5/8% "
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Closing Prices om Wew York Stock Exchange at the Close of
the Current Statcmeht Week and Net Changes from
Cloae of the Previous Statement Week

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

Banhggs -
Accegtances

Reports

waek
ending
August 27

Net Net
Price Change Issue Price Change
100 21/32 +1/32 Treas. 4s 1944-54 107 27/32 -4732
102 1/32 =1/32 " 4 1/4s 1947-52 112 16/32 - -
102 27/32  -4/32 " 3 3/4s 1946-56 105 26/32 -6/32
" 3 3/8s 1943-47 101 28/32 - -

" 3 3/8s 1940-43 101 14/32 +2/32

- Dealers' offerings of unindorsed bankers acceptances con-
tinued at the following rates during the current statement week:

1 7/8 per cent for 30s, 60s and 90s, 2 per cent for 120s and 2 1/4
per cent for 180-day bills.

Bogton reports that its 19cal bill market showed very little
change during the past period from the previous week. The supply of
new »ills continued small but adequate for the very light local damand;
Total seles to local banks were only $1,683,000, chiefly for foreign ‘
account. Offerings to the reserve bank contimued very light. In
New York the bill.mmrket was slightly less active this week thean the
previous weock. Thé supply and demand was about equal and dealers‘

portfolios ramained at about $35,000,000. Rates unchanged,

Philadelphia roports thet its acceptance market was practically un-

changed. Dealers reported a little improvament in the supply of new
bills, with no demand. Chicago roports that the demend for bills in

its district in the past week was fair with the supply smell. Deallas

" reports that there was a slight improvement in the demand for bills

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

during the past week. Offerings to the reserve bank were negligible.
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

200,000

$1,200,000

I T ——

”

" gtatement week were as follows:

Sale of $1,000,000 per amount Fourth 4 1/4% Liberty Losn bonds,
account Govermment Life Insurance Fund

"  PFourth 4 1/4% Liberty Loan bonds,

account German Special Deposit Account

Total Sales

Transactions consummated under Treasury authorization during the current

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

-

Account of

governments.

Account which remained at $402,300,000.

During the current statement week exchanges were effected in the System

$13,000,000 - 3 1/8% certificates of indebtedness due Sept. 15, 1930
10,000,000 - 3 1/2% Series B Treasury notes, due Sept. 15, 1932

Total §3,000,000 - for & like par smount of various other issues of short-term

'
These exchanges did not affe¢t the amount of total holdings in the

The participation by Federal ressrve banks

and the clasgification of issues at the close of business Wednesday, August R7,

1930y were as follows:

PARTICTPATION. BY FELERAL RESERVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES

Boston

New York
Philsdelphia
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallasg

San Francisco

Totals

zed for FRASER
[fraser.stlouisfed.org/
kral Reserve Bank of St. Louis

$ 45,472,500
73,851,000
37,245,000
47,690,000
15,830,500
10,146,500
61,201,000
15,274,000
18,248,500
28,733,000
19,241,000
29,367,000

$402, 300,000

————————

Sept.
Nov.
Sept.
Dec.
June
Mar.
Sept. 165,
Dec. 15,

4th L/L~-

15,
17,
15,
15,
15,
15,

1930 -
1930 -
1930 -
1930 -
1931 -
1932 -
1932 -
1932 -

4 1/4%

Treas. Bllls $ 6,985,000

3 1/8% C/I
3 1/4%

2 7/eh "
3 1/2% T/N
31/2% *
31/2%
bonds

17,214,000
33,615,000
68,075,000
59,981,000
40,614,100
109,306,000
35,411,900
31,098,000

$402, 300,000



Reproduced from the Unclassified / Declassified Holdings of the National Archives

S Ly

DECLASSIFIED

5 i ) . A:uthority E;O \Bgﬂt ,i

ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS
FROM AUGUST 21 TO AUGUST 27, 1950, INCLUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases Sales

Boston $ 2,599,500 ¥ 2,599,500
New York 4,221,500 4,221,500
Philadelphia 2,129,500 2,129,500
Cleveland 2,726,500 2,726,500
Richmond 905,000 905,000
Atlanta 579, 500 579,500
Chicago 3,499,000 3,499,000
St. Louis 873,500 873,500
- Minneapolis 1,043,000 1,043,000
Kansas City 1,643,000 1,643,000
Dallas 1,101,000 1,101,000
San Francisco 1,679,000 1,679,000
- Total $23,000,000 $23,000,000

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases Issue Sales Issue
Atlanta 5381,600 Misc. Gov't Sec, $502,5350 Misc. Gov't Sec.
Minneapolis 588, 400 " LA 403,700 " nwon
Totals $970,000 $206,050
BANKERS ACCEPTANCES
(000 Omitted)
Other Holdings
By Allot- Matur- Close Aug. 27/30
Holdings Purchased ment from ities & Holdings Sales Other
Aug. 20 Own Mkt. New York Sales Aug. 27 Contracts ~Bills
Boston $ 16,559 § 482 R $ 1,157 ¢ 2,218 § 15,980 $ 862 & .79
New York 26,067 6,784 " 0 4,253 28,598 1,544 - 356
10,397 A S
Phila, 0 0 0 o 0 0 103
Cleveland 15,043 0 1,523 1,129 15,437 0 107
Richmond 8,822 60 R a8l 273 9,480 0 '35
Atlanta 8,783 27 » 869 662 9,017 0 584
Chicago 16,021 0 1,810 2,055 15,776 1,73 143
St. Louis 8,317 0 745 780 8,282 o 38
Minn, 6,673 0 484 226 6,931 0 25
Kan, City 9,597 0 1,020 576 10,041 0 32
Dallas 6,542 9" 603 468 6,702 0 32
San Fran, 16,799 0 1,305 864 17,220 0 74
Totals $130,223 $17,769 $10,397 $13,518 $143,474 $4,137 $ 1,618
Bills held over night by New York for distribution to foreign correspondents- 7,260
" " » LA LA " " other Fed. Res. Banks -_ 6,785

Total - = - = - - -$15,663

NOTE: R. indicates Retaineg and A, indicates Allotted in the above statément.

Digitized for FRASER
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’;‘ MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING AUGUST 27, 1930
i (000 Omitted)
’f 1-30 days 31-60 days 61-90 days Over 90-days
1 7/8% 1 7/8% 1 7/8% 2 1/8-2 3/8% Total
Boston $ o 8 175 $ =298 $0 $ 482
New York 5,546 10,935 700 0 i7,181
Richmond 0 10 50 0 60
Atlanta 25 0 2 0 27
IDallas 0 0 0 19 19
Totals $5,580 $11,120 $1,050 819 $17,769
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES IURING WEEK ENIDED AUGUST 27, 1930
. (000 Omitted)
(Excluding Sales Contracts)
Government Bankers
Securities Acceptances Total
Purchased $23,970 $17,769 $41,730
Sold 23,907 0 23,907
Matured 0 13,518 13,518
5 4,251+ 5 4,314+
3,215+ (Net Change 3,215+(Net Change
l=day holdover l1-day holdover
& other bills) & other bills)
Totals 8 63+ $ 7,466+ & 7,529+
b ettt

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES AUGUST 27, 1930

(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 § O $41,166 & O $17,214 485,572 $457,961 $601,913
Bills Purcheased 53,960 33,575 71,621 4,097 21 0 163,274
Totals $53,960 &74,741 $71,621 $21,311  $85,593 $457,961 $765,187

Digitized for FRASER
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Aagust 23, 1930,

Dear lMr. Matteson:

- I aocknowledge receipt of your letter
of August 28nd, enclosing a report of open market
operations for the period from August 14 to August
20, 1930,

Very truly yours,

E. M. MoClelland,
Assistant Seoretary.

¥Mr. W, B, Matteaon,
Assistant Deputy Governor,
Fede-al Reserve Bank,

Yew York, N. Y.

Digitized for FRASER
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PBERSONAL August 22, 1930

Dear Governor Young:

We are enclosing, for your files. a revort of
open market operations for the peried from Ausust 14, 1230
to Augucst 20; 1930 inclusive, together with data received

from Federal reserve banks.

V. B. Natteson
Assistant Deputy Governor

Honorsble Roy A. Young,
Governer, Federal Reserve Board,
waskington, D. C.

Encl,

igitized for FRASER
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¥r. Baml:n Mr. James

S A el

oF NEWYORK

Mr, Plg

CONFIDLNTIAL August 22, 1930

Dear Governor Young:

together with data received from Federal reserve banks.
e

W. B. Matteson
Assistant Deputy Governor

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

Enecl.

sl lostey Moo

)igitlzed for FRASER
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Federal Reserve Bank of St. Louis

PLE. REAL?/‘R:}?;;pmH,‘ THITIAL 46D RETURE 7o S¥or
Gov Younb o Or

Inclosed 1is a report of open market operations for

the period from August 14, 1950 to August 20, 1930 inclusive,

RETARY'S QFFICE

-t
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REPORT OF OPEN MARKET OPZRATIONS WEEK ENDED AUGUST 20, 1930

Holdings of Earning Assets of Federal Reserve Banks from August 21, 1929 to Date

(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCLPTANCES BILLS
EARNING Qutright Seles Outright Sales
-1929= ASSETS Purchases Contracts Furchases Contracts DISCOUNTED
Augs 21 §1,283,072 $126,631 $21,975 C$64,311 $67,826 5 986,378
Aug., 28 1,291,562 126,566 18,755 05,266 61,248 973,627
Septe 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Oct. 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov. 87 1,514,460 322,063 4,035 250,044 7,271 912,349
Dec. 31 1,547,517 487,292 23,295 236,974 155,235 632,421
~1930=
Jan, 29 1,154,379 476,466 70 185,677 72,795 406,941
Feb. 26 1,138,522 477 4610 5,145 232,521 66,785 342,781
Mar., 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apr. 30 982,225 527,124 2,385 161,846 47,718 233,452
May 28 958,776 529 450 320 120,066 45,494 247,046
Fune 25 916,038 576 4 560 410 94,735 7,578 231,505
“July % 911,554 576,323 45 127,965 2,797 197,101
Aug. 13 959,652 606,152 185 140,090 14,238 190,515
Aug. 20 064,963 601,850 90 151,570 7,352 196,179
CHANGES IN EARNING ASSET HOLDINGS {EXCLUSIVE OF SALES CONTRACTS)
DURING WERK ENDED AUGUST 20, 1930
(000G Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance _ Net Balance Net Balance Net

Aug. 20 Change Auge 20 Change Auge 20 Change
Boston $ 46,177 § 0 $ 16,559 § 606+ $ 12,823 §$1,887+
New York 187,746 4,440~ 26,067 3,029+ 32,034 313~
Philadelphia 52,252 0 0 2- 16,604 614~
Gleveland 57,856 0 15,043 245200+ 13,796 1,524~
Richmond 16,983 0 84822 1,385+ 23,521 4,024+
Atlants 12,856 165+ 8,783 1,205¢ 20,026 465+
Chicago 81,128 o} 16,021 24374% 15,509 266+
St. Louis 23,899 0 8,317 379+ 16,870 1,920+
Minneapolis 25,979 25« 64673 633+ 4,420 40~
Kansas City 28,736 0 9,597 1,374+ 8,963 152~
Dallas 29,229 0 6,441 853+ 13,985 113-
San Francisco 39,009 0 16,799 2,945+ 74628 142~

N. Y. holdovers

and other bills 12,448 5y 550~

Totals $601,850  $4,302~- $151,570  $11,480+ $196,179  §5,664+

government securities and $6,981,000 in investments held under sales contracts.

COMMENT ON CHANGES WEEK ENDED AUGUST 20, 1930

Total earning assets of the System showed an increase of $5,311,000 for
the current statement week. The changes by classification consisted of increases
11,480,000 and $5,664,000 respectively, in outright purchases of bankers accept-
ances and bills discounted, and decreases of $4,302,000 in outright purehases of

of

The

latter item consisted of $95,000 in government securities and 6,886,000 in bankers
acceptances, '
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Despite the faet that there has been an abundance of funds
since August 12, the Stock Exchange rate for call money held at 2 1/2
per cent until the noon hour Wednesday, the 20th, when a reduction to
2 per cent for new loans occurred, Following this decline in the Ex-
change rate funds became available in the outside market as low as
1 1/2 per cent.

The issusnee in New York of new Treasury bills on August 18
had little effect on the money market as the loss occasioned by the sale
was3 approximately counterbalanced by Treasury bill maturities {in the

market and by replacement purchases of government seeurities for the
System Special Investment Accounte) The flow of funds between New

York and other centers also approximately balanced for the week, though
there was a moderately large inflow on the lsst day of the period,
August 20, a movement that coineided with a return to the Reserve Bank
of part of the currency withdrawn in response to mid-month requirements.
For the week as a whole, the total movement of funds in and out of the
market resulted in only a small net loss, and as reserve requirements
of the vanks were little changed, there was no need for member bank
borrowing at the Reserve Bank,

Time money, as indicated in the nominal market quotatioms for
the 3 to 6 months meturities was a trifle fimmer during the past week,
Bid and asked rates at the close of business on Thursday, August 21,
were: 30 days, 2 - 2 1/4; 60 days, 2 1/4 = 1/2; 90 days, 2 1/2 =~ 3/4;

4 months, 2 3/4 - 3; 5 months, 3 - 3 1/4; and 6 months, 3 1/4 flat,
Trading activity was confined chiefly to the 6 months maturity. Al=-
most daily these loans were made in small amounts at 3 1/4 per cent,
and some 4 months loans were arranged at 3 per cente.

Sales of prime commercial paper continued to be in only fair
volume due to the inability of dealers to secure additional supplies of
new materisl, According to the dealers, no difficulty would be en-
countered in moving large blocks of paper were they available, as the
demand egontimued to be active and general, The prevailing rate for
prime names remained 3 per cent, and with no sales below this level
reported,

The market for United States Government securities has con-
tinued dull, with very little demand for either the long on short-term
issues, the former having shown fractional deeclines during the week of
from 2/32 to 8/32nds, while the latter have remained practically un-
changed, The average selling price for long-term bonds at the close
of the statement week was 104,46 against the high for the year of
104.77. The position of the banks in this district econtinues to be
quite easy and while there has been some buying of high grade mis-
cellaneous bonds, there has apparently been little ineclination on
their part to buy government bonds.

Dealers' Offering Prices at the Close of the Current Statement Week
and Net Ghanges from the Glose of the Prcvious Statement Week
Net Approx,

Igsue Price Change Yield
3 1/8% Cert. of Ind, due Sept. 15, 1930 to yield 1.50% = - =
3 1/4% " noon " Dee. 15, 1930 100 18/32 - - = 1444
2 v/8% " L " June 15, 1931 100 19/32 +1/32  2.13
3 1/2% Treasury Notes " Mar. 15, 1932 100 28/32 - - - 1,93
3 1/2% " " " Sept. 15, 1932 100 27/32 -1/32 1,98
3 1/2% " " " Dece. 15, 1932 100 29/32 +1/32 2,36

Treasury Bills " Sept. 15, 1930 2% - 1 1/4% discount
" " " Nov. 17, 1930 2% - 1 5/8% "



Bankers
Acceptances

-

-Reports
week
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August 20
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Closing Prices on New York Stock fxchange at the Close of
the Current Statement Week and Net Changes from
Close of the Previous Statement Week

Net Net
Issue Price Change Issue Price Change
1st 3 1/8s 100 30/32 =-2/32 Treas. 4s 1944-54 107 31/32 -7/32
1st 4 1/4s 102 2/32 =~~~ " 4 1/4s 1947-52 112 16/32 ~-8/32
4th 4 1/4s 102 31/32 - - - " 3 3/4s 1946-36 106 -6/323

" 3 3/8s 194%-47 101 28/32 - - -
" 3 3/8s 1940-43 101 12/32 -4/32

Dealers' offerings of unendorsed bankers acceptances continued
?at the following rates during the current statement week: 1 7/8 per
cent for 30s, 60s and 90s; 2 per cent for 120s and 2 1/4 per cent for
180-day bills.

Boston reports that the supply of bills in its district con-
tinued small during the past week but was more than ample to take care
of the local demand which continued light, Dealers reported only
$2,000,000 bills sold to local banks, most of which was to foreign
accounts., Offerings to the Reserve Bank were very light., In New York
the bill market was more active during the week., The demand for bills
was better and came prineipally from local institutions who were buying
for their own accounts and for the accounts of foreign correspondents,
The supply of bills was also better, but the greater percentage of
dealers' purchases were all made On one day which was last Monday, and

included large purchases from one or two local bankse Philadelphia

reports that its acceptance market was very gquiet and dealers reported
practically no transactions in its district during the week., Ghicago
reports that its bill market was quiet, the supply of bills was in ex-
cess of the demand and dealers were obliged to sell local new bills in
other markets, Dallas reports that its market was exceedingly quiet
during the past week with practieally no demand and no new bills being

offered,
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OFERATIONS FOR ACCOUNT OF UNITED STATHES TREASURY

The only transsction under Treasury authorization during the current
statement week was a sale of

$310,000 =~ Fourth 4 1/4% Liberty Loan bonds
for account German Special Deposit Account

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

Transactions effected in the System Account during the current state-
ment week consigted of the redemption on August 18 of

# 33,000,000 maturing Treasury bills which were replaced
in the account by the purchase in the market
of a like par amount of other issues

-

and exchanges in the market of
w $ 3,500,000 - Fourth 4 1/4% Liberty Loan bonds, and

9,200,000 - 3 1/8% certificates of indebtedness due
September 15, 1930

Total #xchange$12,700,000 for a like par amount of short-term goveruments,

These transactions did not affect the amount of total holdings in the
Account which remained at $402,300,000, The participation by Federal reserve banks
and the classification of issues in the Account at the close of business Wednesday,
August 20, 1930, were as follows:

PARTICIPATION BY FEDERAL, RESERVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 45,472,500 Sept. 15, 1930 - Treas. Bills § 6,985,000
New York 73,851,000 Nove. 17, 1930 = " " 6,214,000
Philadelphia 37,245,000 Septe 15, 1930 - 3 1/8% ¢/1I 46,615,000
Cleveland 47,690,000 Dec. 15, 1930 - 3 1/4% " 64,075,000
Richmond 15,820 . £00 June 15, 1931 - 2 7/8% " 59,481,000
Atlanta 10,146,500 March 15, 1932 - 3 1/2% T/N 33,814,100
Chicago 61,201,000 Septe 15, 1932 - 3 1/2% " 118,606,000
St. Louis 15,274,000 Dec, 15, 1932 - 3 1/2% " 35,411,900
Minneapolis 18,248, 500 4th 1/L - 4 1/4% bonds 31,098,000
Kansas City 28,733,000
Dallas 19,241.000
San Francisco 28 4367 ,000

Totals $402, 300 ,000 $402, 300,000

tp://fraser.stlouisfed.org/

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

FROM AUGUST 14 TO AUGUST 20, 1930, INCLUSIVE

GOVERNMENT SECURITIES =~ SYSTEM INVESTMENT ACCQUNT

$50,700,000

OTHHER TRANSACTIONS IN GOVERNMENT SECURITIES

? Purchases Sales
Boston $ 5,730,000 $ 5,730,000
New York 9,306,500 9,306, 500
Phil adelphia 4,694,000 4,694,000
Cleveland 6,010,000 6,010,000
Richmond 1,995,500 1,995,500
Atlante 1,278,000 1,278,000
Chicago 74713,000 7:713,000
St. Louis 1,928,000 1,926,000
Minneapolis 2,300,500 23,300,500

- Kansas City 3,621,000 3,621,000
Dallas 2,424,500 24424,500
San Francisco 3,701,000 3,701,000

Totals £50,700,000

Sales &
Purchases ~  Issue Maturities = Issue
New York 0 - 33,915,000 Misc. Gov't Secs
527,000  Aug. 18, 1930 Tr. Bills
Atlante 365,600 Mise. Gov't Sec, 201,500 Misc. Gov't Sece
Minneapolis 023,850 " " " 548, 350 " " "
Totals 889,450 $5,191,850
BANKFRS ACCEPTANCES
(000 Omitted) Other Holdings
By Allot-  Matur~ Close Aug. 20/20
Holdings Purchased ment from ities & Holdings Sales Other
Augedld Own Mkt., New York Sales Aug.20 Contracts Bills
Boston $ 15,955 $ 443 R. o 2,703  § 2,540 % 16,559  $1,711 $ 79
New York 23,038 10,560 " 0 74531 26,067 0 353
224365 L.
Phila. 2 0 0 2 0 0 103
Cleves 12,843 0 3. 63¢ 1,436 15,043 0 107
Riche 7 4437 0 1,805 420 8,822 0 45
Atlanta 7,578 0 1,832 627 8,783 0 634
Chieago 13,647 1,569 R. 3341 2,536 16,021 5,540 143
St. Louis 7,938 0 1,567 1,188 8,317 0 38
Minne 6,040 0 1,016 383 64673 0 25
Kan, City 8,223 0 1,887 513 9,597 0 32
Dallas 5,589 0 1,380 528 6444l 101 32
San Fran. 13,854 1,276 " 3,198 1,529 16,799 0 74
Totals $122,148 336,213 $22,365 $19,233  51%9,122 37,352 $ 1,665

Bills held overnight by New York for distribution to foreign correspondents = 9,998

” L

" " ”" ] "

”n “"

" other Federal res.

bkse ~

NOTE: R, indicates Retained and A, indicates Allotted in the above 8tatement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING AUGUST 20, 1930
(000 Omitted)

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

17/8% 1 7/8% 1 7/8% r Total

Boston $ 18 $ 3o6¥* $ 29* 0 443
New York 5,451% 27,204% 270%* o 88,925
Chicago 635 884 50 0 1,569
San Francisco 23 1,239 14 0 1,276
Totals $6,127 $29,723 $363 0 $36,213

N e s o e e

*Purchased at 1 7/8% to 2%, **Purchased at 1 7/8% to 2 1/8%.

-

RECAPITULATION OF PURCHASES AND SALZS OF GOVZRNMENT SECURITIES
AND BANKERS ACCHPTANCES DURING WEEK ENDED AUGUST 20, 1930
(000 Omitted)

(txeluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased $51,589 $36,213 $87,802
sSold 55,065 0 55,065
Matured 527 hl9,255 %19,760
316,080+ $12,977+
5,500~ (Net Change 5,300~ (Net Change
l1-day holdover l=-day holdover
and other bills) and other bills)
Totals $ 4,003~ 311,480+ $ 7,477+
f-— e —_———— =

HOLDINGS OF GOVAZRNMENT SECURITIES AND BANKERS ACCEPTANCES AUGUST 20, 1930
{000 Omitted)

(Including Sales Contracts)

Within 16-30 31-60 61=90 91 days—~ .QOver 6
15~days days days days 6 months months Total
Govtt Securities & 90 $54,211 0 % 64,214 $Bl,571 459,854 601,940
Bills Purchased 41,413 33,015 76,634 7,425 435 0 158,922
Totals $41,503 $87,226 {76,634 $13,639 382,006 $459,854 {760,862
b e

e e R I
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/\ FOR SPECTAL CIRCULATION
PLEASE READ PROMPTLY |

' go/yiijgxl}i»g Mr. Eamlin Mr. Jamss
ri P
T l;;'?tt Mr.Miller Mr. Cunningham Mr. Pole

August 19, 1930,

Dear Mr. Matteson:

Regeipt is acknowledged of your let s
August 1lUth, addressed to Governor Young, enclosing
a report of open market opsrations for the period

from Ausust 7 to August 13, 1830.

VYery truly yours,

K. M. HMaClelland,
Assistant Secretary.

Mr. W, B, Mﬂt“'m'
Asst. Deouty Jovernor,
Federal Reserve Bank,
New York, N. Y.

I‘)igitized for FRASER
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August 16, 1930,

Dear Mr. Matteson:

Receipt is acknowledged of your‘igffer
of Ausust 15th, enslosing a report of open maéket
Operations for the period from August 7 %o Ausust
13, 1930.

Very truly yours,

E. M. MoClelland,
Assistant Seoretary.

¥r. W. B. Matteson,
Assistant Deputy Governor,
Ped Reserve Bank,

N.' Y » K' YO
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FEDERAL RESERVE BANK OF NEW YORK

PERSONAL August 15, 1930.

Dear Goyernor Young:

Enclosed is a report of open market operations for the
period from August 7 to August 13, 1930 inclusive, together
with data received from Federal reserve banks.

Very truly yours,

(S) W. B. Matteson

Assistant Deputy Governor.

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

Copy-ans. .
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FEDERAL RESERVE BANK

oF NEWYORK

CONFIDENTIAL Mugust 15, 1930

Mr. E. A, Goldenweiser,
Director, Division of Research & Statlstics,
Federal Reserve Board,
Washington, D. c.
Dear Mr. Goldenweiser:
Enclosed is a report of open market operations
for the period from August 7 to August 13, 1930 inclusive,

together with data received from Federal reserve banks.

Very tryly yours,

(s Ll Cetlicon

W. B. Matteson
Asgsistant Deputy Governor -

Encl. .
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FOR SPECIAL CIRCUL’ “ON

PLEASE . .LyROMPTLY INITIAL AND RETUE.. TO SEpm:.TARY S OFFICE /

Gov. Young Mr. Hamlip Mr. James .
Mr. Platt Mr. Miller . Cunningham Nr. Pole

FEDERAL RESKFRVE BANK

oF NEwWYORK

CONFIDENTIAL pugust 15, 1930

Dear Governor Young:

Enclosed is a report of open market operations
for the period from August 7 to August 15, 1920 inclusive,
together with data received f;romv Federal reserve banks.

Very truly yours,

W. B. Matteson
Assistant Deputy Governor

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

Encl,

e ST )T 50
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-
Y -
oF NEwWYoRrRK | RECEIVED |
AUG 161930
OFFIOR OF |
e Y THE GOVERNOR |
"“‘;“w(—-/’ - \{ . i\ P
\ {%;wa 10 3
PERSONAL August 15, 1930

Desr Governor Young:

Enclosed is a report of open market operations
for thelperiod from Xugust 7 to August 13, 1930 inclusive,
together with data received from Federal reserve banks.

Vepryytruly yours,

W. B. Matteson
Assistent Deputy Govermor

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

5 ' Encl.

- snllam il
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Holdings of Barning Assets of Federal Reserve Banks fram August 14, 1929 to Date

{000 Omitted)

TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
-1929~ ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Aug. 14 $1,310,826 3126,636 $27,667 $ 68,647 $ 49,238 $1,027,988
Aug. 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Sept. 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Oct., 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov. 27 1,514,460 322,063 4,035 250,044 7,271 912,349
Dec. 31 1,547,517 487,292 23,295 236,974 155,235 - 632,421
-1930- -
Jan. 29 1,154,379 476,466 70 185,677 72,795 406,941
Feb. 26 1,138,522 477,610 5,145 232,521 66,785 342,781
Mar. 26 1,001,080 526,284 2,715 143,772 112,710 206,829
Apr. 30 982,285 527,124 2,385 161,846 47,718 233,452
May ~ 28 958,776 529,450 320 130,068 45,494 247,046
June 25 916,038 576,560 : 410 94,735 7,578 231,505
July 30 911,554 576,323 45 127,965 2,797 197,101
Aug, 6 922,990 576,224 o) 119,965 13,606 205,923
Aug. 1P 959,652 606,162 185 140,080 14,238 190,515
CHANGES IN EARNING ASSET HOLDINGS (EXCLUBIVI OF SALES CONTRACTS)
’ DURDIG WEEK ENDED AUGUST 13, 1930
{000 Omitted)
GOV IRNMENT SECURITIES BANKERS ACCEPTANCIS BILLS DISCOUNTED
Balance Yet Balance Net Balance Net
Aug. 13 Change Aug. 13 Change Aug. 13 Change
Boston & 46,177 $ 1,918+ s 15,953 $ 235+ $ 10,936 & 794+
New York 192,188 11,712+ 23,038 7,545+ 32, 347 12,810~
Philadelphia 52,252 2,050+ 2 494~ 17,218 2,243~
Cleveland 57,856 2,514+ 12,843 1,011+ 15,320 791-
Richmond 16,983 1,389+ 7,437 1,575+ 19,497 1,788~
Ltlanta 12,691 1,267+ 7,578 1,676+ 29, 56) 641+
Chicago 81,128 3,571+ 13,647 1,031+ 15,243 374~
St. Louis 23,899 1,256+ 7,938 2,078+ 14,950 1,625+
Minneapolis 26,004 878+ 6,040 683+ 4,460 37+
Kansas City 28,736 0 8,283 2,532+ 9,115 255«
Dallas 29,229 1,059+ 5,589 1,355+ 14,098 845+
San Franecisco 39,009 2,314+ 13,854 1,890+ 7,770 889-
M. Y. holdovers
dnd other bills 17,948 990~
Totals $606,152 $29,928+ $140,090 $20,125+ $190,515  $15,408«

COMMENT QN CHANGES WEEK ENDED AUGUST 13, 1930

Total earning assets of the System showed an increase of $36,662,000 for
the current statement week. The changes, by classification, consisted of increases
of $29,928,000 and $20,125,000 respectively, in outright purchases of government
securities and bankers acceptances and 817,000 in investments held under sales
contracts, and a decrecase of 315,408,000 in bills discounted. Tho increcase in sales
contracts consisted of 185,000 in government securities and $632,000 in dbankers
accaptances.,
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On last Thursday, August 7, large offerings of funds caused
a Gecline in stock excihange call money %o the 2 per cent rate which,
excent Tor a rise to 2 1/2 per cent on the two days preceding, had been
in effect for approximately tiree weekse. Notwithstanding payment for
$25,000,000 of securities purchased for system special investment ac-
count was made on Thursday, the New York banks found it necessary to
borrow approximately $80,000,000 on Friday to averare reserves. [hese
borrowings were rcduced to 320,000,000, however, on Saturday and
liquidated entirely on Monday and Tuesday, this having been made pose
sible in part through increases in the system's bill portfolio,

During the last three days of the yeriod there has been a
return flow of funds from other districts and some return of currency
Trom eirculation, only partly offset by further zold exports, thus re=-
sulting in some easing in the monev position, Reserves, however, have
been very slightly morc than requiremcents and the official call loan
ratc has continued through the weck at 2 1/2 per cent, although funds
have becn frcely offoered outside the czehange at 2 per cent,

Activity in the time money markct was confined vo small
occasional transactions. little 90=day moncy was loancd at 2 1/2 nor
cent, commarcd with 2 3/4 per cent about threc weeks ago, when the last
previous trading was roported to us. Some 70-day money was loaned at
2 1/2 per cont, up 1/4 per cont from last week, and 6 months funds wore
placcd at 3 1/4 per cent, also up 1/4 per cont, Nominal quotations,
howuvery wore praciically unchangod,

In the commorcial papor markct, there was no material cuange
in the general conditions which prevailed at the close of the previous
period, The rave for prime names continued at 3 per cent, with sales
limited by the quanitity of new material currently entering the market,
Demand remained generally good, with fair supplies availables

The market for United States Govermment securitles has been
quite Gull with small fractional chances in both the long and short-
terr1 securities on the downward side, The average sellins price for
the long-term bonds at the cloge of tue statement week was 104457, the
same as the previous week, the high for the year being 104,77,

While the money position has tended easier during the last
Tew daysy there has been considerable resistance To any reduction in
ratess There was also evident some disposition on the part of the
banks to sell the longer term Governments in favor of the shorter
maturitiese

Dealerst Offering Prices at the Close of the Current Statement Week
and Net Changes from the Close of the Previous Statement Week
' et ADPNTOX,
Issue Price Change  Yield

5 1/85 Cert. of Ind. due Sept. 15, 1930 100 5/32 =1/32 1.50
31/ap v owoom " Dec, 15, 1920 100 18/32 =1/32 1453
27/, v oowmow " June 15, 1931 100 18/32 =1/32 2419
3 1/25 Treasury Notes " Mar, 15, 1952. 100 28/32 =1/32 1.98
3 1/2% " " " Scpte 15, 1932 100 28/32 - 1,98
3 1/2% u f " Dec, 15, 1932 100 28/%2 =1/32 2442

Treasury Bills ¥ Scpt, 15, 1930 1 3/4% = 1 1/4% discount
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Closing Prices on New York Stock Ixchange at the Close of
the Current Statement Week and Net Changes from
Close of the Provious Statement Week

Net Net
Iasue Price Change Issue Price Change
lst 3 1/2s 101 +3/32 Trease4s 1944~54 108 6/32 +3/32
lst 4 1/4s 102 2/32 =4/32 " 4 1/4s 1947-52 112 24/32 ~1/32

4th 4 1/4s 102 31/32 =1/32 " 3 3/4s 1946-56 106 6/32 +5/32
" 3 3/8s 1943-47 101 28/32 ~1/32
" 3 3/3s 1940-45 101 16/32 ~4/32

- Dealerst of ferings of unendorsed bankers acceptances contin-—
Acceptances ued at the following rates during the current statement week: 1 7/8

per cent for 30s, 60s, and 90s, 2 per cent for 120s and 2 1/4 per cont
for 180=day bills.

Boston reports that there was no change in the local bill mar-
ket during the past weelk, Ouiside of some buying for foreign account
the demand was exceedingly poor although the sup»ly remained about the
same as during the previous weeke Most of the new bills »nurchased
were forwarded to dealers! offices in othér citiese In New York the
bill market was quiet throughout the week, Dealerst purchases were
light, slightly less than their sales and their aggregate portfolios
were reduced by about $5,000,000, Dealers* sales were principally
for the accounts of foreign correspondentse. Rates unchangede
Philadelphia reports that its acceptance market was dulls A slight
improvement was noted in the amount of new bills coming out but there
was no demand, There were no offerings made to the Reserve Bank,
Chicago reports that its bill market was dull during the past week,
The supply of bills was about equal to the small demande Dallas Tew
ports that its bill market was quiet during the past week. Dealers
reported no sales,
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated under Treasury authorization during the current

statement week were as follows:

Sale of $1,000,000 - Fourth 4 1/4% Liberty Loan bonds account Government
Life Insurance Fund
900,000 - 3 1/2% Treasury notes due December 15, 1932, account
Alien Property Custodian
50,000 - 3 1/2% Treasury notes due December 15, 1932, account
Department of the Interior
$1,950,000 - Total Sales
p—
SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

As mentioned in last week's report, purchases of $25,000,000 government
seeurities were made during the current statement weck which were apportioned to all
the Federal rescrve banks except Kaensas City, which did not wish to receive an
allotment at that time, ‘These purchases brought the total holdings in the account
at the close of business Wednesday, August 13, 1930, up to $402,300,000. Other
transactions during the week which did not change the total holdings in the account
were as follows:

Exchange of $13,350,000
for

3 1/8% certificates of indebtedness due September 15, 1930

$ 3,000,000 - 3 1/2% Treasury notes due Sept. 15, 1932

1,400,000 - 2 7/8% certificates " June 15, 1931
8,950,000 - United States Treasury bills due Aug. 18, 1930
$13, 350,000

———

The participation by Federal reserve banks and the classification of issues in the
account at the close of business August 13, 1930 were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 45,472,500 Aug. 18, 1930 - Trecas. Bills §$ 38,000,000
New York 73,851,000 Sept. 15, 1930 =~ " " 6,985,000
Philadelphia 37,245,000 " 15, 1930 - 3 1/8% C/1I 55,815,000
Cleveland 47,690,000 Dec. 15, 1930 - 3 1/4% * 58,575,000
Ric¢hmond 15,830,500 June 15, 1931 - 2 7/8% " 56,981,000
Atlanta 10,146,500 March 15, 1932 - 3 1/2% T/N 23,947,100
Chicago 61,201,000 Sept. 15, 1932 - 3 1/2¢4 * 112,156,000
St. Louis 15,274,000 Dec. 15, 1932 - 3 1/2% " 34,661,900
Minnespolis 18,248,500 4th L/L - 4 1/4% bonds 15,179,000
Kansas City 28,733,000
Dallas 19,241,000
San Francisco 298,367,000

Totals $402, 300,000 $402, 300,000
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CTIONS IN GOVERNMENT SECUF
AFFECTING [HE INVESTMEMNT ACCOUNT OF ALL FEDERAL AESERVE BANKS

b4

¥D BANKERS ACCEPTANCES

FROM AUGUST 7 TO AUGUST 18, 1930, INCLUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases Sales
Boston 3,665,000 § 1,747,000
New York 9,600,500 2,788,500
Philadelphia 3,474,500 1,424,500
Cleveland 4,339,000 1,825,500
Richmonad 1,987,500 598,500
Atlanta 1,701,000 378,800
Chicago 5,909,500 2,338,000
St. Louis 1,835,000 578,500
! Minneapolis 1,495,000 701,000
! - Kansas City 1,120,000 1,120,000
| Dallas 1,794,500 736,000
E San Francisco 3,428,500 1,114,000
% Totals $40,350,000 $15,350,000
OTHER TRANSACTIONS T GOVERNMINT SECURITIES
| Purchases Issue Sales Issue
| New York *56,900,000 Misc. Gov't Sec. %2,000,000 Misc, Gov't Sec.
i Atlanta 126,050 " " " 81,30 " "o
Minneapolis 615,500 " " 831,600 " L
Totals 7,641,550 $2,712,900
——— T
* To be held temporarily.
BANKERS ACCEPTANCES
(000 Omitted)
Other Holdings
By Allot- Matur- Close Aug. 13, 1930
Holdings DPurchased ment fram 1ities & Holdings Sales Other
Aug, 6 Own Mkt., New York Sales Aug. 13 Contracts Bills
Boston $ 15,720 $ O $ 2,508 § 2,269 5 15,953  § 1,344 0§ 79
New York 15,493 12,819 R 0 5,274 23,038 10,077 351
29,376 A
Phila. 496 0 0 ' 494 2 Y 103
Cleve. 11,832 0 4,494 3,483 12,843 0 107
Richmond 5,862 25 R 2,534 084 7,437 0 45
Atlanta 5,902 as " 2,409 788 7,578 0 526
Chicago 12,616 510" 6,040 5,519 13,647 1,463 143
5%, Louis 5,860 0 8,335 257 7,938 0 38
Minn. 5,357 0 1,482 799 6,040 -0 25
Ken. City 5,691 0 2,701 169 8,823 0 32
Imllas 4,234 o 1,862 526 5,589 0 32
San Fran, 11,964 729 " 3,017 1,856 13,854 1,354 74
Totals $101,027  $43,503 $529,376 522,388 122,142 514,238 $ 1,655
Bills held overnight by New York for distribution to foreign correspondents - 14,056
i) " " " it " fn 1] * other Fo R, Banks - ~- ~ 2 230
Total - « =~ ~$17,948
NOTE: R. indicates Retained and A, indicates Allotted in the above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WETK ZINDING

AUGUST 13, 1930

New York
Richmond
Atlanta
Chicago
Dallas

San Francisco

Totals~

i -

(000 Omitted)

* Purchaged at 1 7/8% to 2 1/4%

** purchased at 2%

1-30 days 31=-60 davs 8l=90 days Over 90 days
1 7/8% 1 7/8% 17/8% - Total
$22,162* $19,8%0%* $ 208* 0 8424195
0 25%* 0 ‘ 0 25
25%w* 0 0 0 25
10 0 500 0 510
5 14 0 0 19
27 394 208 0 729
$22,239 620,263 31,011 0 843,503
] L] -] -]

*k* pyrchased at I}

’ RECAPITULATION OF PURCHASES AND SALS OF GOVERNMENT SECURITIES
] _AND BANKERS ACCEPTANCES DURING WEZK ENTED AUGUST 15, 1830

{000 Omitted)
(E¥xeluding Sales Contracts)

Bankers
Acceptances

Government
: Securities
| ]
{ Purchased P47 5,991
f Sold 18,083
j Matured 0
Totals $29,928+

0
224388
$21, 115+
990~ (Net Ghange

1~day holdover
and other bills)

$205125+

Total

91,494
18,063
22,388
G515 04+
900~ (Net Change

1~day holdover
and other bills)

$50,053+

HOLDINGS OF GOVoRNMENT SuCURITIZS AND BANK:zRS ACCEPTANCES AUGUST 13, 1930

Gov!'t Securities
Bills Purchased

Totals

Digitized for FRASER
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(000 Omitted)

(Including Sales Contracts)

Within 16~30 31=60 61=90 9l=days Over 6
15 days days days days 6 months months Total

$38,712 0 $63,414 0 S 76,071 5428,140 $6064337
$96,4276 $32,849 $121,805 (5,240 $ 76,355 $428,140 $760,665
o —— e e —— . P——— - — ——— ] —— e
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August 9, 1930,

Dear lir. Matteson:

Reoceipt is acknowledged of your letter

ofogﬁ;u-tBth, addressed to Governor Youny, en~
closing a report of open market operations for

the peried from July 31 to Aucust 6, 1930 inclusive.
Very truly yours,
ogned) J. O N
Je GCe Noall,

Asgistant Secretary.

Hre We e Matteson,
Assistant Deputy Govermor
Federal reserve Bank,
R“ Ycﬂ’ Hl Y.
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PERSONAL August 8, 1930

Dear Governor Young:
Enclosed is a report of open market operations
for the period from July 31 to August 6, 1930 inclusive,

together with data received from Federal reserve banks.

W. B. Matteson
Assistant Deputy Governor

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

Encl.
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CONFIDENTIAL August 8, 1930

Mr. E. A. Goldenweiser,
Director, Division of Research & Statistics,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Goldenweiser:
Enclosed is a report of>open market operations

for the period from July 31 to August 6, 1930 inclusive,

together with dats received from Federal reserve banks.

Very y yours,

W. B. Matteson
Assistant Deputy Governor

Encl.
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" POR SPWTAL CIRCULATION -
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Gov.~oungV/ * MNr.Hamlim{_~  Mr-Jaumes
Mr. Platt . I r. Cunninghas

FEDERAL RESERVE BANK .

oF NEwWYORK

CONFIDENTIAL = - © mugust 8, 1930

Dsar Governor Young:
A Enclosed is a report of open market operations
for the period from July 3l to August 6, 1930 inclusive,

together with data received from Federal reserve banks.

RKTARY'S OFFICE

My, i’olb/

W. B. Matteson
Assistant Deputy Governor

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

Encl.
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REPORT OF OPEN MARKET OPFRATIONS WEEK ENDED AUGUST 6, 1930

Holdings of Earning Assets of Federal Reserve Banks from August 7, 1929 to Date
- {000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
~1929~ ASSETS Purchases (ontracts Purchases Contracts DISCOUNTED
Auge 7 $1,311,428 ' $126,608 $320,992 335,831 543,327 $1,064,070
Augs 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Septe 235 1,375,467 125,973 26,086 179,449 84,485 944,399
Oct, 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov. 27 1,514,460 322,063 4,035 250,044 7,271 912,349
Dece 31 1,547,517 487,292 23,295 236,974 155,235 632,421
=1930= -
Jan, 29 1,154,379 476,466 70 185,677 72,795 406,941
Feb, 26 1,138,522 477,610 5,145 232,521 66,785 342,781
Mar. 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apre 30 982,235 587,124 2,385 161,846 47,718 233,452
My 28 958,776 529,450 320 130,066 45,494 247,046
June 25 916,038 576,560 410 94,735 7,578 231,505
Juy 23 924,555 576,089 50 145,068 5,455 190,570
July 30 911,554 576,323 45 127,965 2,797 197,101
Aug, 6 928,990 576,224 0 119,965 13,606 205,923
CHANGES IN ZARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED AUGUST 6, 1830
(000 Omitted)
GOVERNMENT SECURITIES  BANKERS ACCEFTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Auged Change Auge 6 Change Aug,. 6 Change
Boston & 44,259 g 1- 2 15,720 5 127~ S 10,142 § 142+
New York 180,476 0 15,493 1,649=- 45,157 11,727+
Philadelphia 50,202 0 498 116= 19,461 1,129=~
‘ Clevel and 55,342 0 11,832 1,313~ le,111 2,925=
| Richmond 15,594 0 5,862 433~ 21,285 1,866+
Atlanta 11,4384 G 5,902 1,401~ 28,920 577+
| Chicago 774557 0 12,616 By4l6~ 15,817 923~
| St. Louis 23,643 0 5,860 03+ 13,385 190+
Minneapolis 25,126 B9 54357 884~ 4,423 88+
kansas City RB,736 0 5,691 150+ 9,370 ?1=
Dallas 28,170 0 44234 241~ 13,253 438+
San Franciseo 36,695 0 11,964 1,892= 8,659 1,158-
N. Y, holdovyers
and other bills ‘ - 18,938 65229+
Totals 3576,224 399~ $119,965 8,000~ $805,923 38,822+
p—————————_ § L —— f— ———

COMMENT ON CHANGES WEFK ENDED AUGUST 6, 1930

Total earning assets of the System showed an increase of 511,436,000 for
theAcurrent statement week. The changes, by elassification, consisted of decreases
of {399,000 and .}8,000,000 respectively in cutright purchases of Govermnment secur-
ities and bankers acceptances, and increases of 8,822,000 in bills discounted and
10,764,000 " in invoestments held under sales contractse The increase in the
latter item was almost entirely in bankers acceptancess

Digitized for FRASER
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Over the week-end there was a large loss to the New York
money market necessitating very substantial borrowings on the part of
the New York banks. On Friday the banks were obliged to borrow
$51,000,000 to average reserves, and were unable to pay this off dur—
ing the following reserve periods In fact, on Tuesday they were
obliged to borrow an additional amount, bringing the total up to
$136,000,000, the highest since the first of the year. The average
borrowings of the New York banks during the reserve period ended on
Tuesday were $66,000,000. During the two or three weeks previous these
banks had carried excess reserves of approximately $40,000,000,
indicating, therefore, a net change in position of approximately
$100,000,000., On Wednesday the banks reduced their borrowings to
$20,000,000, but this was accomplished in part at the expense of a
deficiency in reserves amounting to about $20,000,000,

- This change in the money position resulted from a variety

of causes partly temporary and partly permanent, The outflow of funds
to other districts was substantial. There was also an increase in the
Treasury balance of about $10,000,000, these items being more or less
temporarye. There was, however, during the same period a very substan~
tial increase in the amount of currency in circulation, & considerable
portion of which may be expected to be permanent at this season of the
year, Exports of gold have continued, the loss during this statement
week having been $23,800,000 and the loss on the current movement since
July 16, $50 'OOO’OOO.

Following about three weeks of 2 per cent money, the call rate
advanced to 2 1/2 per cent on Tuesday afternoon and remained at that
level until Thursday afternoon, when a return to 2 per cent was effecteds

Time money showed no appreciable change from a week ago, Nom-
inal quotations at the close of business on Thursday, August 7, were:
30 days 2 per cent bid, 2 1/4 per cent asked; 60 days 2 1/4 per cent
bid, 2 1/2 per cent asked; 3 and 4 months 2 1/2 per cent bid, 2 3/4 per
cent agked, 5 and 6 months, 3 per cent bid, 3 1/4 per cent asked. Trad-
ing was extremely small, the 6 months' maturity being most sought after,
with the rate varying between 3 and 3 1/4 per cent. A small amount was
loaned until the middle of October, a period of some 70 days, at 2 1/4
per cent,

During the period the rate for prime commercial paper de-
clined slightly from the 3 -~ 3 1/4 per cent range in effect during the
past three weeks to 3 per cent, the lowest since early in 1916. Supplies
generally were reported to be in fair volume, but far too small to
provide adequately for the continued active demand,

The market for United States Govermment securities remained
dull during the greator part of the statement week, with the demand for
the short-term issues somewhat in exeess of the supply. FPrices for
the shorter maturities showed decreases of 2/32nds for the September
certificates and 1/32 for the notess The average selling price for the
longer term bonds was 104,57 at the close of the statement week, as
compared with 104,51 the previous week, and a high for the year of .
104,774
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Dealers! Offering Prices at the Glose of the Current Statement Week
and Net Changes from the Close of the Previous Statement Week
Net APDPTroXe
Issue Price Change Yield
1/8% Cert. of Ind. due Sept. 15, 1930 100 6/832 -2/ 32 1.29%
1/4% " non " pec. 15, 1970 100 19/32 - 1454%
/8% " " ow " June 15, 1931 100 19/32 - 2.16%
" Mar., 15, 1932 100 29/32 =1/32  1,97%
1/2% " " " gSept. 15, 1932 100 28/32 -1/32 2.02?
1/2% " " ®* Dec. 15, 1932 100 29/32 -1/32. 2.41%
Treasury Bills " Auge. 18, 1920 1 3/4% -1 1/4% discount
" " " gepte 15, 1930 1 3/4% ~ 1 1/4% "

Closing Prices on New York Stock Xxchange at the
Close of the Current Statement Week and Net
; Changes from Close of the Previous Statement Week
f Net Net

| ol Issue Price Change Issue Price Change
1st 3 1/2s 100 29/32 +1/32 Treas. 48 1944-54 108 3/32 =3/32
lst 4 1/4s 102 6/38 «#3/ m 4 1/4s 1947-52 112 25/32 +3/32
4th 4 1/4s 103 - " 3 3/4s 1946-56 106 1/32 +4/32

" 3 3/8s 1943-47 101 29/32 +3/32
" 3 3/8s 1940~43 101 20/32 +3/32

Jankers Dealers' offerings of unindorsed bankers acceptances con=
Acceptances  tinued at the following rates:1 7/8 per cent for 30t's, 60's and 90ts;
{ 2 per cent for 120's; and 2 1/4 per cent for 180-day bills,

Reports Boston reports that there was a slight increase in the

Week supply of new bills in its distriet during the past period, with the
Ending demand very poor. Gonsequently, dealers forwarded nearly all of their
August 6 bills to offices in other cities, principally New York, reducing their

portfolios to the lowest amount for the year, Offerings to the re-
serve bank were very lighte In New York the bill market was consider-
ably less active this week. Dealers sales fell off substantially as
compared with the past few weeks, Their purchases were light and dur=
ing the first part of the week they had difficulty in filling orders,
but for the past few days there has been a slight increase in the supply
and dealers aggregate portfolios increased by about $15,000,000,
Philadelphia reports that its acceptance market continued quiet, with

a few small lots of bills, mostly 90 days and over, coming into the
market, The supply of bills was low with no dcmand. Chieago reports
that the demand for bills in its district during the past week was
fair, but the supply poor, Dallas rcports that the bill market in

its district continued quiet,
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SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

During the current statement week exchanges were effected in the System
Account of

$1,950,000 U, S. Treasury Bills due Augwst 18, 1930

for a like amount of United States 3 1/2% Treasury Notes due 1930-32, These trans-
actions did not affect the amount of total holdings in the Account which remained
at $377,300,000. The participation by Federal roserve banks and the classification
of issues hoeld in the Account at the close of businoss Vednesdey, August 6, 1930,
were as follows:

PARTICIPATION BY FEIERAL RESTRVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES

S e el o B

Boston $ 43,554,500 Aug., 18, 1930 - Treas., Bills $ 29,050,000
New York 67,039,000 Sept. 15, 1930 - " " 6,985,000
Philadelphia 35,195,000 " 15, 1930 - 3 1/8% C/I 71,165,000
Clevoland 45,176,500 Dec. 15, 1930 - 3 1/4% " 53,575,000
Richmond 14,441,500 Junc 15, 1931 - 2 7/8% " 53,231,000
Atlanta 8,824,000 March 15, 1932 - 3 1/2% T/N 18,397,100
Chicago 57,629,500 Sopt. 15, 1932 - 3 1/2% " 106,306,000
St. Louis 14,017,500 Dec, 15, 1932 - 3 1/2% " 33,411,900
Minnoapolis 17,454,500 4th L/L - 4 1/4% bonds 5,179,000
EKansas City 28,733,000
Dnllas 18,182,500
San Prancisco 27,052, 500
Tot~ls $377,300,000 $377,300,000
e e s e~ P4

After the close of the statement week purchases of Govermment securities
were made to the extent of $25,000,000 for System Account, with the approval of the
Open Market Policy Conference and the Federal Resecrve Board,and all Federal reserve
banks will participate in this amount, with the exception of Kansas City who
adviso that they do not wish to receive an allotment at this time,

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transsctions consummated under Treasury authorization during the current
statement wock wqre as follows:

S. 3 3/8% Troasury Bonds of 1943-47

a/c Commissioner of Indian Affairs
S. Fourth Libsrty Loan 4 1/4% bonds

a/c German Specinl Deposit Account

Saloes of § 500,000 U,

100,000 U,

400,000 U. S. 3 1/2% Trensury Notes due Dec. 15, 1930-32
a/c Alien Property Custodian
31,000,000 Tot~l S8ales

org/

Federal Reserve Bank of St. Louis
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AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS

FROM JULY 31 TO AUGUST 6, 1930, INCLUSIVE

ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNIENT SECURITIES AND BANKERS ACCEPTANCES

GOVERNMENT SECURITIES - SYSTENM INVESTMENT ACCOUNT

Purchases Sales
Boston $ 225,500 $ 225,500
New York 346,500 346,500
Philadelphia 182,000 182,000
Cleveland 233,500 233,500
Richmond 74,500 74,500
Atlanta 45,500 45,500
Chicago 297,500 297,500
St. Louis 72,500 72,500
Minneapolis 90,000 90,000
Kansas City 148,500 148,500
Dallas 94,000 94,000
San Francisco 140,000 140,000
Totals $1,950,000 $1,950,000
- OTHER TRAINSACTIONS IN GOVERNIENT SECURITIES
Purchases Issue Sales Issue
Boston 5 0 - 3 1,000 Misc. Gov't Sec.
New York 3,500,000 Misc., Gov't Sec. 3,500,000 " "room
Philadelphia 3,500,000 " non 3,500,000 " noon
Atlanta 236,800 " oo 245,500 " noom
Minneapolis 438,900 " " " 528,300 " " "
Totals $7,675,700 47,774,800
3 P
BANKERS ACCEPTANCES
(00C Omitted)
Other Holdings
By Allot- Matur- Close Aug. 6, 1930
Holdings Purchased ment from ities & Holdings Sales Other
July 30 Own Mkt. New York Sales Aug. 6 Contracts Bills
Boaton $15,847 § 863 R § 938 $ 1,928 5 15,720 §$ 451 g 79
New York 17,142 3,941 " 0 5,590 15,493 11,649 351
8,329 A
Phila, 612 0 0 116 496 0 103
Cleve. 13,145 0 1,243 2,556 11,832 0 107
Richmond 6,295 81 R 712 1,226 5,862 0 45
Atlanta 7,303 20 " 676 2,097 5,902 0 562
Chicago 19,032 63 " 1,741 8,220 12,616 484 143
St. Louis 5,767 0 625 532 5,860 0 38
Minn. 6,241 C 393 1,277 5,357 0 25
Kan, City 5,541 0 716 566 5,691 C 32
Dallas 4,475 4 v 537 go2* 4,234 C 32
San Fren, 13,856 841 " 748 3,481 11,964 1,022 74
Totals $115,256  $14,152 58,329 $28,381  $5101,027 13,606 ¢ 1,591

Bills held over night by New York for distribution to foreign correspondents 15,599
1] 113 " ” [1] L] " " " " other P. R. Banks - - 1,748

Total ~ - -~ - - -$18,938
me—ermess

* Includes 516,000 sold.
NOTE: R. indicates Retained and A. indicates Allotted in the above statement.
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1/ MATURIT TES AND RATES ON BILLS PURCHASED WEEK ENDING AUGUST 6, 1930

{000 Omitted)

‘ _ 1-30 days 31-60 days 61«90 days Over 90 days
| 1 7/8% 1 7/8% 1 7/8% - Total
Boston $ 41 $ 535* $287* 0 $§ 863
New York B,793* 5,476 R 0 12,270
Richmond 0 55%* 26%* 0 8l
Atlante 0 20%** 0 0 20
Chicago 15 27 2l 0 63
Dallas 14 0 ) 0 14
San Franciseo 185 399 257 _9_ 844
Totals $7,048 $6,512 $592 0 514,152

*Purchased at 1 7/8 to 2%, **Purchased at 2%, ***purchased at a%,
~FRKRpyrchased at 1 7/8 to 2%,

cw

RECAPITULATION OF PURCHASES AND SALES OF GOVLRNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING AUGUST 6, 19%0

Government
Securities
Purchased 59,626
sold 947235
Matured 0
Totals $ 99~
= -

(000 Omitted)

(Excluding Sales Contracts)

Bankers

Acceggances

$14,152
16

28,365
314,229~

6,229+ (Net Change

l~day holdover
and other bills)

$ 8,000~

p———— - 3

Total

$23,778
9,741
28, 365

714,320

6,229+ (Net Change
l-day holdover

& 8,099~

and other bills)

HOLDINGS OF GOVERNMENT SECURITIES AND RANKFRS ACCEPTANCES AUGUST 6, 1920

(000 Gmitted)

(Including Seles Contracts) .
Within 16~30 31=60 61=-90 9l=-days Over 6
15~days days days days 6 months months Total
Govtt Securities 29,9577 0 278,765 0 371,070 {$396,812 3576,224
Bills Purchased 65,459 17,497 43,651 8,836 128 0 133,571
Totals - 895,036 817,497 128,416 $6,836 J71,198 (396,812 J3709,795

e

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives

~DECLASSIFIED

‘ N
53 . ‘ A:uthority E;D \bc)gl !

August 5, 19350.

Dear Mr. Matteson: ‘
Reosipt is acknowledged of your letter of
—_ % | August 1, addressed to Covernor Young, enclosing &
o Vreport of open market operations for the period from
July 24 %o July 30, inclusive.

Very truly yours,

J+. Co Noell,
Assistant Secrstary.

Mr., W. B, Matteaon,
Assistatks Deputy Covernor,
Federal Reserve Bank,

New York, N. Y.

ys
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Angﬂlt 2’ 1930.

Dear Hattes m:
Zeceipt 1s acknowledged of your letter of
susust lst, enclesing a2 report of open market

operat ions for the period from July 24 to July
30, 1930, inclusive,

Very truly yours,

Bpned 3. 0 Faay '

Je. C. Eooll,
Assistant Secretary.

Kr. W, B. Kattesom,
Assistant Deputy Governor,
Federal Reserve Bank, :
New York, Ne Y.

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives

“DECLASSIFIED”

I
A:uthority E;O \65@l :

. FOR SPECTAT. ~773 =" ¢m=nn
L - *ﬁ“TQOMPTLY, INIT: - & ' o
! % ML LT Mr.HamlIn/\//,
» 7% \. . k‘.&d (W A MI’. Millel‘ MJ.. u\“m--mbg‘Aikﬁ
FEDERAL RESERVE BANK
oF NEw YOoRK g e
e . JOR SPECIAL CIRCULATION e T N e
PLEASE READ PAIPELY, mnyx.- AND DETUSE 70 39 ETAR‘Y’SN_‘;bIF&\CE-;;T‘T“’[“
Gov. Young Y Bl o Mr. Juu Co A 3

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

Mr. Cunningham

PERSONAL ) August 1, 1930

Dear Governor Young:

Enclosed is a report of open market opera-
tions for the period from July 24 to July 30, 1930
inclusive, together with data received from Federal

reserve banks.

Very truly yours,

W. B. Matteson
Assistant Deputy Governor

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

Encl.

"TARY'S OFFICE

Mr. Pole
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FEDERAL RESERVE BANK

oF NEWYORK

RECE Iver,
AYS ~2 1550

. CONFLDENTI AL : August 1, 1930

Mr. E. A, Goldenweiser,
- ' Director of Division of Research =znd Statistics,
' Federel Reserve Board,
Washington, D. C.
Dear Mr. Goldenweiser:
Fnclosed is a report of open market opera-

tions for the period from July 24 to July 30, 1930

- inclusive, together with data received from Federal

reserve banks.

Very truly yours,

W. B. Matteson
Agsistant Deputy Governor

Encl.
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- FOR SPECIAL CIRCULATION |
-+ INITIAL AND RETUEN TO SEERL.ARY'S OFFICE
i lWr.Hamlin _Mr.Jamasy///ﬁ
Mr. Platt ' Mr.Miller
. FEDERAL

PLEAST IE. A ey
Gov. Young

Mr. Cunnin Mr. Polg
RE

SERVE'BANK

oF NEwWYORK

CONFIDENTIAL hugust 1, 1930

Dear Governor Young:
Enclosed is a report of open market operations
for the period from July 24 to July 30, 1930 inclusive,

together with data received from Federsl reserve banks.

W. B. Matteson
Asgistant Deputy Governor

L,
-

e

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

Enc,

QZA§¢o/i{2gizk{/}:gzgjﬁg,ﬁ
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CONFIDENTIAL
REPORT OF OPEN MARKET OPERATIONS WEEK ENIED JULY 20, 1930

Holdings of Barning Assets of Federal Rescrve Banks from July 31, 1929 to Date
(000 Omitted)

TOTAL | GOVERNMENT SECURITIES  BANKERS /.CCEPT/NCES BILLS
EARNING Outright Sales " Outright Sales
-1929- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
July 31 £1,3%08,014 $126,579 $20,704 44,9088 529,579 $1,075,714
Aug. 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Sept. 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Oect. 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov. 27 1,514,460 322,063 4,035 250,044 7,271 912,349
Dec, 31 1,547,517 487,292 23,295 236,974 155,235 632,421
«~1930-
Jan., 29 1,154,379 476,466 70 185,677 72,795 406,941
Feb. 26 1,138,522 477,610 5,145 232,521 66,785 342,781
Mar. 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apr. 30 982,225 527,124 2,385 161,846 47,718 233,452
May 28 958,776 529,450 320 130,066 45,494 247,046
“June 25 916,038 576,560 410 94,735 7,578 231,505
July 23 924,555 576,089 50 145,068 5,455 190,570
July 30 911,554 576,323 45 127,985 2,797 197,101
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALLES CONTRACTS)
DURING WEEK ENDED JULY 30, 1930
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
July 30 Change July 30 Change July 30 Change
Boston $ 44,260 840 $ 15,847 8 5l4- $ 10,000 $1,105+
New York 180,476 259+ 17,142 1,157~ 33,430 6,495+
Philadelphia 50,202 0 612 173~ 20,590 382~
Clevelend 55,342 0 13,145 814~ 19,036 1,602+
Richmond 15,594 0 6,295 1,316~ 19,419 27~
Atlanta 11,433 8+ 7,303 1,209~ 28,343 715¢
Chicago 77,557 0 19,032 2,454~ 16,740 581~
St. Louis 22,643 0 5,767 42~ 13,135 4,168~
Minneapolis 25,215 33~ 6,241 968~ 4,335 84+
Kansas City 28,736 0 5,541 5+ 9,441 314~
Dallas 28,170 0 4,478 884 - 12,815 591+
San Francisco 36,695 0 13,856 1,594~ 2,817 1,411+
N. Y. holdovers
and other bills 12,709 5,789~
Totals $576,323 $234+ $127,965 $17,103- $197,101 86,531+
f————————————a Pl t———————— f—————— ey ——————————— p—————

COMMENT ON CHANGES WEEK ENDED JULY 30, 1930

Total earning assets of the System showed a decrease of ;13,001,000 for
the current statement week. The changes, by classification, consisted of increases
of 234,000 and (6,531,000, respectively, in outright purchases of Government
securities and bills discounted, and decreases of {17,103,000 in outright purchases
of bankers acceptances, and (2,663,000 in investments held under sales contracts.
The decrease in the latter item was almost entirely in bankers acceptances.
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Although the official rate for call money on the Stock
Exchange held at 2 per cent, month-end influences and a gold outflow
caused the rate for call loans arranged outside the Exchange to advance
from the 1 per cent low of last week to & high of 2 per cent at the
end of the past reporting period. On the 3lst, however, outside money
was generally available at 1 1/2 per cent. The rate for federal funds
also advanced fram the 1/4-1/2 per cent quotation of a week ago to
1 1/2-3/4 per cent on the 30th, but eased slightly on the following day.

During the first two days of the period there was a large
loss to the New York money market, principally the result of a movement
of funds to other parts of the country, currency withdrawals for week-
end circulation, and net gold exports. These losses more than absorbed
the large surplus of reserves existing on Wednesday, so that by Friday
actual bank reserves were impaired to a material extent. As there was
a surplus of average reserves, however, the member banks found it un~
necessary to borrow from the Reserve Bank., In the remsinder of the wedk
under review a return flow of funds from other districts and currency
deposits more than offsect further net gold exporis and & drop in
Reserve Bank bjill holdings, with the result that the moncy market banks
again had a surplus of reserves, though the surplus was of small pro-

portione.

Othor than & slight casing in the bid and asked quotastions
for 5 and 6 months maturities, there was littlc change in the condition
of the time money market., Only small transactions were reported during
the weck, and all maturities from 3 to 6 months shared on occasions in
the small total,

Domand for primec commercial paper during the past wesk con-
tinued to be oxtremely active, and dealers expressed the opinion that
no difficulty would be sxperienced in moving large blocks of high grade
matcrial at 3 per cent, if such supply were availablc, Actual sales,
however, werce rather small, duc to the inability of brokers to sccure
papor,. Tho rate range continued to be 3 - 3 1/4 per cent, with tho
largbr proportion of sales 2t 3 per cent.

The demand for United States Government securities, which
was quite strong during the latter part of the previous statement week,
coincident with the adjustment in the Federal Reserve buying rate for
bills, continued strong during the past week, principally, however, for
the short-term issues. On the other hand, the market for longer term
bonds has weakened somewhat, and, while prices for the short meturities
have shown small fractional geins, the prices of some of the bonds have
declined somewhat, At the close of the current statement week the
average sclling price for the longer term bonds was 104,51, as com-
varcd with 104.65 last wesk, and a high for the yeer of 104.77.

Dealers' Offoring Prieces at the Close of the Current Statemcnt Veek
and Net Changes from the Close of the Previous Statement Veek

Net Approx.

Issue Price Change  Yield
3 1/8% Cort. of Ind. due Sept. 15, 1930 100 8/32 - 1.06%
3 1/a% " " Dec. 15, 1930 100 19/32 +1/32 1.63%
27/84 " on ®* June 15, 1931 100 19/32 +1/32 2.18%
3 1/2% Treasury Notps " March 15, 1932 100 30/32 +2/32 1.97%
31/2% " " Sept. 15, 1932 100 29/32 +2/32 2.02%
31/2% " " " Dae., 15, 1932 100 30/32 +2/32 2.40%
Treasury Bills "™ Aug. 18, 1930 1 5/8 - 1 1/8% discount
" " % gept, 15, 1930 1 5/8 -1 1/8% "
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July 26, 1930

Dear 'r. :atiesons

I acknowledge rocelpt of and shall bring
to the sttentfion of the membera of the Doa:d your
lettoer of July 285th, enclosing a report of open
market operations for the period from July 17,
1930 to July 23, 1930 inclusivae

Vary truly yours,

P TR ‘5. (%.%ggiill.

Assistant Secretary

Vire e He [atiteson,
Assistunt Deputy Governor,
Foderal Reserve lank,

Yow York, K. Y.

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives

DECLASSIFIED *

|
5 - | o ‘ Authority E;O : \t‘)‘;ﬂ \ :

FEDERAL RESERVE BANK UL 201930

oF NEWYORK

PERSONAL July 25, 1930
//x\__
- prd ?\o\i‘ ‘). ~lyo
& S O N ‘,«j
R
\ S /-

Dear Governor Young:

Enclosed is & report of open market operations for
the period from July 17, 1930 to July 23, 1930 inclusive, to-
gether with data received from Federal reserve banks,

truly yours,

\
W. B. Matteson
Assistant Deputy Governor

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

Encl.
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CONFIDENTLAL July 25, 1930

Mr. E. A. Goldenweiser,
Director, Pivision of Research and Statisties,

Federal Reserve Board,

Washington, D, C.
Dear lir. Goldenweiser:

Enclosed is a report of open market operations for
the period from July 17, 1930 to July 23, 1930 inclusive, to-
gether with data received from Federal reserve banks.

truly yours,

W. B. Matteson
Assistant Deputy Governor

kncl.
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TOR SPECIAL CIRCULATION L

— ‘
g , /?LEASE .. _OMPTLY, INITIAL AND RETURN T. sBCRETARY'S OFFICE
Sea Gov. Young Mr. Hamlin Mr. James 5 , - g
Mr. Platt Mr. Mill Mr. Qunninghom Mr.%g}éf’f
FEDERAL RESERVE BANK

oF NEWYORK

CONFIDENTIAL July 25, 1950

Dear Governor Young:
Enclosed is a report of open market operations for

the period from July 17, 1930 to July 23, 1930 inclusive, to-

gether with data received from Federal reserve banks.

Very/pruly yours,
. N

W. B. Matteson"
Assistant Deputy Governor

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

Encl.

Jie (fﬂﬁfg{f’/) o <0
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REPORT OF OPEN MARKET OPERATIONS WEEK ENDZD JULY 23, 1930

Holdings of Earning Assets of Federal Reserve Banks from July 24, 1929 to Dmte
(000 Omitted)
TOTAL GOVERNMENT SECURITIES  BANKERS ACCIPTANCES BILLS
EARNING Outright Sales Outright Sales
-1929- ASSETS, Purchases Contracts Purchases Contracts DISCOUNTED
July 24 $1,288,748 $126,601 $19,0909 $ 48,479 $ 20,363 $1,063,958
July 31 1,308,014 126,579 20,704 44,988 29,579 1,075,714
Aug,., 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Sept.25 1,375,467 125,973 26,086 179,449 84,485 944,399
Oct. 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov. 27 .1,514,460 322,063 4,035 250,044 7,271 912,349
Dec. 31 1,547,517 487,292 23,295 236,974 155,235 632,421
-1930-
Jan. 29 1,154,379 476,466 70 185,677 72,705 406,941
Feb. 26 1,138,522 477,610 5,145 232,521 66,7856 342,781
Mar. 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apr. 30 982,225 527,124 2,385 161,846 47,718 233,452
May 28 958,776 529,450 320 130,066 45,494 247,046
June 25 916,038 576,560 410 94,735 7,578 231,505
July 16 960,116 576,893 225 153,978 14,689 207,030
July 23 924,555 576,089 50 145,068 5,455 190,570
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
TURING WEEK ENIED JULY 23, 1930
(000 Omitted)
GOVERMIIEENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balsnce Net Balance Net
July 23 Change July 23 Change July 23 Change
Boston $ 44,260 30 $ 16,361 $1,525+ $ 8,805 $ 2,521~
New York 180,217 446~ 18,299 914+ 26,935 4,510-
Philadelphia 50,2082 0 785 38~ 20,972 2,612~
Cleveland 55,342 0 13,959 50+ 17,434 6,672-
Richmond 15,594 0 7,811 252~ 19,446 1,141+
Atlanta 11,425 . 5825- 8,512 484~ 27,628 2,518~
Chicago . 77,557 0 21,486 563~ 17,321 1,154~
St. Louis 22,643 0 5,809 1,151~ 17,303 897+
Minneapolis 25,248 167+ 7,203 829~ 4,251 133+
Kansas City 28,736 0 5,536 334~ 9,758 330-
Dellas 28,170 0 5,359 101+ 12,224 1,217+
San Francisco 36,695 0 15,450 291~ 8,406 469+
N. Y. holdovers
and other bills 18,498 7,558-
Totals $576,089 $804~- $145,068 $8,910- $190,570 $16,460~
e ] s s

COIMTINT ON CHANGES WEEK ENTED JULY 293, 1930

Total earning assets of the System showed a decrease of (35,561,000 for
the current statement weeks, The changes, by classification, consisted of decreases
of $804,000 and $8,910,000, respectively, in outright purchases of Government

" securities and bankers acceptances, $16,460,000 in bills discounted, and :9,409,000
in investments held under sales contracts. The decrease in the latter item consist-
ed of 175,000 in Government securities and ;9,234,000 in bankers acceptaness.
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Although offerings of call money were consistently in excessg
of the demand for new accomodation, the rate for call loans on the )
Stock BExchange held at 2 per cent, unchenged since July 16, the clos-
ing day of the previous period, The amounts left unloaned daily on
the Exchange varied between two to more than four times the amounts
of new loans actually placed, and in the outside market funds were
frooly available at 1 1/4 and even at 1 per cont, The rate for Federa;
reserve funds dropped fyrther to a low of 1/4 - 1/2 per cent.

This continued easy situation was the result of the substan-
tial excess reserves which the money market banks were in possession
of fram the beginning of the week together with reluctance on the
part of the banks to employ funds for more than very short periods,

A moderate amount of funds flowed into the New York money market from
other districts during the period, end miscellaneous eredits also
caused a gain to the market; this eggregate gain of funds was about
absorbed by a substantial net export of gold (to France and Canada),
and by a reduction in Federal reserve bill holdings.

Pollowing the previous week's slight firming, a return to
somewhat easier conditions in the time money merket occurred toward
the close of the past week. Bid and asked rates at the close of busi-
ness on the 24th were: 30 days, 2 - 2 1/4 per cont; 60 days, 2 1/4 -
2 1/2 per cent; 3 and 4 months, 2 1/2 - 2 3/4 per cent; 5 months,

2 3/4 - 3 per cent; and 6 months, 3 1/4 per cent bid. Trading
activity was rather limitod, dut by the 24th the trading rate for 3
and 4 months moncy had returned to 2 3/4 per cent.

Bank investment demand for commercial paper continuéd active
and general, but sales were limited by the quantity of new meterimal
currently available., The rate rangc was unchanged at 3 - 3 1/4 per
ocent,

During the greater part of thce statcment weck the demand
for United States Government securities continued to fall off slightly
and prices of all issucs doclined fractionally. However, beginning =
with this calendar weck, and coincident with an adjustment in the
Foderal reserve buying rate for 45 to 75 day bills which appeared to
nemove the hositation the market has felt, a substantial improvement
sct in, with a strong demand for both the long and short term issues,
As a result, prices advanced sharply, in sore instances claose to the
high point for the year. At the close of the statement week the
average selling price for the long term bonds was 104.65, as compared
with the high average for the year of 104,77.

Dealers?! Offering Prices at the Close of the Current stafemeht
Week and Net Changes from the Close of the Preyious Staterient Week

Net Approx,

Issue Price Change Yield
3 1/8% Cert, of Ind. due Sept. 15, 1930 100 8/32 +1/32 1.5
31/4 m o w » pege, 15, 1930 100 18/32 +1/32 1.79%
2 /8% v ® % % June 15, 1931 100 18/32 - 2,23
3 1/2% Treasury Notes " Mar, 15, 1932 100 28/32 -1/32 . 2,118
3 1/2% v n % gept, 15, 1932 100 27/32 -2/32 2.16%
3 1/e4 v " " Dpec. 15, 1932 100 28/32 -1/32 2.49%

Treasury Bills ® Aug. 18, 1930 2% - 1 1/2% discount
" " Sept, 15, 1830 2% -~ 1 1/2% "
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Closing Prices on New York Stock Exchange at the
Close of the Current Statement Week and Net
Changes from Close of the Previocus Statement Veck

Net Net
Price Change Issue Price Change
101 +6/32 Troas. 4s 194454 108 15732 +2752
102 3/32 -1/32 " 4 1/48 1947-52 112 28/32 +4/32
103 +1/32 " 3 3/4s 1946-56 108 8/32 +4/32

" 3 3/8s 1943-47 101 29/32 +2/32
" 3 3/8s 1940-43 101 20/32 +2/32

Dealers' offering of unindorsed prime bankers acceptances
continued at the following rates during the current statement week:
1 7/8 per cent for 30's, 60's and 90's; 2 per cent for 120's; and
2 1/4 per cent for 180-day bills.

Boston reports the supply of new bills in its distriet, as
reported by dealers, showed & decided drop from the previous week.
The local demand for bills showed some improvement dues to extremely
Jow money rates which, together with the Reserve Bank including
75»day maturitios at 1 7/8 per cont effective July 21, resulted in
dealers' portfolios showing & good shrinkage. In New York there was
not much activity during the early part of the period covered by
this report. Howeveyr, tho New York Rescrve Bank's reduction on July
21 of the rate for bills betwecn 46 and 75 days had the effect of ro-
moving tho hesitation bgnks had felt in buying bills of longer
maturities. Dosaleprs' salcs since then have been well diversified,
in large volume, and have cxceeded their purchases to such an sextent
that thorc has bsen a substantial reduction in portfolios.
Philadelphia reported the market in its district was still dull. No
new bills came into the market and dealers reported no sales,
Chicago reports its bill market was exceedingly quiet and dealers
appeared to be accumulating 90-day bills, Imllas also rgported its
merket was very quiet with practically mo sales, and offerings to
the reserve bank light.
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OPZRATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated under Treasury suthorization consisted of the
sale for the German Special Deposit Account of

£$18,864,500 aggregate amount of Govermnment securities of various
issues

These socurities werec taken over temporarily into the Investment Account of the
Pederal Rééerve Bank of New York, and sold in the market over & period of two or

three days.

T SYSTEM SPECIAL INVESTMENT ACCOURT - GOVERNMENT SECURITIES
During the current statement week exchanges were cffected in the account
of
324,160,000 aggregate amount of 3 /8% Soptembor 15, 1930
cortificates of indebtedness for a like par
amount of short~torm Governments of various
issues.
These cxchangos did not affect the total amount of holdings in the account which
romained at the closc of business Wodnesday, July 23, 1930, at {377,300,000. The
participation by Foderal reserve banks and the classification of issucs at the
close of the statement week were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 43,554,500 Aug. 18, 1930 - Treas., Bills § 36,000,000
New York 67,039,000 Sept.15, 1930 " " 8,985,000
Philadelphia 35,195,000 v 15, 1930 - 3 1/8% C/I 79,415,000
Cleve land 45,176,500 Dac. 15, 1930 31/4% " 51,325,000
Richmond 14,441,500 June 15, 1931 - 2 7/8% " 43,231,000
Atlanta 8,824,000 Mar. 15, 1932 - 3 1/2% T/N 15,197,100
Chicago 57,629,500 Sept.l5, 1932 - 3 1/2% " 104,556,000
St. Louis 14,017,500 Dec. 15, 1932 - 3 1/2% v 33,411,900
Minneapolis 17,454,500 4th L/L - ¢ 1/4% bonds 5,179,000
Kansas City 28,733,000 -
Dellas 18,182, 500
San Francisco 27,052,500

Totals $377,300,000 $377, 300,000
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
AFFICTING THE INVESTIENT ACCOUNT OF ALL FEDERAL RESERVE BANKS
FROM JULY 17 TO JULY 23, 1930, INCLUSIVE

GOVIRNMENT SECURITIES - SYSTEM INVIESTMENT ACCOUNT

Boston

New York
Fhiladelphia
Cleveland
Riehmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

Totals

New York
Atlanta
Minneapolis

Totals

Boston
New York

Phila,
Cleve.
Richmond
Atlanta
Chicago
3t. Louis
Minn,

Kan, City
Inllas
San Fran,

Totals

By Allot- Metur- Close July 23/B0

Holdings Purchased ment from ities & Holdings Sales Other

July 16 Own Mkt, New York Sales July 23 Contracts Bills
3 14,836 § 1,441 R $ 1,170 % 1,086 $ 16,361  $2,565 9 79
17,385 5,775 » 0 4,861 18,209 1,609 350

11,070 A

823 0 0 38 785 0 103
13,909 0 1,595 1,545 13,959 C 106
8,063 237 R 947 1,436 7,811 4] 45
8,996 0 976 1,460 8,512 (0] 556
22,049 451 " 1,723 2,737 21,486 1,281 143
6,960 0 944 - 2,095 5,809 0 38
8,032 0 549 1,378 7,203 0 24
5,870 0 1,050 1,384 5,536 0 32
5,258 38 " 736 673 5,359 c 32
15,741 1,039 " 1,380 2,710 15,450 0 73
$127,922 $20,051 11,070 21,403 {126,570 (5,455 $1,581
Bills held over night by New York for distribution to other F, R. Banks - - - 2,051

" "

NOTEs R.
Digitized for FRASER
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Purchases
§ 2,788,000
4,293,000
2,254,500
2,892,500
925,000
565,000
3,620,000
897,000
1,118,000
1,840,000
1,164,000

__ 1,732,000
$24,160,000

Sales

% 2,789,000

4,293,000
2,254,500
2,892,500

925,000

565,000
3,690,000

897,000
1,118,000
1,840,000
1,164,000

1,732,000
$24,160,000

OTHER TRANSACTIONS IN GOVERNMENT STECURITIES

Purchases
§50,724,5oo
279,250
530,100

$31,533,850

Issue

Misc., Gow't Sec.

"

" "

" " "

BANKERS ACCEPTANCES

{000 Omitted)

Sales
$31,17l,000
804,100

363,100
432, 338,200

———————p—
———————————————

Issue

Misc. Gov't Sec.
" " [}]

A " L

Other Holdingg

" " " " "

indicates Retained and A,

" "

"

Toreign correspondents-14,866

Total - - - - 318,498

indicates Allotted in the above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING JULY 23, 1930
(000 Omitted)
1-30 days 31-60 days 61~90 days Over 90 days
17/8-2% 17/8-2% 17/8 -2 1/8% - Total
Boston $ 70 S 417 $ 954 0 § 1,441
New York 5,112 5,331 6,402 0 16,845
Richmond 147 70%* 20 0 237
Chicago 10 416 25 0 451
Dallas 26 12 Q 0 38
San Francisco 605 433 1 0 1,039
Totals 45,970 $6,679 $7,402 C $20,051

* Purchased at 2 1/8%

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES

AND BANKERS ACCEPTANCES DURING WEEK ENDING JULY 23, 1930

{000 Omitted)
{(Excluding Sales Contracts)

7,558-(Net Change

l-day holdover
& other bills)

Government Bankers
Securities Acceptances Total
Purchased 555,694 @20,051 §75,745
Sold 56,438 0 56,498
Matured 0 21,403 21,403
% 1,552~ 5 2,156~
7,558=(Net Change
1-day holdover
& other bills)
Totals 3 804~ $ 8,910~ $ 9,714

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCIPTANCES JULY 23, 1930

(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 3 50 48,027 94,566 o O 872,105 361,391 576,139
Bills Purchased 73,456 30,306 28,720 15,592 2,449 0 150,523
Totals 173,506 {78,333 123,286 15,592 (74,554 (361,391 {726,662
W —
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ofF NEWYORK . OFFICT OF |

PERSONAL July 18, 1930

Dear Governor Young:

We are enclosing, for your files, a report of open
market operations for the period from July 10, 1930 to July

16, 1930 inclusive, together with data received from Federal

reserve banks,

W. B. Matteson
Assistant Deputy Governor

Honorable Roy A. Young,

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

Encl.
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CONFIDENTIAL July 18, 1930
- Mr. E. A. Goldenweiser,

- Director, Divigion of Research and Statistics,
Federal Reserve Board,
' Weshington, D, C.
Dear Mr. Goldénweiser:
Enclosed is a report of open market operations for

the period from July 10, 1930 to July 16, 1930 inclusive, to-

gether with data received from Federal reserve banks.

W. B. Matteson
Assistant Deputy Governor

Encl.
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Mr. Baml iny” Mr.J -
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art Mr. Mil*eraﬁvdp//Mr Cunnin Aumédé' Mr. Pols
~ FEDERAL RESERVE BANK

oF NEwWYORK

'“L. lﬂ 1{) Q

QErEieE OF %
TH®E QOvasNaD. |

CONFIDENTIAL July 18, 1930

Dear Governor Young:

- fnclosed is a report of open market operations for

———

the period from July 10, 1930 to July 16, 1930 inclusive, to-

gether with déta received from Federal reserve banks.

W. B. Matteson.
Assistant Deputy Governor

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

Encl.
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July 19, 19%0

Dear i, Hatteson:

- 1 socknowledge receipt of and shall dbring to
- the attention of the members of the Federal Re-
serve Board your letter of July 18th, enclosing
report of transactions in Governnent sesurities
and benkers' scceptances as reported to the Open
lmrkat Foliey Conference far the period from
July 10, 1930 to July 18, 1930 inclusive.

Very truly yours,
ASigned) J. O, Weell "

el K
P

Je Co Hoell,
Assistant Secretary

¥re We Be '&mnon,
Assistant Deputy Governor,
Federsl Rescrve Bank,
- Hew York, H. Y.
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CONFIDENTTAL

REPORT OF OPEN MARKET OPERATIONS WEEK ENDED JULY 16, 1930

Holdings of Earning Assets of Federal Reserve Banks from July 17, 1929 to Date

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales putright Sales
- =»1929~ ASSETS Purehases Gontracts Purchases Contracts DISCOUNTED
July 17 $1.514,"708 $126,800 - $26,3L5 @ 2843 -§§§5,'795 51 »083,700
Juty 31 1,308,014 126,579 20,704 44,988 29,579 1,075,714
Aug. 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Septe 285 1,375,467 125,973 26,086 179,449 84,485 944,399
Octs 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov, 27 1;3514,460 322,063 4,035 250,044 7,271 912,349
Dec, 31 1,547,517 487,292 23,8985 236,974 155,235 632,421
-1930= ‘
Jane 29 1,154,379 4764466 70 185,677 72,795 406,941
Feb, 26 1,138,528 4774610 5,145 232,521 66,785 342,781
Mar. 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apre X0 982,285 527,124 2,385 161,846 - 47,718 233,452
May 28 958,776 529,450 320 120,066 45,494 247,048
June 25 916,038 576, 560 410 94,735 7,978 231,505
Juy 9 963,141 577,185 13,395 122,612 269333 236,315
July 16 960,116 576,893 225 153,978 14,689 207,030
' CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WESK ENDED JULY 16, 1930
{000 Omitted) "
GOVERENMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
July 16 Change July 16 Change July 16 GChange
Boston 3 44,260 $0 $ 14,836 5 3,207+« § 11,416 5 4,031-
New York 180,663 641= 17,385 69644+ 31,445 15,800
Philadelphia 50,202 0 823 1,061~ 23,584 24054~
Cleveland 55,342 0 13,909 35808+ 24,106 5,859~
Richmond 15,594 0 8,063 1,724+ 18,305  1,284-
Atlanta 11,950 582+ 8,996 1,069+ 30,146 1,206+
Chicago 77 4 557 0 22,049 7 5 520+ 18,475 281=-
St. Louis 22,643 0 6960 1,002+ 16,406 150~
Minneapolis 25,081 235~ 8,032 1,687+ 4,118 67+
Kansas City 28,736 0 5,870 1,207+ 10,085 1,093
Dallas 28,179 0 5,258 922+ 11,007 458+
San Francisco 36,695 0 15,741 2,917+ 75937 455
N.Y. holdovers
and other bills 26,056 720+
Totals $576,893 £$292~ $153,978  $31,366+  $207,030 529,285~

the current statement week,

{000 Omitted)

COMMENT ON CHANGES WEEK ENDED JULY 16, 1930

Total earning assets of the System showed a decrease of $23,025,000 for

The changes, by classification, consisted of an in=

crease of $31,366,000 in outright purchases of bankers acceptances, anddecreases

of $292,000 and $29,285,000 respectively in outright purchases of Government
securities and bills discounted, and $24,814,000 in investments held under sales

contractsas

securities and $11,644,000 in bankers acceptancess
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Money During the past week there has been a return to the easy
Market conditions that prevailed in the money market just prior to the mide

year. The call rate on the Exchange held at 2 1/2 per cent for all
transactions on Thursday, July 10, the first day of the period, but

in the suceeding three business days the rate for new loans was re=-
duced to 2 per cent from a 2 1/2 per cent renewal figure. By Wednesday
and Thursday, the ixchange renvwal rate had dropped to 2 per cent, and,
although no money was loaned on the fZxchange at below that figure, out=
side moncy was obtainable at 1 1/2 per cent. Further indicative of thec
easy state of the mﬂneﬁm%%gf he fact that there was no demand for Fed=-
eral Ruserve funds at téb prevailing quotation of 1 - 1 1/4 per cent,

The easier conditions reflected the large surplus of reserves
which the New York C¢ity banks were carrying throughout the weeke The
City banks cniered the week practically out of debt at the Rescrve Bank,
and supplemonting this situation the money market continued to gain
funds, chicfly as a result of net Treasury disburscments and Fcdcral
Reserve bill transsctions,

o7 ' Contrary to thc movement in call money, time funds becamec
slightly firmer during the week. Ninety doy money, and to some extent
4 months money, loaned at 3 per cent, as against 2 3/4 per cent in re=
cent weckse Interest in fixed date accommodation was extremely limited,
so that ratc quotations were largely nominale At the end of the weck,
bid and askcd quotations werc: 60 days 2 1/2 = 3 per cent; 90 days
2 3/4 - 3 per cent; 4 months 3 per cont flat; 5 months 3 = 3 1/4 per
cent; 6 months 3 1/4 - 3 1/2 per coente

Ir the eommercial paper mnrket, the best names now command
the 3 per cent rate, so that the selling rangc for prime material has
declined to 3 - 3 1/4 poer cente A good investment demand and quite
moderatc ncw drawings have kept dealers' portfolios at a low figure.

Government The volume of trading reported in the market for United Statcs
Seeurity Govgrmment securities was smaller during the current statement week than
Markct for the past fuw weekse There was some frlling off in the demand, cs-

pecially for the long-term bonds, and prices of all issues showed frac~
tionnl losses for the week,

Dealerst Offering Prices at the Close of the Current Statement
Week and Net Changes from the Close of the Previous Statement Week

Net Approx,
Issue Price Change Yield

3 1/8% Cert. of Ind. due Septs 15, 1930 100 7/32 -1/32 1.73%
21/4% ® n w " Dece 15, 1930 100 17/32 ~23/32 1.93%
27/ n w ® " June 15, 1931 100 18/32 =1/32 2.24%
3 1/2% Treasury Notes ™ March 15, 1932 100 29/32 =-1/32 2411%
31/2% " " " Sept. 15, 1932 100 29/32 -1/32 2411%
3 1/2% " " " DPee. 15, 1932 100 29/32 -2/32 2.48%
Treasury Bills " Aug. 18, 1930 2% ~ 1 1/2% discount
n " * Sept. 15, 1930 2%~ 1 3/4% ™
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Bankers

Acceptances

-

Reports
Week
Ending
J ﬁy 16
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Closing Prices on New York Stock Exchange at the
Close of the Current Statement Week and Net
Changes from Close of thu Previous Statement Week

Net Net
Issue Price Ghange Issue Price Change

lst 3 1/2s 100 26/32 <=6/32 Trcas. 4s 1944~54 108 1%/32 -13/32
1st 4 1/4s 102 4/32 -2/32 " 4 1/4s 1947-52 112 24/32 =~ 4/32
4th 4 1/4s 102 31/32 -2/32 " 3 3/4s 1946-56 106 4/32 <~ 7/32
" 3 3/8s 1943-47 101 27/32 - 5/32
" 3 3/8s 1940=-43 101 18/32 -12/32

Dealers' offeringsof unindorsed bankers acceptances contin-
ued at the following rates during the current statement week: 1 7/8
per cent for 30's, 60's and 90's; 2 per cent for 120's, and 2 1/4
per cent for 180=day bills,

Boston reports that the local supply of new bills continued
good, although somewhat less than during the preceding period. Outside
of some buying for account of foreign banks the local demand was very
poor, Dealers' portfolios increased and were the highest since the
first week in May. As loecal banks as a whole were practically out
of the market dealers continued to forward bills to their offices in
other citiese In New York the bill market was active during the
week. The first few days of the period dealers purchagsed substantial
amounts of bills, principally of thc 90-day maturities, which exceeded
their sales quite substantially. e last few days, however, their
purchases fell off materially and @ good demand developed for bills
of the shorter maturities, At the close of the period dealers' porte
folios had only increased bty about 1} millions over last week's figures
Philadelphia reports that its acceptance market was dull. Dealers re~
ported purchases of few small lotse Chicago reports that the demand
for bills increased somewhat during the past week for short maturitiese
Dallas reports that there was & slight demand for bills in its district

during the past week., Offerings to the rescrve bank were negligible,
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v OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated under Treasury authorization (exclusive of
Treasury finaneing operations) during the eurrent statement week were as follows:

Purchase of $13,000,000 U. S. 3 1/2% Treasury Notes due March 15, 1930-32
account Sinking Fund

1,000,000 U. S. Fourth Liberty Loan 4 1/4% bonds
account Government Life Insurance Fund

and sale of

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

During the current statement week, the following transactions were ef-
fected in the System Account:
Redemption on July 14 of $12,500,000 maturing Treasury Bills
Exchange in the market
of 4,000,000 Fourth L/L 4 1/4% bonds for a like amount of
series "A" 3 1/2% Treasury Notes

due March 15, 1930-32, and September
15, 1930 Treasury Bills.

The $12,500,000 maturing Treasury Bills referred to above were replaced
in the System Account by the purchase in the market of a like par amount of other
issues of short-term Government securities. These transactions did not affect the
total amount of h61dings in the Account which remained at the close of business
Wednesday, July 16, 1930 at $377,300,000. The participation by Federal reserve
banks and the claasification of issues at the close of the statement week were as
follows:

PARTICTPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 43,554,500 Auge 18, 1930 - Treas.B:Llls $ 36,000,000
New York 67,039,000 ‘Sept. 15, 1930 = " 3,000,000
Philadelphia 35,195,000 Sept. 15, 1930 = 3 1/8% C/I 103,575,000
Cleveland 45,176,500 Dec. 15, 1930 - 3 1/4% * 50,325,000
Richmond 14,441,500 June 15, 1931 - 2 7/8% * 30,231,000
Atlanta 8,824,000 March 15, 1932 - 3 1/2% T/N 14,022,100
Chicago 57 623, 500 Septe. 15, 1932 -~ 3 1/2% » 101,556,000
St. Louis 14,017,500 Dec. 15, 1932 = 3 1/2% » 334411 ,900
Minneapolis 17,454,500 4th I/L = 4 1/4% bonds 5,179,000
Kansas City 28,733,000
Dallas 18,182,500
San Francisce 27,052, 500

——ee—
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. ITEMIZED STATEMINT OF T:..JSACTIONS IN GOVERNMENT SECURIT...3 AND BANKERS AGCEPTANCES
/ AFFECTING THE INVESTMINT AGCOUNT OF ALL FEDERAL RESERVE BANKS
: FROM JULY 10 TQ_JULY 16, 1930

GGVI‘RNMENT SECURITIES = SYSTEM INVESTMENT ACCOUNT

Purchases Sales

Boston ' 41,905,000 8 1,905,000
New York 2,931,500 2,931,500
Clevalend 1,975,000 1,975,000
Richmond 632,000 632,000
Atlanta 385,500 385, 500
Chicago 2,520,000 2,520,000
st. Louis 613,000 613,000
Minneapolis 764,000 764,000
 Kansas City - 11,256, 500 1,256,500
Dallas : 795,000 795,000
San Francisco 1,183,000 1,183,000
Totals 3516, 500,000 316,500,000

OTHER TRANSAGTIONS IN GOVERNMENT SECURITIES
Maturities

Purchases - Issue and Sales (}%
New York $2 1,150 000 Misc. Eov‘t Sec, 311,803,000 Misce Beca
9 988'000 TreaScBills due 7/14/&

Atlanta 712 600 » " hd ~1313400 Misc, Gov't Sec.
Minneapolis 520,100 " " " 752,850 " " "
‘Potals $28, 382,700 $22,675,250

: ’ BANKERS AGCEPTANGCIES
(ooo Omitted)

Other Haldings

By Allot- Matur— " Close July l6/®y

Holdings Purchased ment from ities & Holdings ‘Ssles - Other

Jaly 9 Own Mkte New York  Sales July 16 Gontracts Bills

Boston $11,629 § 1,146 Re § 4,129 . § 2,068 3 14,636 Z,351. § 79
New York 10,741 12,616-% - 0 5,872 17,385 9,213 350 .

37,863 A.

Phila, 1,884 o 0 1,061 823 0 103
Cleves 10,101 0" 5,293 1,485 13,909 0 106
Richmond 6,339 0 34241 . 1,517 8,063 o 45
Atlanta 7,927 25 Re 3,048 2,004 8,996 0 496
Chicago 14,529 33" 8,672 1,545 22,049 - 1,125 143
St. Louis 5,958 0 2.710- . 1,708 6,860 0 33
Minne 64345 g8 " 1,882 1,013 8,032 0 24
Kan, City 4,663 0 34230 2,023 5,820 - 0 32
Dallas 44336 0 2,375 1,453 5,258 0 32
San Fran, 12,824 2,152 3,285 . 2,518 15,741 -~ 0 73
Totals $97,276 §54,913 = 337,863 - $24,267  $127,922 514,689 G 1,521
Bills held overmght by New Yprk for distribution tb other F.R.Banks = = =:= - 561
" » LA "o ..o .m foreign corresponﬂenta =23,984

' Total ~ ~ ~ $26,056

E— ———— 3

NOTE! R indicates Retained and A. indicates Allotted in the above statement, -
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING JULY 16, 1930

(008 Omitted)

1-30 days 31-60 days 61-90 days Over 90-days
17/8 - 2% 1 7/8 - 2% 2% 2 1/e% Total
Boston $ 385 $ 54 $ a4 $o0 $ 1,146
New York 23,907 12,309 14,040 123 50, 379
Atlenta 25% 0 0 0 25
Chicago 350 43 o} 0 393
Minneapolis (4] 217 601 0 818
San Francisco 530 1,315 307 0 2,152
Totals $25,197 $14,108 $15, 395 $123 $54,913

*Purchased at %,

-

**Purchased at 1 7/8 to 2 1/8%.

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES

AND BANKERS ACCEPTANCES DURING WEEK ENDING JULY 16, 1930

(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances
Purchased $38,883 $54,913
Sold 29,187 0
Matured 9,988 24,267
§30,646+
720+ (Net Change
1-day holdover
& other bills)
Totels $ 202- $31,366+

Total

$93,796
29,187
34,255
530,354+
720+ (Net Change
l-day holdover
& other bills)

$31,074+

HOLDINGS (F GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES JULY 16, 1930

(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 $ 225 S 0 348,027 $117,392 $76,170 $335,304 $577,118
Bills Purchased 86,909 40,109 23,831 15,590 2,228 ] 168,667
Totals $67,134 $40,109 §71,898 {132,982 §78,308 $335,304 §745,785
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July 12, 1930

Denr Mre mtieson:

I acmowledge recoaipt of and ghall heing
to the attention of the members of the Board your
let® the 1lth lastant, enclosing report of
transactions in Government seouri:ics and bankers'
acespbances as reported to the Open Market Folliey
Corference for the period from July 3, 1980 to
Jul 9, 1930, inclusive.

Very truly yours,

Je Co HOGII‘
Asglistant Secrctary

Hre %o e ‘miteson,

Agsistant Deputy Governor,
Federal Res.rve Oank,
New York, . Y.
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FEDERAL RESERVE BANK JUL 121930
D GEeion OF 4
oF NEwYork | THE GOVHRNDR |
&
PERSONAL July 11, 1930
(N _
. Dear Governor Young:

We are enclosing, for your files, a report of open
market operations for the period from July 3, 1930 to July
9, 1930 inclusive, together with data received from Federal

reserve banks.

Vg¢ry Aruly yours,

W. B. Matteson
Assistant Deputy Govermor

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

Encl.
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CONFIDBNTIAL July 11, 1930

Mr. E. A. Goldenweiser,
Director, Division of Research and Statistics,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Goldenweiser:
Enclosed is a report of open market operations for

the period from July 3, 1930 to July 9, 1930 inclusive, to-

gether with data received from Federal reserve banks.

truly yours,

W. B. Matteson
Assistant Deputy Governor

BEnel.
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FOR SPECTAL CIRCULATION
— PLEASE RZAD Ruw. TLY, INITIAL AND RETURN T0 SEGRUTARY'S om*xgx.
JGOV- Young ) Mr. Hamlin \/;,f Mr. James Lo

e Plate” e R HAT K sBnEBARKD L~ V5. Fole

oF NEWYORK

CONFIDENTIAL July 11, 1930

- Dear Governor Young:
Enclosed is a report of open market operations for
the period from July 3, 1930 to July 9, 1930 inclusive, to-

gether with data received from Federal reserve banks.

W. B. Matteson
Assistant Deputy Governor

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

Encl.
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,//f REPORT OF OPEN MARKET OPERATIONS WEEX ENDED JULY 9, 1930
Holdings of barning Assets of Federal Reserve Banks fraom July 10, 1929 to Date
(000 Omitted) _
TOTAL GOVERNMENT SECURJITIES = BANKFRS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
=1920 ASSETS Purchases Contracts Purchases Gontracts DISCOUNTED
July 10 $1,365,826 $126.l$9 310,005 $53,838 $12,138 $1,153,041
" 31 1,308,014 126,579 20,704 44,988 29,579 1,075,714
Aug, 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Sept. 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Octs .30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov, 27 1,514,460 322,063 4,035 250,044 7,271 812,349
Dece 31 1,547,517 487,292 23,295 236,974 155,235 832,421
-19 O
Jan. 29 1,154,379 | 476,466 70 185,677 ?2.795 40§5941
Febe 26 1,138,523 477,610 5,145 232,521 66,785 543,781
Mar. 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apr., 30 982,285 | 527,124 2,385 161,846 47,718 233,452
May 28 958,776 - 529,450 320 130,066 45,494 247,046
Jurfe 25 '916,0381 v 6,560 410 94,735 7,578 251,505
July 2 1,021,152 582,088 13,865 132,863 24,622 260,413
" 9 983,141 577,185 13,395 122,612 26,333 236,315
CHANGES IN ETARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WE.K ENDED JULY 9, 1930
(000 Omitted)
GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net - Balance Net Balance Net
S July 9 Change July 9 Change July 9 Change
Boston $ 44,260 0] $ 11,629 ¢ 640+ $ 15,447 § 2,143~
Philadel phia 50,202 0 1,884 409=- 25,638 4,484~
Cleveland 55, 342 0 10,101 1,405~ 29,965 1,957-
Richmond 15,594 0 6,339 © 420 19,589 39060
Atlanta . 11,368 ool 7,927 1,634~ 28,940 612~
Chicago 774557 0 14,529 1,310~ 18,756 - 1,084~
st. Louis 23,643 Q 5,958 849~ 16,556 537+
Minneapolis 25,314 168+ 64345 1,103~ 4,051 578~
Kansas ¢city 28,736 0 4,663 924~ 11,178 39%e
Dallas 28,170 0 4,336 131~ 10,549 47 6%
San Francisco 36,695 0 12,824 1,742- 8,392 9,427=
Ne Y. holdovers
and other bills 25,336 1,631+
Totals $577,185 $4,903- $122,612 $10,251~ $236,315  $24,098=
Zonmmempe—— ‘ = — —— ——— 3

COMMENT ON CHANGES WEEK ENDED JULY 9, 1930

Total earning assets of the System showed a decrease of $38,011,000 for
the_current statement weeks The changes, by classification, consisted of decreases
of 34,903,000 and $104251,000, respectively, in outright purchases of Government
securities and bankers acceptances, 24,098,000 in bills disecounted, and an in-
crease of (1,241,000 net in investments held under sales contracts. The latter
item consisted of a decrease of 34705000 in Government securities and an increase
of $1,711,000 in bankers atcoptancess
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/// Money Following the holiday and week~end, the rate for call money
Market on July 7 again rose temporarily to 3 per cent, but on the next and

succeeding days a 2 1/2 per cent rate ruled. Except for a 2 per cent
renewal rate on one day, the seventh, renewals have been steady at
2 1/2 per gent since July 1.

Qut-of~town withdrawals of funds through July 5 resulted in
a substantial loss to the money market, and there was also some further
increase in currency requirements here. Beginning with July 7, however,
a large return of currency to this bank oceurred anéd funds returned to
this market from other centers in moderate volume. The borrowings of
the New York City banks rose to $70,000,000 on July 7 in order to
correct a shortage in reserves which had aceumulated over the week~end,
but in subsequent days member bank discounts were reduced, accompanying
gains to the market in commercial and agency transactions, and on the
ninth and tenth the City banks were largely out of debt at this banke

Y Time money was practically dormant with nominal quotations un-
changed, 4 small amount of ninety-day funds was placed at 2 3/4 per
cent, but otherwise interest in fixed maturity accammodation was lack-
ing. ) ’

A threc per cent rate for prime commercial paper, which had
been reported to some oxtent in the previous week or so, became in-
creasingly important in the rate structure of the open market during
the past week, with the result that the prevailing selling range de-
clined slightly to 3 - 3 1/2 per cent, as compared with 3 1/4 - 1/2
per cent formerly. Sales at all rates were limited by the small
volume of new material being received.

Government The volume of trading in the market for United States Govern~
gecurity = ment securities during the current statement week was moderate. The
Market demand for Fourth Liberty Loan 4 1/4% bonds was exceptionally strong,

while the demand for all of the other issues was generally good.
Prices showed further fractional gains for the weeck and the average
price of the long-term bonds again reached a new high level for the
year on Wednesday, July 9, 1930, at 104.77.

Dealurst Offering Prices at the Close of the Current Statement
Week and Not Changes fram the Close of the Previous Statement Week

Net Approzxe.

Issue Price Change Yield
3 1/8% Cert. of Ind. duc Scpte 15, 1930 100 8/32 -1/32 1,707
3 1f4p v owooom " Dec. 15, 1930 100 19/32 - 1.83%
27/8 * n n " June 15, 193} 100 19/32 +2/32 = 2.22%
3 1/2% Treasury Notes " Mar. 15, 1932 100 20/32 +2/32 2411%
3 1/2% " " " gept. 15, 1932 100 %0/32 +3/32 2.11%
3 1/2% » " " Doc. 15, 1932 100 31/32 +3/32 2.44%
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Closing Prices on New York Stock f£xchange at the Close of
the Current Statement Week and Net Changes from
Close of the Previous Statement Week
Net Net
Issue Price Change Issue Price  Change
1st 3 1/2s 101 +2/32 Trease4s 1944~54 108 26/32 + 2/32

Bankers

Lcceptances

Reports
Week
Ending
July 9
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1st 4 1/4s 102 6/32 +1/32 " 4 1/4s 1947-52 112 28/32 + 6/32
4th 4 1/4s 103 1/32 +5/32 » 3 3/4s 1946-56 106 11/32 +10/32
" 3 3/8s 194347 102 + 1/32
n 3 3/8s 1940-43 101 30/32 - 2/32

Dealerst offerings of unindorsed bankers acceptances were
at the following rates at the close of the current statement week:
1 7/8 per cent for 30's, 60's and 90's, 2 per cent for 120's, and
2 1/4 per cent for 180-day bills. '

Bogton reports that the supply of new bills in its district
increased to $8,000,000 during the past period, the highest for the
year, The demand, however, was very poor with the exception of some
local buying for foreign banks. Dealers forwarded their excess supply
to their offices in other cities, most of these bills going to New ‘
York. Offerings to the reserve bank were very small. TIn New York
the supply of bills increased this week, particularly the Tast three
days of the period. The demand fell off considerably as compared with
the past few weeks and was substantially exceeded by the supply.
Dealers' portfolios inereased by about $40,000,000 during the weeka
An increased amount of 5 and 6 months* bills were offered to dealers
towards the end of the period with very little demand and dealers
increased rates on those maturities by 1/8 per cent but made no change
in other maturities. Philadelphia reports that its bill market was
without change. Some odd lots of bills came on the market, but the
demand was esgpecially light. Dealers reportad portfolios somewhat
higher. Chicago reports that its bill market continued very light.

Dallas reports that there was no damand for bills at all during the

past week, no orders having been received for bills by the reserve
bank or dealers. Offerings to the rcserve bank were negligible,



Reproduced from the Unclassified / Declassifiéd Holdings ofithe National Archives

DECLASSIFIED -

* ¥
Authority E;O \6601 ,:

wig

4

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

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

Sale of $ 500,000 - 3 1/2% Treasury Notes due Dec. 15, 1930-32
account Alien Property Custodian

and purchase of 12,000,000 =~ 3 1/2% Treasury Notes due March 15, 1930-32
account Sinking Fund,

-

SYSTEM SPEGIAL INVESTMENT ACCOUNT ~ GOVERNMi:NT SECURITIES

- There were no transactions effected in the System pccount during the
current statement week, the total holdings remaining unchanged at the close of
business Wednesday, July 9, at $377,300,000, The participation by Federal TeseTve
banks and the classification of issues at the close of the statement week were

as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATUI{I"I'IES

Boston $ 43,554,500 July 14, 1930 ~ Treasury Bills $12,500,000
New York 67,039,000 Auge. 18, 1930 = " " 36,000,000
Philade}phia 35,195,000 Sept. 15, 1930 « 3 1/8% ¢/1 103,5%5,000
" Cleveland 45,176,500 Dee., 15, 1930 + 3 1/4% " 48,328,000
Richmond 14,441,500 June 15, 1931 - 2 7/8% " 25,281,000
Atlanta 8,824,000 March 15, 1932 - 3 1/2% T/N 7,832,100
Chicago 57 5629 5 500 Septe 15, 1932 -~ 3 1/2% ™ 101,256,000
St. Louis 14,017,500 Dec, 15, 1932 - 3 1/2% * 33,411,900
Minneapolis 17,454,500 4th L/L - 4 1/4% bonds 9,179,000
Kansas City 28,733,000
Dallas 18,182,500
San Franciseo 27,052,500
Totals 3377.300.000 3‘7577,500,000
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEFTANCES
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDZRAL RESERVE BANKS
FROM JULY 3 70 JULY 9, 1930

TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases Issue Sales Issue
New York $24,000,000 Misc. Gov't See, $29,065,000 Mise. Gov't Sece
Cleveland 500 " " " o -
Atlanta - 284,750 . " hd 290,550 Misc. Gov't Sece.
Minneapolis 501,000 " " " 333, 500 " " "
Totals $24,786,250 $29, 689,050
4

BANKZRS ACCEPTANCES
{000 Omitted)

Other Holdings

By Allot- Matur— Close July 9,1930
Holdings DPurchased ment fram ities & Holdings Sales Qther
July 2 Own Mkt, New York Sales July 9 Contraets Bills
Boston $ 10,989 § 2,932*R. § 347 5 2,639 $11,629 3,441 § 79
New York 13,336 54274 ¥ 0 7,869% 10,741 19,858 350
6,865 Ae
Philae 2,293 0 0 409 1,884 0 103
Cleve. 11,504 0 874 2,277 10,101 0 106
Richmond 6,761 80 Re 728 1,230 64339 0 45
Atlanta 9,561 60 " 633 2,327 7,927 0 548
Chicago 15,839 1,166 1,402 3,878 14,529 3,034 143
st. Louis 6,807 0 571 1,420 5,958 0] 38
Minn, 7,448 0 395 1,498 64345 0 24
Kan., City 5,587 0 730 1,654 4,663 ] 32
Dallag 4,467 17 v 550 698 4,336 0] 32
San Frane 14,566 374 ™ 635 2,751 12,824 0 73
Totals $109,158 16,768 36,865 328,650 £$97,276 $26,333 $1,573
Bills held overnight by New York for distribution to other F. R, Banks - = = 6,111
A n " n " " " t " " foreign correspondents 17,652
Total ~ ~ - - - =325,336

*Ineludes §2,505,000 sold to Boston from New York portfolios

NOTE: R. indicates Retained and A., indicates pllotted in the above statement.
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/ MATUR ITIES AND RATES ON BILLS PURCHASED WEEK ENDING JULY 9, 1930
{000 Omitted)

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

17/8-2% 17/8-2% 2-21/4% 2 1/68% Total

Boston $ 2,868 $ o4 0 0 $ 2,932
New York 8,713 1,732 90 1,604 12,139
Richmond 50 3o ¥ 0 0 80
Atlanta 60¥ 0 0 0 60
Chicago 475 691 0 0 1,166
Dallas 6 10 1 0 17
San Franciseo 100 176 98 0 374
Totals 312,272  $2,703 5189 51604 316,768

*Purchased at 3%, **Purchased at 2 1/8%

RECAPITULATION OF PURCHASES AND SALES OF GOV/RNMENT SECURITIES
AND BANKERS ACCIPTANCES DURING WEEK ENDING JULY 9, 1930
(000 Omitted)

(#xcluding Ssles Contracts)

Government Bankers .
Securities Acceptances Total
Purchased 924,786 516,768 341,554
5eid 29,889 2,505 - 32,194
Matured 0 28,4145 26,145
711,682~ 716,765~
1,631+ (Net Change 1,631+ (Net Change
1-day holdover 1-day holdover
and other bills) and other bills)
Totals 3 4,903 310,251~ 51 5y154~
' Sy e ———

HOLDINGS OF GOVERNMENT SECURITIHS AND BANKERS ACCEPTANCES JULY 9, 1930
‘ (000 Omitted)

(Including sales Contracts)

Within 16~30 31=860 61-90 91 days~ Over 6
15 days days days days 6 months months Total
Govt't Seeurities o 35,883 0 $43,080 (119,642 74,070 3317,905 590,580
Billg purchased 90,897 31,137 21,029 34715 2,167 0 148,945
Totals 3126,780 (31,137 64,109 {123,357 76,237 317,905 739,525

e W - — S}

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives

~ DECLASSIFIED -

- R Authority £,0- 1050 |

July 3, 1930

Dear ifr, imttesont

I acknowladge receipt of snd shall bring
to the attention of ths members of the “oard your .
lettor of July Tth, enclosing report of transactions
in Government securities end bankers' acceptances,
as reported to the Open lorket Polioy Conferonce for
the period from June 26, 1930 to July 2, 19350 inclu-
silva,

Very truly yours,

Je Co Tooll,
‘ssistant Secretary

Mre Ve He ‘]T’?tte‘ﬂ.'ﬂ,
Agsistant Deputy ‘rovernor,
o/o Foderal Reserve Bank,
Liew York, N. Y.

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives

DECLASSIFIED * I

e | R | Authority £,0- 10601 |

|
I
]

FEDERAL RESERVE BANK

oy 301320

oF NEWYORK

CONFIDENTI AL ' July 7, 1930

.-

Dear Mr., Platt:

Enclosed is a rep&rt of open market operations for
the period from Jums 26, 1930 to July 2, 1930 inclusive, to-

gether with data received from Federal reserve banks.

W. B. Matteson
Assistant Deputy Governor

Honorable Edmund Platt,
Vice Governor, Federal Reserve Board,

Washington, D. C.

kncl.
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Erstle FEDERAL RESERVE BANK
oF NEw YORK RECE!VEB
JuL ~-81330

CONFIDENTIAL July 7, 1930

Mr. E. A. Goldenwseiser,
Director, Division of Research and Statistics,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Goldenweiser:
Enclosed is a report of open market operations for .

the period from June 26, 1930 to July 2, 1830 inclusive, to-

gether with data received from Federal reserve banks.

W. B. Matteson
Assistant Deputy Governor

Encl.
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f o ¥OR SPECIAL CIROUDATION )
— : . /PLEASL__ZAD PROMPTLY, INITIAL AND RE. N T0 SECBUTARY'S OFFIGR |

Gov. Young / Mr. Bamlin V Mp, Jemeénm . .
Mr, PlatTF ller Nr, Oufmii}ghé A & Pe
EDERAL ESERV ANK ; h ii“l.ﬁr;?
_ | U T
oF NEw YorK / 1y, ¥y ;31930 /
~¥ oy, O ]
*“\‘:;é&y’ n ,‘/
e f
PERSONAL July 7, 1930

-

Dear Governor Young:

~ We are enclosing, for your files, a reportv of open
market operations for the period from June 26, 1930 to July 2,
1930 inclusive, together with data received from Federal

reserve banks.

W. B. Matteson’
Assistant Deputy Governor

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

Encl.

Lee bl 7//@
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GONFIAENTIAL
pd | REPORT OF OPEN MARKET OPERATIONS WEEK ENDED JULY 2, 1930

Holdings of Earning Assets of Federal Reserve Banks from July 3, 1929 to Date
(000 Omitted) :

TOTAL GOVERNMENT SECURITIES  BANKERS LCCEPTANCES BILLS
E/RNING Outright Sales OQutright Sales

-1929- ATS Purchases Contracts Purchages Contracts DISCOUNTED
Juy 8 91,350,852 3126,787 514,595 ~$61,856 $12,066 81,125,
July 3L 1,308,014 126,579 20,704 44,988 29,579 1,075,714
Aug. 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Sept. 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Oct. 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov. 27 1,514,460 322,063 4,035 250,044 7,271 912, 349
Dece 31 1,547,517 487,292 23,298 236,974 155,235 632,421
~1930=
Tan, 29 1,154,379 476,466 70 185,677 72,795 406,941
‘ebe 26 1,138,522 477,610 5,145 238,521 66,785 342,781
ar., 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apre X0 982,225 527,124 2,385 161,846 47,718 233,452
Jay 28 953,776 529,450 320 130,066 45,494 247,046
Juns 25 916,038 576, 560 410 94,735 7,578 231,505
TJaly 2 1,021,152 582,088 13,865 132,863 24,622 260,413

CHANGES IN KARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED JULY 2, 1930
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
July 2 Change July 2 Change July 2 Change

Boston $ 44,260 $ O $ 10,989 § 1,751- $ 17,590 F 283+
New York 186,369 6,424+ 13,336 44703+ 48,621 10,468+
Philadelphia 50,202 0 2,293 65= 30,122 1,918+
Clevel and 55,342 0 11,504 2,940+ 31,922 2,581+
Richmond 15,594 0 6,761 1,161+ . 22,649 1,232+
Atlanta 11,374 395~ 9,561 1,580+ 29,552 34217+
Chicago 77,557 0 15,839 29441+ 19,840 806+
St. Louis 22,643 0 6,807 2,737+ 16,019 844~
Minneapolis 25,146 501 7,448 1,232+ 4,629 683+
Kansas City 28,736 0 5,587 1,458+ 11,577 1,014~
Dallas 28,170 0 44467 1,605+ 10,073 - 87+
San Franciseo 36,695 0 14,566 86 6=~ 17,819 9,491+
N. Y. holdovers

and other bills 23,705 20,953+

Totals $502,088  §5,528+ $132,863 $38,128+ $260,413 {28,908+

= - S P ]

COMMENT ON CHANGES WEEK #NDED JULY 2, 1930

Total earning assets of the System showed an increase of $105,114,000
for the current statement weeke. The changes by classification consisted of in-
creases of $5,528,000 and $38,128,000 respectively in outright purchases of govern=
ment securities and bankers acceptances, §28,908,000 in bills disecounted and
$30,499,000 in investments held under sales contracts. The increase in the latter
items consisted of $13,455,000 in govermnment securities and $17,044,000 in bankers
acceptances,
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Money Reflecting mid-year influences, call money rose during the
Market past week from the 1 1/2 per cent quotation of June 26 to a maximum

charge of 3 per cent for new loans on June 30 and July l. Subse~
quently, there was a return to more normal conditions, for on July 2
the #xchange rate held at 2 1/2 per cent and on Thursday, the 3rd,
the new loan rate declined to 2 per cent from the 2 1/2 per cent re-
newal figure., The range of renewal rates for the whole periocd was
narrow at 2 to 2 1/2 per cent.

Currency requirements for the month-end and holiday, and a
movement of funds to other centers during the week caused a large
aggregate loss to the market. In addition, the customary month-end
increase in reserve requirements' figures occurred. Extension of

"Reserve bank credit through the bill and government security markets,
“however, satisfied the money market's need for funds, with the result
that member bank borrowings at the end of the week showed no net change
from the small figure of the previous week, although for a few days the
City banks were temporarily borrewing about $50,000,000 at the Federal,

Nominal quotations for time money were unchanged during the
week, and trading in 90-day funds eontinued to be at 2 3/4 per cent,
Loans for 6 months were arranged at 3 per cent in considerable volume
at the beginning of the reporting week, but since the turn of the month
there has been a small amount loaned for & months at 3 1/4 per cent,
the slightly higher rate reflecting the fact that these loans now carry
beyond the end of 1930, )

There was little change in the market for commercial paper,
Demand for prime names continued fairly active, while supplies were
scarce, particularly with respect to the choice names, The rate range
continued to be 3 1/4 ~ 3 1/2 per cent.

Government The market for United States Government securities was quieter
Security this week than for the past few weeks. The undertone, however, was good
Market with a slightly diminished demand for the shorter term issues and an ino=

creased investment demand for the longer term issues. Prices showed
small fractional changes for the week, while the aversge price of all
issues again reached a new high level for the year on Wednesday, July 2,
1930, at 104,68.

Deslers' Offering Prices at the Close of the Current Statement
Week and Net Changes from the Close of the Previous Statement Week

Net Approxe
Issue Price Change Yield
3 1/8% Cert. of Ind. due Sept.15,1930 100 9/32 =-2/32 1.62
3144 n o om " Dec. 15,1930 100 19/32 =3/32 1.87
2785 n n n "  June 15,193) 100 17/32 +2/32 2.30
3 1/2% Treasury Notes " Mar. 15,1832 100 28/32 +1/32 2.24
3 1/2% " " " Sept.15,1932 100 28/32 +1/32 2424
3 1/2% " ” * Dec. 15,1932 100 28/32 +1/32 2457
Treasury Bills *  July 14,1930 2% - 1 1/2% discount
" " " Auge 18,1930 2% - L 1/2% n
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Bankers

Acceptances

-

Reports
week

ending
July 2
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(losing Prices on New York Stock Exchange at the Close of
the Current Statement Week and Net Changes from
¢lose of the Previous Statement Week

Net Net
Issue Prics Change Issue Price Change
1st 3 1/2s 100 30/32 -1/32 Treas.4s 1944-54 108 24/32 +1/32
l1st 4 1/4s 102 5/32 -1/32 " 4 1/4s 1947-52 112 22/32 -6/32
4th 4 1/4s 102 28/32 +1/32 3 3/4s 1946-56 106 1/32 +2/32
" 3 3/8s 1943-47 101 31/32 +4/32

* 3 3/8s 1940~43 102 +5/32

Dealerst offerings of unindorsed bankers acceptances contin-
ued at the following rates during the current statement week: 1 7/8 per
cent for 30s, 60s and 90s, 2 per cent for 120s and 2 1/8 per cent for
180«day bills,.

Boston reports that there was no change in the bill market in
its district during the past periods The supply of new bills remained
about the same as during the previous period and was more than suffie
cient to meet the local demand which was poors Local banks were poor
buyers of bills and dealers were obliged to send nearly $6,000,000 to

"their offices in other cities, principally New Yorke Offerings to the

Reserve bank were not sufficient to meet its maturities as a result of
which its holdings dropped about $3,000,000. In New York the bill
market was active during the week. Dealers purchased a substantial
amount of bills near the end of the month and their aggregate port-
folios at the close of the month had inereased to $66,000,000, The
demand, however, continued good and since the first of the month has
exceeded the supply. Dealers' portfolios at the end of ihe week de-
clined to $52,000,000, an increase of about $14,000,000 over last week's
figures Philadelphia reports that its gcesptance market continued in-
active. A few small bills came out but there was.generally no interest
in acceptances during the week. There were no offerings to the Reserve
bank. Chicago reports that dealers during the past week appeared to be
accumilating a few new bills with the demand very small. Dallas re=-
ports that the demand for bills was lighter during the past period than
any week this year due principally to prevailing low rates., Offerings
to the Reserve bank unusually light,
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OPERATIONS FOR ACCOUNT OF UNITED STATILS TREASURY

There were no transactions consummated under Treasury authorization
during the current statement week,

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

During the current statement week exchanges were effeeted in the

System Account of
3 7,000,000 Fourth 4 1/4% Liberty Loan bonds, and
- 10,000,000 Treasury bills due July 14, 1930

7 Total =$17,000,000 for a like amount of Treasury certificates of
indebtedness due September 15, December 15, 1930 and June 15, 1931 and 3 1/2%
Treasury notes of 1930-32,

These exchanges did not affect the total smount of holdings in the
System Account which remained at the close of business Wednesday, July 2, 1930,
at $377,300,000. The participation by Federal reserve banks and the classi-
fication of issues at the close of the statement week were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 43,554,500 July 14, 1930 = Treasury Bills $12,500,000
New York 67,039,000 Aug. 18, 1930 = " " 36,000,000
Philadelphia 35,195,000 Sept. 15, 1930 -« 3 1/8% G/I 103,575,000
Cleveland 45,176,500 Dec. 15, 1930-= 3 1/4% » 48, 325,000
Richmond 14,441,500 June 15, 1931 - 2 7/8% " 25,231,000
Atlanta 8,824,000 Mar. 15, 1932 - 3 1/2% T/N 7+822,100
Chicago 57 629,500 Sept. 15, 1932 = 3 1/2% 101,256,000
st. Louis 14,017,500 Dec. 15, 1932 - 3 1/2% 33,411,900
Minneapolis 17,454,500 4th 1L/L - 4 1/4% bonds 9,179,000
Kansas City 28,733,000
Dallas 18,182,500
San Francisco 27,052, 500

Totals $377 , 300,000 $377 300,000

-
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ITEMIZED STATEMENT OF TRANSACTIONS :IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESHRVE BANKS
FROM JUNE 26 TO JULY 2, 1930, INCLUSIVE

GOVERNMENT SECURITIES = SYSTEM INVESTMENT ACCOUNT

Bills held overnight by New York for distribution to other Fe Re Banks - - = 1,
* foreign correspondents - 20,610

" n ”

NOTE:
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R. indicated Retained and 4. indicated Allotted in the above statement,

Purchases Sales

Bosgton $ 1,962,500 $ 1,962,500
New York 3,021,000 3,021,000
Philadelphia 1,586,000 1,586,000
Cleveland 2,035,000 2,035,000
Richmond 650, 500 650, 500
Atlanta 397 4 500 397,500
Chicago 2,596,500 2,596,500
St. Louis 631,000 631,000
Minneapolis - 786, 500 786,500
Dallas 819,500 819, 500
San Francisce 1,219,000 1,212,000

- Totals 317,000,000 $17,000,000

OTHiR TRANSACTIONS IN GOVERMMENT SECURITIES
Purchases Issue Sales Issue
New York $40,000,000 Misc. Gov't Secs  $33,576,000 Misc. Gov't Sec.
Atlante 588,800 N " " 063,250 " " "
Minneapolis 1,056,900 " " " 1,557,550 " " "
Totals @41,625,700 336,096,800
E—
BALNKERS ACCEPTANCES
{000 Omitted)
Other Holdings
By allet- Matur- Close July 2,193
Holdings Purchased ment from ities & Holdings Sales Other
June 25 Own Mkt. New York Sales July 2 Gontracts Bills
Boston 312,740 § 901 R, 0 T 2,252 § 10,980 5 2,138 § 79
New York 8,633 12,006 " 0 7,303 13,336 20,019 353
27,080 Ae .

Phila, 2,358 0 0 65 2,893 0 103
Cleve, 8,564 0 4,260 1,320 11,504 0 106
Richmond 5,600 110 Re. 3,151 2,100 6,761 0 45
itlanta 7,981 30 * 3,518 1,968 9,561 0 592
Chicago 13,398 l,ll6 4,242 25917 15,839 29465 143
st. Louis 4,070 0 3,006 269 6,807 0 38
Minne 6,216 0 1,736 504 7,448 0 24
Kan, Qity 4,129 0 2,973 1,115 5,587 0 32
Dallas 2,862 8L " 2,157 633 4,467 0 32
3an Frans 15,432 ag76 v 2,437 4,179 14,566 0 73

Totals 391,983 341,800 527,080 324,625 $5109,158  $24,622 31,620

475

705
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MATURITIES AND RATES ON BILLS PURCHASEL WEEK ENDING JULY 2, 1930
(000 Omitted)

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

17/8=-2% 17/8=28% 2% 2 1/8 ~ 2 3/8% Total

Boston $ 45 $§ 456 0 o £ 501
New York 25,155% 13,653% 280** 18 39,086
Richmond S 0 105%** 0 110
Atlanta B HRK 0 0 0 30
Chicago 790 326 ) 0 1,116
Dallas 44 27 10 0 8l
San Francisco 814 118 143 1 876
Totals _  $26,683 $14,560 $538 $19 41,800
————— p——— N = e ——

*Purchased at 1 7/8 to 2 1/4%, **purchased at 2 to 2 1/4%,
**rpuyrchased at 2 1/8%, ****purchased at %

-

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES -
AND BANKFRS ACCEPTANCES DURING WEEK ENDING JULY 2, 1920
{000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased $58,625 %41 ,800 %100,425
sold 53,097 0 53,097
Matured 4] 24,625 24,625
$17,175+ $ 22,703+
20,953+ (Net Change 20,953+ (Net Change
l-day holdover 1-day holdover
and other bills) and other bills)
Totals $ 5,528+ $38,126+ & 43,656+
=]

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES JULY 2, 1930
{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 $ 36,353 S 0 $43,145 £119,642 §$64,085 $332,728 $595,953
Bills purchased 92,947 31,189 28,692 3,912 745 -0 157,485

Totals $129,300 $31,189 371,837 $123,554 564,830 -§332,728 4753,438

Digitized for FRASER
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June 23, 1930

-

Dear ir. Matteson:

I selmowledge receipt of and shall bring
- to the attention of the members of the Board vour
lettor of the 27th instant, enclosing report of
transactions in Government seourities and bankers'
aoceptances as reported to the Open Market Poliey
Conference for the period from June 19, 1930 to
June 25, 1930 inclusive,

Very truly yours,

Ee Mo licClellend,
Lesisgtant Seorctary

Mre e 3. Matteson,
‘ssistant Deputy lovernor,
Pederal heserve Bank,
Now Yot‘k.’, He Y

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

oF NEWYORK e e
5 JUN 27 1330

PERSONAL June 27, 1930

Dear Governor Young:

Wie are enclosing, for your files, a report of open
market operations for the period from June 19, 1930 to June
25, 1950 inclﬁsive, together with data received from Federal

reserve banks.

P

Vény truly yours,

W. B. Matteson
Assistant Deputy Governor

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

Incl.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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) CONFIDENTIAL June 27, 1930
%
% .
Mr. E. A. Goldenweiser,
Director, Division of Research and Statistics,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Goldenweiser:

Enclosed is a report of open market operations for
the period from June 19, 1930 to June 25, 1930 inclusive, to-
gether with data received from Federal reserve banks.

Very tpply yours,
O
W. B. Matteson
i Assistant Deputy Governor
Encl.

.
P

©

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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GOV'YGUﬁﬁ// Mr. Hamlina{plY -~ Mr. James "
Mr. Platt r. Mi s : A"
EDEHXf_‘ﬁ SERVE BARR DT Mr Porsp e Y
oF NEWYoRK R A, Y
i TSR
] ;
CONFIDENTIAL June 27, 1930

Dear Governor Young:
Enclosed is a report of open market operations for
the period from June 19, 1930 to June 25, 1930 inclusive, to-

gether with data received from Federal reserve banks.

.
W. B. Matteson
Assistant Deputy Governor

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

Fnel,

Digitized f RASER
el tgors) o930
d e an t. Léuis
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June 21, 1930

Deay Mr. imttesont

I acknowledge roeeipt of and shall bring
to the ettentilon of the nemhers of the Board your
lobtar of the 20th instant, onelosing report of
tronsuotisns in Jovermment securities and bankers®
racophences os reportad to the Open iarket Iolley
Conforance, for the period from Juns 12th to June
12th, 193, ‘nolusives

Tery truly yours,

Ee }.:' ifoﬂlelland,
ssistant Secretary

Hre We De lntbeson,
Agsistant Deputy Covernor,
Federal Rescrve Bank,

Now York, H. Ve
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CONFIDENTIAL June 20, 1930

Mr. E. A. Goldenweiser,
Director, Division of Research & Statistics,
Federal Reserve Board,
Washington, D. C.
Dear Mr, Goldenweiser:
Enclosed is a report of open market operations for

the period from June 12, 1930 to June 18, 1930 inclusive, to-

gether with data received from Federal reserve banks.

ly yours,

W. B. lMatteson
Assistant Deputy Governor

Encl.

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

OoF NEwWYORK

PERSONAL June 20, 1930

Dear Governor Young:

We are enclosing, for your files, a report of open
market operations for the period from June 12, 1930 to June
18, 1830 inclusive, together with data received from Federal

reserve banks.

W. B. Matteson
Assistant Deputy Governor

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

knel.

Federal Reserve Bank of St. Louis
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FOR SPECIAL CIRCULATI™

/?LEASII READ PROMPTLY, INITIALAND RETURN =0 SE ‘TARY’S OFFICE

Gov. Young Mr. Hamlin\(//j% Mr. James D///’

3 ham T,
' r}h : Pratt FEDE‘"RKERE%VE“BR‘NW% = ***""‘"‘QR .y §
: P i
'\f_\igf’ oF NEw YoRK poou 930 1
% r’f j LM'_M WW%
& ® b {
. \\ .
\\\ CONFIDENTTAL June 20, 1930

- Dear Governor Young:

Enclosed is a report of open market operatioms for
the period from June 12, 1930 to June 18, 1930 inclusive, to-

gether with data received from Federsl reserve banks.

W. B. Matteson.
Assistant Deputy Governor

Honorable Roy A. !bung,

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

Encl.

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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CONFITENTIAL
e REPORT OF OPEN MARKET OPERATIONS WEEK ENIED JUNE 18, 1930

Holdings of Barning Assets of Federal Reserve Banks fram June 19, 1929 to Date
' (000 Omitted)

TOTAL GOVERNMENT SECURITIES  BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
-1929- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
June 19 $1,198,761 129,948 § 9,510 $ 79,671 $ 7,361 $ 959,104
June 26 1,262,428 129,717 19,810 71,207 11,632 1,016,747
July 31 1,308,014 ‘126,579 20,704 44,988 29,579 1,075,714
Aug, 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Sept. 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Oct. 30 1,648,742 259,648 32,840 310,774 29,111 991,038
Nov. 27 1,514,460 322,063 4,035 250,044 7,271 912,349
Dec, 31 _ 1,547,517 487,292 23,295 236,974 155,235 632,421
~1930-
Jan. 29 1,154,379 476,466 70 185,677 72,795 406,941
Feb., 26 1,138,522 477,610 5,145 232,521 66,785 342,781
Mar. 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apr., 30 982,225 527,124 2,385 161,846 47,718 233,452
“May 28 958,776 529,450 320 130,066 45,494 24%,046
June 11 943,213 578,452 255 107,711 40,461 210,484
June 18 942,568 576,332 21,316 99,466 33,310 206,794
CEANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED JUNE 18, 1930
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
June 18 Change June 18 Change June 18 Cha
Boston $ 44,261 80 $13,173 $1,059- $ 15,322 §1,849-
New York 190,472 10,055~ 10,628 225+ 24,078 4,063~
Philadelphia 50,202 3= 2,568 73— 25,477 815~
Cleveland 55,342 0 9,393 171- 20,276 18+
Richmond 15,594 0 5,637 981~ 19,146 764+
Atlanta 11,396 7,963+ 8,466 1,506~ 28,639 1,550~
Chicago 77,557 0 11,635 1,244~ 15,622 870~
St. Louis 22,643 0 4,799 1,401~ 18,941 3,463+
Minneapolis 25,264 25- 6,066 808~ 3,750 316+
Kansas City 18,736 0 4,302 1,019~ 13,488 2,283~
Drllas 28,170 0 3,299 419~ 9,896 462-
San Francisco 36,695 0 16,433 1,269- 12,159 3,641+
N. Y. holdovers
and other bills N 3,067 1,570+
Totals $576,332 $2,120- $99,466 $8,245~ $206,794 $3,690-

COMMENT ON CHANGES WEEK ENIED JUNE 18, 1930

Total earning assets of the System showed a decrease of $645,000 for the
current statement week. The changes by classification consisted of decreases of
$2,120,000 and 8,245,000 respectively, in outright purchases of govermment securi-
tics and bankers acceptances and $3,690,000 in bills discounted. Investments held
under sales contracts showed & net increase of 313,910,000, The latter item con-
sisted of an inercasc of $21,061,000 in government securities and a decrease of
$7,151,000 in bankers acceptances.

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



Reproduced from the Unclassified / Declassified Holdings of the National Archives

'/ Money Market

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

“DECLASSIFIED -

; J
by A,‘b , ‘ Authority E;O \bggi ;

2

Throughout the past reporting week, which included the
quarterly financing period of the Treasury, stable conditions pre-
vailed in the New York call money market. Following the decline in
the new loan rate to 2 1/2 per cent on Thursday, June 12, Exchange
call money was unchanged at that level except for a temporary advance
to 3 per cent on the afternoon of Tuesday, the 17th.

In the beginning of the reporting week, currency withdrawals.
an outflow of funds to other centers, and a reduction in Federal
Reserve bill holdings were accompanied by an increase in New York City
bank borrowings to nearly $50,000,000 on Friday, the 13th, but on the
following day about half of this amount was retired and the market
lost funds through Treasury and cammercial transactions, so that for
Saturday the City banks had reserve balances that were nearly
$50,000,000 below requirements. As these balances carried through
Sunday, the banks entered the Treasury tax date, June 16, with their
reserves showing an accumlated shortage of nearly $100,000,000.
Treasury disbursements on June 16 showed an unusually small excess
over receipts, due to large exchanges of the maturing certificate
issuc for the new issue and to foreign government debt payments being
made in cash instead of in securities. In fact, the Treasury over-
draft of $114,000,000 at New York was of relatively small preportions,
and lastel anly one day, notwithstanding that the entire Treasury over-
draft for the country was concentrated at New York. Although the
inter-district flow of funds on this day was also strongly in favor
of New York, the New York market had need of additional Reserve Bank
credit because of the large deficit in reserves which had accumlated
over the week-end. The gains for the day, while raising actual
reserve balances considerably above requirements, still left average
reserves samewhat in deficit., The additional large income tax
collections effected on Tuesday, the end of the reserve period, were
partly offset by other Treasury transections and a continued inflow
of funds from other districts, but further recourse to Federal Reserve
credit was required in order to balance average reserves for the four
day period. On the concluding day of the reporting week, the New
York banks had a large surplus of actual reserves which, together with
an excess of security purchases by the Treasury over further income
tax collections, was only partly absorbed by a return to other markets
of part of the funds sent to New York in the preceding two days. As
a consequence, the New York banks were able to retire virtually all
of their indebtedness at the Reserve Bank,

In the time money market, nominal quotations for maturities
up to 90 days and for 6 months loans were about 1/4 per cent lower at
the end of the week than a week earlier. There was little activity
reported, however, and the trading rates for the 90 day and 6 months
maturities, in which there appeared to be greatest interest shown,
were unchanged. On Thursday, the 19th, time money rates declined
further, and rather large loans for 3 and 4 months were placed at
2 3/4 and 3 per cent, respectively, new low rates since 1924,

The commercial paper market was generslly quiet, with a
continued scarcity of new drawings reported. The principal selling
range remained at 3 1/2 - 3/4 per cent, but very limited offerings
of paper priced at below the prevailing level appeared in the market,

On Thursday the Federal Reserve Bank of New York reduced its
discount rate to 2 1/2 per cent.
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The market for United States Government securities continued
The demand was good for the short-term issues and Liberty
The

active.
Loan bonds, which showed further advances in prices for the week.
volume of trading in Treasury bonds was small and prices declined
fractionally. The average price of all issues reached a new high
level for the year during the early part of the statement week, but
declined slightly during the latter part of the week.

Dealers' Offering Prices at the Close of the Current Stdtement
Week and Net Changes from the Close of the Previous Stateftent Week

Net Approx.
Issue Price Change Yield
3 1/8% Cert. of Ind. due Sept.1l5, 1930 100 11/32 - - = 1.85
31/4% » " » ? Dec. 15, 1930 100 20/32 +3/32 1.85
27/e4 * " " ®  June 15, 1931 100 8/32 +3/32 2.8
3 1/2% Treasury Notes ® Mar. 15, 1932 100 23/32 +4/32 2.50
3 1/2% " hd *» Sept.l5, 1932 100 23/32 +4/32 2.50
3 1/2% i " " Dec., 15, 1932 100 23/32 +4/32 2.75
Treasury Bills *  July 14, 1930 2 1/8%1 5/8% discount
. " " Aug. 18, 1930 2 1/8%1 5/8% .

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

o

Net Net
Issue Price Change - Issue Price Change
1st 3 1/2s 100 30/32 +6/32 Treas. 4s 1944-54 108 17732 7]32
lst 4 1/4s 102 1/32 +3/32 " 4 1/4s 1947-52 112 29/32 -7/32
4th 4 1/4s 102 25/32 +8/32 " 3 3/4s 1946-56 106 1/32 -7/32
" 3 3/8s 1943-47 101 22/32 -6/32

" 3 3/8s 1940-43 101 20/32 +2/32

Bankers

Accegtances

Reports

week
ending
June 18

Digitized for FRASER
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Federal Reserve Bank of St. Louis

_ offering at 2 per cent;

Dealers' offerings of unindorsed bankers acceptances con-
tinued at the following rates during the current statement week:
2 1/8 per cent for 30s, 60s and 90s,2 1/4 per cent for 120s and 2 3/8
per cent for 180-day bills,

Boston reports that the supply of new bills in its district
while showing a slight falling off held up fairly well during the
past week with the demand only fair. Dealers' portfolios decreased
$1,600,000, the smallest for the year caused principally by dealers
forwarding over $6,000,000 to their offices in other cities, most of
these shipments being made to New York offices. Offerings to the
reserve bank were very light. In New York there was an excellent
demand for bills during the week with fewer new bills coming out.
Dealers aggregate portfolios were reduced by sbout $34,000,000 to the
lowest they have been since the week of March 19. For the past few
days one dealer has been bidding 2 1/8 per cent on unindorsed 90s and
other dealers were inclined to hold the rate
Philadelphia reports that the demand for bills continued
extremely small during the past week. Dealers reported that more new
bills came in that district than for some time. There were no offer-
ings to the reserve bank as its rates continued higher than open
market rates, Chicago reports that more bills came out during the
past week than for several previous weeks. There was practically no
local demand for bills at present rates. Dallas reports that the
bill market in its district continued very duil. The demsnd for
bills and offerings to the reserve bank continued very light.

steady.
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/ OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated under Treasury authorizations during the
current statement week {exclusive of Treasury financing) were as foliows:
Purchases of $60,000,000 par amount 3 1/2% Treasury notes duo March 15, 1932,

‘account Surplus Money
34,210,000 par amount 3 1/2% Treasury notes due December 15, 1932,
account Alien Property Custodian (in exchange for a
like smount of Series "A" notes)
369,500 par amount 4 1/4% Fourth Liberty Loan bonds,
account Alien Property Custodian
21,000 par amount 2 7/8% Certificates of indebtedness,
due June 15, 1931, account Alien Property Custodian
5,388,750 par amount 4 1/4% Fourth Liberty Loan bonds,
- account German Spcecial Deposit Account
and oxchange of 485,500 par amount 4 7/8% certificates of indebtedness due
June 16, 1930 for like amount of 2 7/8% certificatos,
account Alien Property Custodian _
" " 7,082,500 par amount 4 7/6% certificates of indebtedness due
- June 16, 1930 for like smount of 2 7/8% certificates,
- account German Special Deposit Account

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

Transactions effected in the System Account during the current statement
week consisted of

(1) Ssles to the Treasury

for account Surplus

Money of $45,000,000 aggregate smount of
3 1/2% Series "A"™ Treasury notes.
These sales werse replaced in the
System Account by purchases in
the market of a like amount of
various issues of government se-
curities.

(2) Exchange of the

balance of the

maturing issue $10,360,000 - 4 7/8% Treasury
certificates, which matured June
16, 1930, for & like amount of
the new issue of 2 7/8% Treasury
certificates. (Part of the latter
were received by allotment on ex-
change subscription and the balance
were purchesed in the markat at par.)

(3) Exchange with

Treasury, account

Alien Property

Custodian of $34,210,000 -~ 3 1/2% Series "C"
Treasury notes for a like amount
of Series "A" notes which were
acquired for resale to the Treasury
for account Surplus Money.

(4) ®xchange in the
market of £10,000,000 U. S. Fourth Liberty

Loan bonds for a like amount of

. shopber~term government securities,
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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These transactions did not affect the total amount of holdings in the
System Account which remained at the close of business Wednesday, June 18, 1930,

at $377,300,000.

tion of issues were as follows:

The participation by Pederal reserve banks and the classifica-

PARTICYPATION BY FEDERAL RESERVE BANKS RECAPITUBATION OF HOLDINGS BY MATURITIES

Boston

New York
Philadelphie
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

- 8an Francisco

Totels

$ 43,554,500
77,039,000
35,195,000
45,176,500
14,441,500

8,824,000
57,629,500
14,017,500
17,454,500
18,733,000
18,182, 500
27,052,500

$377,300,000

July 14,
Ang. 18,
Sept. 15 ’
Dec. 15,
June 15,
Mar. 15,
Sept. 15,
Dec. 185,
4th L/L -

1930
1930
1930
1930
1931
1932
1932 -
1932 -
4 1/4%

t

t

Treasury Bills $22,500,000
” ”

3 1/8% C/1
31/4% »
e7/8% "
3 x/2% T/N
31/2% *»
31/2% "
bonds

36,000,000
86,575,000
39,825,000
18,231,000
33,828,100
84,256,000
33,411,900
12,679,000

$377,300,000
w

NOTE: On Monday, June 16, the Federal Reserve Bank of Atlanta repurchased the
$8,000,000 of its participation of government securities in the System
(These securities
had been taken over into the Federal Reserve Bank of New York's partici~
pation in the System Account on June 11 and apportioned on June 12 to the
other Federal reserve banks except New York, St. Louis and Minneapolis.)

Account, which it had temporarily sold on June 1l.

Digitized for FRASER
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L/ ITEMIZED STATEMENT OF TRANSACTIQNS IN GOVERNMENT SzCURITIES AND BANKERS ACCEPTANCES

.

AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS
FROM JUNE 12 TO JUNE 18, 1930, INCLUSIVE

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis-
Kansas City
Iallas

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases
31‘2,206,500
20, 329,500
10,024,000
14,243,800
4, 344,500
8,853, 500
16,504,000
3,699,000
4,606,500
6,165,000
5,857,000

San Francisco 9,337,000

- Totals

$115,570,000

*3ee footnote on Page 4.
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Sales
Gﬁ,zoe.soo
28,329,500
- 10,024,000
14,343,500
4,344,500
853, 500
16,504,000
3,699,000
4,606,500
6,165,000
5,257,000

9,337,000
$115,570, 000

Net
Increoase

cooco0®

8,000,000*

oNoReNoNoNeo

$s,000,000

Purchases

Issue

New York 557,545,000 Misc. Gov't Sec.
12,182,000 Rec'd on Exch. Sub.
Philadelphia 22,500 New 2 7/8% C/1
Cleveland 0 -
Atlanta 864,500 Misc. Gov't Sec.
Minneapolis 1,281,700 " " "
1] -
Totels $71,895,700
BANKERS ACCEPTANCES
({000 Omitted)
By Allot- Matur-
Holdings Purchased ment fram ities &
June 11 Own Mkt, New York Sales
Boston $14,232 § 620R § O $ 1,679
New York 10,403 6,483 " 0 6,258
5,206 A
Phila. 2,641 o] 0 73
Cleveland 9,864 0 869 1,040
Richmond 6,618 245 R 494 1,720
Atlanta 10,062 0 608 2,204
Chicago 12,879 1,176 » 1,146 3,565
St. Louis 6,200 0 553 1,954
Minn, 6,874 0 342 1,150
Kan., City 5,321 0 471 1,490
Dallas 3,718 leo » 426 1,014
San Fran. 17,702 1,280 " 387 2,936
Totals $106,214 $15,268 $5,296 $25,083

Bills held over ni

” ”

”

ght by New Yo
" ” ”»

" »

Maturities
and Sales

$50,028, 900 Misc, Gov't Sec.

Net
Decrease
0
8,000,000*

C0O0QQO0O0O0O0O0DO

$8,000,000

Issue

21,753,000 Matured 6/16/30

25,500 " 6/16/30
, 500 " 6/16/30

900,700 Misc. Gov't Sec.
1,278,900 *  n n

28,000 Matured 6/16/30

$74,015,500

Other Holdings
Close June 18, 1930

Holdings Sales Other
June 18 Contracts Bills
53,173 ¢ 1,585 $ 78
10,628 23,144 367
2,568 103
9,393 106
5,637 44
8,466 499
11,635 3,307 142
4,799 38
6,066 24
4,302 32
3,299 32
16,433 5,274 73
306,309 333,510 ¥1,538

rk for distribution to other ¥. R, Banks - - - 810

* Foreign correspondents-~ 719

Total- - ~-$3,067

NOTE: R, indicates Retained and A. indicates Allotted in the above statements -
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MATURITIES AND RATES ON BILLS FURCHASED WEEK ENDING JUNE 18, 1930
(000 Cmitted) '

1-30 days 31-60 days  61-90 days Over 90 days
2 1/8-2 1/4%4 2 1/8-2 1/4% 2 1/4% 2 1/44 Total
Boston ] 81* § 215%%* $1go%¥Hx $125 $ 620
New York 10,055 1,724 0 0 11,779
Richmond 155%% oo** .0 0 245
Chicago 769 4086 0 0 1,175
Dallas 34 33 69 32 169
San Francisco 140 1,140 0 0 1,280
Totals - $11,234 43,609 $268 $157 $15,268
* Purchased at 2 1/4 to 2 3/4%, ** purchased at 2 3/8%,
*¥* Purchased at 2 1/8 to 2 3/8%, *¥¥¥ pyrchased at 2 1/4 to 2 3/8%.
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING JUNE 18, 1930
_ {000 Cmitted)
(Excluding Sales Contracts)
Govermment Bankers -m
Securities Acceptances ' Total
Purchased $187,466 $15,268 . $202,734
Sold 167,779 - 12 167,791
Matured 21,807 25,071 : 46,878
| § 9,815~ $ 11,935-
1,5?0+(Net Change 1,570+(Net Change
l-day holdover l-day holdover
& other bills] - & other bills)
Totals $ 2,120- % 8,245- $ 10,365~ ’

HOLDINGS OF GOVERMMENT SECURITIES AND BANKERS ACCEPTANCES JUNE 18, 1930
‘ {000 Omivted)

{ Including Sales Contracts)

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

15-days days days days 6 months = months Total

Cov't Securities $21,316 $44,488 § O $183,863 $51,070 $326,911 $597,648
Bills Purchased 73,105 31,024 22,147 5,151 1,349 0 132,776
Totals 804,421 §75,512 $22,147 $159,014 $52,419 $326,011 $730,424
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June 14, 1930

Dear ifre Mtiesony

I solkmowledge receipt of and ghall bring
to the nttention of the members of the Bomrd your
letter of June 13th, enclosing report of transac-
tions in Government seourities and benkors' ecoept-
snces for the period from June 6, 1930 to Jume 11,
1980 inolusives

Very truly yours,

fe Yo HoClelland,
Assistant 3eoretary

Hrs e Ds mtteson,
“ssistant Deputy Governor,
Federsl Reserve Bank,

Hew York, Ne Te
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CONFIDENTIAL June 13, 1930 i

-

Mr. E. A. Goldenweiser,
Director, Division of Research and Statistiecs,
Federal Reserve Board,
Washington, D. C.

Dear Mr. Goldemweiser:
Enclosed is a report of open market operations
for the period from June 5, 1930 to Jume 11, 1930 inclu-

sive, together with data received from Federal reserve banks.

. B. Matteson
Assistant Deputy Governor

Encl.
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oF NEWYORK OFFIOR OF l
THE GOVBENOR |

,XK;WW "

FEDERAL RESERVE BANK

PERSONAL June 13, 1930

Dear Governor Young:

We are enclosing, for your files,a report of
open market operations for the period from June &, 1930
to June 11, 1930 inclusive, together with data received

from Federal reserve banks.

W. B. Matteson
Assistant Deputy Governor

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

Encl. i
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B | ) FOR SPECIAL CIRCULATION
j?I’EASf- t- 4L SMPTLY, INITIAL AND RETURN Tu _ECRETARY’'S OFFICE
Gov.Youni?/ - Mr. HamlinVvZ; ./ Mr. James V///QRE '
¥r. Platt Mr. Millt.eréédml Mr. Qunningham Yo
FEDERAL RESERVE BANK R
JUN 141930
oF NEwW YORK OFPFICE OF
THE GOVERNOT.
CONFIDENTIAL June 13, 1930

Dear Governor Young:
Enclosed is a report of open market operations
for the period from June 5, 1930 to June 11, 1930 inclu-

sive, together with data received from Federal reserve

N youW

W. B. Matteson
Assistant Deputy Governor

banks.

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

Encl.
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CONFIDENTIAL

Holdings of rarning Assets of Federal Reserve Banks from June 12, 1929 to Date

(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
-1929=- ASSETS Purchases (Contracts Purchases Contracts DISCOUNTED
June 12 $1,227,818 5152,208 537,665 89,403 24,624 3 933,911
June 26 1,262,428 129,717 19,810 71,207 11,632 1,016,747
July 31 1,308,014 126,579 20,704 44,9838 29,579 1,075,714
Aug. 28 1,291,562 126,566 18,755 95,260 61,248 973,627
Septe. 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Oct.e 30 1,648,742 259,848 32,4840 310,774 29,111 991,038
Nove 27 1,514,460 322,063 4,035 250,044 7,271 912,349
Dec. 31 1,547,517 487,292 23,295 236,974 155,235 632,421
=1930~ -
Jan. 29 1,154,379 476,466 70 185,677 72,795 406,941
Feb. 26 1,138,522 4774610 5,145 232,521 66,785 342,781
Mar., 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apr, 30 #982,225 527,124 2,388 161,846 47,718 233,452
May 28 958,776 529,450 320 130,066 45,494 247,046
June 4 978,652 542,159 1,675 127,969 61,271 239,728
June 11 943,213 578,452 255 107,711 40,461 . 210,484
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SLLES CONTRACTS)
DURING WEEK ENDED JUNE 11, 1930
{000 Omitted)
GOVIRMMENT SECURITILS  BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
June 11 Ghange June 11 Change June 11 Change
Boston $ 44,261 3 2,784+ 3 14,232 3 3,004+ 517,171 § 585+
New York 200,527 18,947+ 10,403 9,552~ 28,141 20,429~
Philadelphia 50,2056 2,885+ 2,641 608= 26,292 1,911~
Cleveland 55, 342 3,780+ 9,564 1,777= 20,258 29 334+
Richmond 15,594 2,089+ 6,618 1,114~ 18,382 " 325~
A%lanta 34433 69495~ 10,062 1,319« 0,189 25599~
Chicago 77,557 5,072+ 12,879 2,160~ 16,492 1,899~
St. Louis 22,643 2386+ 64200 805~ 15,478 5, 64£9=
Minneapolis 25,289 1,367+ 6,874 531~ 3,434 188<
Kansas City 18,736 1,687+ 5,321 696~ 15,771 492+
Dallas 28,170 1,791+ 3,718 1,042- 10,358 715+
San Franeci seo 36,695 0 17,702 1,815~ 8,518 370~
N. Y. holdovers
and other bills 14497 1,843
Totals 5784452 336,293+ S107,711 520,258= 3210,484 329,244~
] E———— ] E——— 3

COMMENT ON CHANGES WEEK INDED JUNE 11, 1930

Total earning assets of the System showed a decrease of 335,439,000 for

the current statement week.

The changes by classification eonsisted of an increase

of ;336,293,000 in outright purchases of government securities, and decreases of
320,258,000 in ocutright purchases of bankers acceptances, ;29,244,000 in bills dis-

counted, and ;22,230,000 in investments held under saies contracts.

This latter

item consisted of a decrease of 31,420,000 in government securities and 20,810,000
in bankers acceptancess g
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Easy conditions continued %o prevail in the call money mar—
ket during the past reporting week. The Stock ixchange rate held at
3 per cent until Thursday, June 12 when the rate for new loans dropped
to 2 1/2 per cent. And on Friday, June 13 money renewed at 2 1/2 per
cent,

An inflow of funds from other centers, a further return of
currency from circulation after the holiday, a continued declins in
reserve requirements, and purchases of $35,000,000 more of securities
for the System Special Investment Account during the week more than
offset a decline in Federal Reserve bill holdings and permitted the
New York City banks to again get almost completely out of debt at the
New York Reserve Bank.

Time money quotations continued to decline to new low levels

“since the latter part of 1924. Thirty day money at the end of the

week was quoted at 2 Q/4 bid, 3 per cent offered; 60 days at 3 per
cent flat; 90 and 120 days at 3 bid, 3 1/4 asked; 5 months at 3 1/4
bid, 3 1/2 askedj and 6 months at 3 1/2 bid, 3 3/4 asked. 4although
the total volume of business was extremely limited, 6 months money
loaned at a new low general rate of 3 1/2 per cent. Ninety day money
did not drop below 3 1/4 per cent, except for a small amount of re-
newals at 3 per cent.

In the commercial paper market, there continued to be a
scarcity of drawings of high grade paper, despite the low rate range
of 31/2 - 3 3/4 per cent prevailing. While a fairly good general
bank investment demand for paper continued, the activity of the market
was curtailed by the limited amount of paper that dealers had to offer,

The market for United States Government securities continued
active and strong. The demand was good for both the short and long-
term issues and prices advanced fractionally. The average price of
all issues was very close to the high level for the year.

Dealers! Offering Prices at the Close of the Current Statement
Week and Net Changes from the Close of the Previous Statement Week

Net Approxs

Issue Price Change Yield
3 1/8% Cert, of Ind. due Septe 15, 1920 100 11/32 +1/32 1.75
31/4 n " ¢ " Dec. 15, 1930 100 17/32 +2/32 2.18
27/8% " w w ® June 15, 1931 100 5/32 +5/32 2.71
3 1/2% Treasury Notes ® Mar, 15, 1932 100 19/32 +4/32 2.69
3 1/2% " " "  Sept. 15, 1932 100 19/32 +4/33 2469
31/2% " " " Dee. 15, 1932 100 19/32 +4/32 2431
Treasury Bills " July 14, 1930 2 1/4% - 1 3/4% discount
n w * pug. 18, 1930 2 1/4% ~ 1 7/8% "

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

Issue Price  Ghange Issue Price Change .
1st 3 1/2s 100 24/32 +13/32 Treas.4s 1944~54 108 24/32 +16/32
ist 4 1/4s 101 30/32 + 8/32 " 4 1/4s 1947-52 113 4/32 +17/32
4th 4 1/4s 102 17/32 + 4/32 v 3 3/4s 1946~56 106  8/32 +15/32
" 3 3/8s 1943-47 101 16/32 + 9/32
" 3 3/8s 1940~-43 101 18/32 +12/32
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Dealerst® offerinzgs of unindorsed bankers aeceptances were
at the following rates at the close of the current statement week:
2 1/8 per cent for 30s, 60s and 90s, 2 1/4 per cent for 120s and
2 3/8 per cent for 180-day bills.

Boston reports that the supply of new bills in its dis-
trict during the past period increased considerably, The demand al~-
though showing some improvement was not sufficient to take care of
the new supply. The result was that more bills were offered to
the reserve bapnk during the past week than for several months past,
Dealers forwarded nearly 52,000,000 bills to their offices in other
cities, receiving approximately {700,000, With this outlet and
with increased sales to the reserve bank dealers® portfolios showed
little change over the previous periods In New York the bill mar—
ket was fairly active during the weeke. Following the reduction in
rates at the end of the last statement week, dealers made a further
reduction of 1/8 per cent on the opening day of this period to 2 1/4
bid, 2 1/8 offered up to 90 days, 2 3/8 bid, 2 1/4 asked for 4 months,
2 1/2 bid, 2 3/8 asked for 5 and 6 monthse Indorsed bills 1/8 per
cent lesss This reduction brought rates to the iowest levels they.
have been since the autumn of 1924+ This resulted in dealers' pur=-
chases exceeding sales considerably the first day of the period, but
for the balance of the period their purchases and sales were about

equal, ©Philadelphia reports that its bill market continued very

dull, there being practically no interest shown in bills during the
period week, Chicago reports that the bill market in its district
continues very quiet. Dallas reports that its bill market was very
dull. The demand for bills and offerings to the reserve bank

¢ontinued very light.
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated under Treasury suthorization during the current
statement week (exclusive of Treasury financing) were as follows:

Sales of § 400,000 par amount 3 1/2% Treasury notes due March 15, 1932
account Alien Property Custodian
1,000,000 * " 4 1/4% Fourth Liberty Loan bonds, account
Govermment Life Insurance Fund
275,000 " " 2% Consols of 1930, account Comptrollsr
of the Currency

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

Under authority to purchese govermment securities for the System Account
not to exceed $25,000,000 a week for two weeks, as mentioned in last week's report,
purchases of $35,000,000 have been made during the current statement week. or
this $35,000,000, $10,000,000 was delivered during the calendar week ending June 7
and $25,000,000 was delivered during the current calendar week. These purchases
together with the §$15,000,000 purchased during the calendar weck ending June 7,

- mentioned in last week's report, complecte the purchase of $50,000,000 as authorized,

These purchases brought the total amount of holdings in the System
Account up to $377,300,000 at the close of business Wednesday, June 11, 1930.
The participation by Federal reserve banks and the classification of issues were as
follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPTTULATION OF HOLDINGS BY MATURITIES

Boston $ 43,554,500 June 16, 1930 - 4 7/8% ¢/I § 10,360,000
New York 85,039,000 “July 14, 1930 ~ Treas. Bills 22,500,000
Philadelphia 35,195,000 Aug. 18, 1930 - " " 36,000,000
Cleveland 45,176,500 Sept. 15, 1930 - 3 1/8% C/1 80,575,000
Richmond 14,441,500 Dec, 15, 1930 -~ 3 1/4% " 38,425,000
Atlanta 824,000 Mer. 15, 1932 - 3 1/2% T/N 39,012,100
Chicago 57,629,500 Sept. 15, 1932 - 3 1/2% " . 77,806,000
8t. Louis 14,017,500 Dec. 15, 1932 - 3 1/2% " 63,671,900
Minneapolis ' 17,454,500  4th L/L -~ 4 1/4% bonds 8,950,000
Kansas City 18,733,000
Dallas 18,182,500
San Francisco 27,052,500 P

Totals $377,300,000 2 $377, 300,000

% &4

NOTE: On Wednesday, Iéhgaal;bthe Federal Reserve Bank of Atlanta, due to condi-

’ tions in Florida, asked to be rclieved temporarily of $8,000,000 of its
participation of govermment securities in the System Account. These sescuri~
ties werse taken over into the Federal Reserve Bank of New York's participation
on June 1l and wore apportioned to other Federal reserve banks on June 12,
which expressed a willingness to participate.
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ITEMTZED STATEMANT OF TRANSACTIONS IIT GOVARMMENT SECURITIES AVD BAMK.RS ACCLEPTANCES
AFFACTING THx INVESTMANT 4CCOUNT OF 4lr F.DLRAL RESFRVE BANKS

GOV-RNMENT SECURITLAS ~ SYSTIM TN ESTMENT ACCOUNT Net
Purchases Sales In%%gase Decrease
Boston $ 2,902,500 3 118,000 $ 2,784,500 0]
New York 17,746,500 199,000 17,547,500 0
Philadelphia 2,979,500 94,000 2,855,500 0
Cleveland 3,900,500 120,500 3,780,000 0
Riclmond 2,125,000 364500 2,088,500 0
Atlanta 1,507,000 8,023,000 0 6,516,000
Chicago 5,224, 500 153,000 5,071,500 0
St. Louis 2,421,000 35,000 2,386,000 0
Minneapolis 1,241,000 47,000 1,194,000 0
Kansas City 2,036 4500 49,000 1,987,500 0
Dallas 1,839,000 48,000 1,791,000 0
San Francisco 77,000 77,000 0 0
Totals 344,000,000 59,000 4000 341,516,000 564 516,000
- e —————— 3 ——
o7 OTHER TRANSACTIONS IN GOVERNIMINT SECTRITIES
Purchages Issue Sal es Issue
New York 17,400,000 Misc, Gov't Sec. 316,000,000 Misc. Gov't See,
Atlanta 529 ’ OOO 14 " 1] 508 ’ 550 ” 114 ”
Minneapolis 1,943,050 " " " 1,770,200 " " i
Kansas City 0 - 300,000 " " "
Totals 519,672,050 5184 378, 550
BAMNKERS ACCEPTANCES
(000 Omitted)
Other Holdings
By Allot- Mature Close June 11, 1930
Holdings Purchased ment from itiecs Holdings Sales Other
June4 Own Mkt. New York & Sales June 11 Contracts Bills
Boston  § 114228 » 4,0837R. 0 5 1,079 5 14,232 . 3,574 A 78
New York 19,955 3,029 " 0 12,581*% 10,403 29,977 367
8,662 L.
Phila, 39249 0 0 608 2,641 0 103
Cleve, 11,341 0 998 2,775 0,564 0 106
Riche 74732 245 Re 804 2,183 6,618 o) 44
atlanta 11,381 0 960 2,279 10,062 0 458
Chicago 15,039 710 * 2,005 4,875 12,879 5,955 142
St. Louis 74005 0 915 1,720 64200 0 38
Minne 75405 0 445 976 5,874 0 24
Kan. City 65017 0 79 1,475 54321 0 32
Dallas 44760 77" 612 1,731 35718 0 32
San Frane 19,517 553 n 1,144 3,511 17,702 24955 73
Totals 124,629 17,358  .;8,662 35,773 106,214 40,461 8,497
Bills held overnight by New York for distribution to other F.Re Banks - = 0
Total -~ -~ ~ 21,497
=

*Includes /1,808,000 sold to Boston from New York portfolio.

NOTE: R. indicdates Retained and A. indicates illotted in the above statemente
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MATURITIES AND RATES ON BILLS PURCHASED WibEK INDING JUNE 11, 1930
{000 Omitted)
1-30 days 31-60 days 61-90 days Over 90«agys )
2 1/4-2 5/8% 2 1/4-2 5/8% 2 1/4~2 3/8% 2 1/29% Total
Boston $ 1,810 $ 786 51,487 0 5 4,083
New York 8,616 3,024 40 11 11,691
Richmond 5 240 0 o 245
Chicago 436 274 0 0 710
Dallas 49 28 0 0 79
San Francisco 217 305 30 0 552
Totals 311,133 $4,657 51,557 a1 317,358
- ] - ———— - - 4 et
RECAPITULATION OF PURCHASES AND SALKS OF GOVERNMENT SECURITIES
- AND BANKERS ACCEPTANCES DURING WEEK ENDING JUNE 11, 1930
(000 Omitted)
{ixcluding Sales Gontracts)
Government Bankers
Securities Acceptances Total
Purchased 63,4672 517,358 381,030
Sold 27,379 1,833 29,212
Matured 0 339940 33,940
518,415~ w17 9876+
1,843 {(Net Changse 1,843~ {Net Change
l~day holdover 1-day holdover
. N and other bills) and other bills)
Totals 336,293+ 320,258~ 316,035+

HOLDINGS OF GOVZRNMANT SECURITIES AND BANKERS ACCAPTANCES JUNE 11, 19X

{000 Omitted)
(Including Sales Contracts)

Within 16~-30 31460 61=-90 91 days~ Over 6
15-days days days days 6 months months Total
Gov't Securities § 32,422 0 U44,500 60,689 87,742 353,354 (3578,707
Bills Purchased 794187 37,021 23,434 74283 1,247 0 148,172
Totals 3111;609 $37,021 367,934 367,972 388,989' 3353,354 .3726,879
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Juns 7, 1930

Dear Mr. Matteson:

This will acknowledge receipt of your lete
ter of June 6, addreased to Governor Young, enclosing
report of open market operations for the period from
May 29 to June 4, inclusive.

Very truly yours,

(®igned) J. . Noell

JQ C' Noall’
Assistant 3eoretary.

Mr. W. Be lht'hlon.
Asat. Deputy Governor,
Federal Reserve Bank,
New York City, N. Y.
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FEDERAL RESERVE BANK

oF NEwWYORK

CONFLLenTIAL

June &, 1330

Mr. . A, Goldenweiser,

Nirector, Division of Hesearch and -tatistics,
Federal Reuerve Bosard,
ashin;ton, D. C,

Dear ir. Goldenweiser:

1

Fncloged i= = report of open market operrtions
for the period from May 239, 1950 to June 4, 1950 inclusive,

together with data received from Federal reserve banks.

4%
+ "3 %
i@ ot -
he D N

”if%‘% 3
T
B

. Matteson
tasistont Deputv Governor

fnel.

Federal Reserve Bank of St. Louis
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RECEIVED

JUN ™7 1939
O OF
THE R :,;, .. g

FEDERAL RESERVE BANK

oF NEwWYOorK

Yune 8, 1950

M"Mﬁl’
- 2 2. A. Y. :
o Vo o 1930 ¢

: R VR 3
Dear Governor Young: ‘ k__‘,ﬁ_gm_"m_mmj

1

we are enclosing, for your files, s report of open
market operations for the period from Iay 29, 1950 to June
4, 1250 inclusive, together with dats received from Federal

reserve panks.

r
47

truly yours,
4

Honorable Roy A. Young,
Governor, Federal Reserve Borrd,
v:ashington, L. C.

“nel.
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? e, T ;:.':,:.\/ Mr. MillerM Mr. Cunninghan
\ FEDERAL RESERVE BANK
oF NEwWYORK
CUNFIDENTIAL June 6, 1930

Dear Goveruor Young:

Enclosed is s report of open marzet operations
for the period from May 29, 1930 to June 4, 1930 inclusive,
together with data recceived from Federal reserve banxks.
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ONFIDENTIAL

REPORT? OF OPEN MARKET OPERATIONS WEEK ENDED JUNE 4, 1930

Holdings of Earning iassets of Federal Reserve Banksg from June 5, ;929 to Date

{000 Omitted)
TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Qutright Sales
-19528~ ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
June 5 1,247,436 T3136,868 510,460 T 06,082 16,215 1 977,444
June 26 1,262,428 129,717 19,810 71,207 11,632 1,016,747
Juy 31 1,308,014 126,579 20,704 44,988 29,579 1,075,714
Auge 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Septe 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Octe 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nove 27 1,514,460 322,063 4,035 250,044 7,271 912,549
Dece 31 1,547,517 487,292 23,295 236,974 155,235 632,421
~1930~- - ‘
Jan. 29 1,154,379 476,466 70 185,877 72,795 406,941
Febe 26 1,138,522 477,610 5,145 232,521 66,785 342,781
Mare 26 1,001,090 526,284 2,715 1434772 112,710 206,829
APTe 30 982,225 527,124 2,385 161,846 47,718 233,452
May 28 958,776 529,450 320 130,066 454494 247,046
June 4 978,652 542,159 1,675 127,969 61,271 239,728
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRLCTS)
DURING WEEK ENDED JUNZ 4, 1930
{000 Omitted)
GOVERNMENT SECURITILS BANKERS ACCEPTANCIS BILLS DISCOUNTED
Balance Net Bal ancs Net Balance Net .
June 4 Ghange June 4 Change June 4 Change
Bogton v &1,477 5 1,154+ 311,238 (1,305 5 16,586  33,126=
New York 181,580 2,532+ 19,955 4,824+ 48,570 4,257~
Philadelphia 47,320 1,195+ 3,249 742~ 28,203 34293~
Cleveland 51,562 1,566+ 11,341 314+ 17,924 34607~
Richmond 13,505 865+ 7,732 204+ 18,707 2,186+
Atlanta 9,928 898+ 11,381 1,376~ 32,788 4,074+
Chicago 72,485 2,101+ 15,039 485= 18,391 1,026+
St. Louis 20,257 989+ 75,005 308~ 21,127 1,869+
Minnespolis 23,922 57~ 74405 781+ 3,622 61+
Kansas City 17,049 724+ 6,017 212~ 15,279 855~
Dallas 264379 742+ 44760 1,015~ 9,643 1,047+
San Francisco 36,695 0 19,517 2,077~ 8,888 24443~
N. Y. holdovers
and other bills 34340 70Q=
Totals $542,159 12,709+ 127,969  .2,097- 3239,728 57,318~
— ] =R

COMMENT ON CHANGES WEEK ¥NDED JUNE 4, 1930

Total earning assets of the System showed an increase of 19,876,000 for
the current statement week, The changes by classification ¢onsisted of an increase
of $12,709,000 in outright purchases of government seccurities and decreases of
$2,097,000 and $7,318,000 respectively in outright purchases of bankers acceptances
and bills discounted, and an increase of $17,132,000 in investments held under sdss
contracts. The latter item consisted of increases of (1,355,000 in government

seeuritice and 315,777,000 in bankers acceptancess
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Daring the past reporting week Stock Exchange call money was
unchenged at 3 per cent, 'The month-end and week-end holiday had only
a minor effect upon retes in the call money market; for a time, funds
were not availabdle at 2 1/2 per cent in the outside markat, but short-
ly after the turn of tho month outside moncy again became available at
concessions from the Exchange rate.

Just before the May 30 holiday, funds were withdrawn in
large volume from the New York monoy market, prosumably to provide for
currency requirements in other centers, and there was also a consider-
able increasc in currency circulation in this district. These losses,
together with the usual month-cnd increase in member dbank reserve re-
quiroments, made necessary the use of an increased amount of Reserve
Bank credit, which chiefly took the form of mamber bank borrowings,
though there also was a rise in Federal Rescrve repurchase agreement
bill holdings. Accampanying somo decline in reservs requirements
after the opening of the new month and a return of currency from cir-
culation, the indebtedness of the New York City banks began to decline,
a retirement that was greatly accelerated by a security purchase for
the System Special Investment Account. Althqugh the New York City
banks* borrowings showed only a modorate net increasse for the period,
their average indebtedness rose to $54,000,000 from $10,000,000 in the
previous week.

Time money was featureless during the weck, at levels prac=
tically unchanged from the close of the provious period. Nominal
quotations at the close of businuss on June 4 were: 30 to 60 days,

3 per cent flat; 90 days, 3 1/4 per cent flat; 4 to 5 months, 3 1/4
bid, 3 1/2 per cent asked; 6 months, 3 1/2 bid, 3 3/4 per cont asked.

The commercial papcr market was less active during the past
weck, duc largely to the limited volume of nuw drawings of prime paper
that came into the market, The rate range for prime names continued
to be 3 2/2 =~ 3/4 per cent.

The market for United Statcs Governmont securities continued
strong and active, The demand was good for all issues, espscially
for the shorter maturities and prices of most issues advanced fraction=-
allye.

Dealerst Offering Prices at the Closc of the Current Statement
Week and Not Changes from thc¢ Close of the Previous Statement Week
' K Nct ApPpTOX,.

Issus Price Change Yield
4 7/84Cert, of ind. due June 16, 1930 100 3/38 -2/32 1,41
31/8% *» " ® " gept. 15, 1930 100 10/32 - - - 1,96
31/4% n n ® ® Dee. 15, 1920 100 15/32 43/32 2e34
% 1/2% Treasury Notes " Mar. 15, 1932 100 15/32 +1/32 2,87
31/2% " " " Septe 15, 1932 100 15/32 +1/32 2.87
3 1/2% Y » n Dec, 15, 1932 100 15/32 +1/32 2459
Treasury Bills " July 14, 1930 2 3/8% - 2 % discount
" " " jug, 18, 1930 2 1/2% - 2 1/8% "
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Closing Prices on New York Stock Exchange at the Close of
the Surrent 9tatemont Week and Net Changes from
Close of the Previous Statement Week

Net Net

Issue Price Chan Issue Price Cha
1st 31/2s 100 11732 -1/32 Treas. 48 1944-54 108 8/32 +4/32
lst 4 1/4s 101 22/32 -1/32 " 4 1/4s 1947-52 112 19/32 +3/32

" 3 3/4s8 1946-56 105 25/32 +7/32
" 3 3/8s 1943-47 101 7/32 -4/32
» - 3 3/83 1940-43 101 6/32 +1/32

4th 4 1/4s 102 13/32 +3/32

Bankers Dealers® offering rates for unindorsed bankers acceptances
Acceptances. were at the following rates at the close of the statement week:
2 1/4 per cent for 30s, 60s and 90s; 2 3/8 per cent for 120s and
2 1/2 per cent for 180-day bills, representing a reduction of 1/8 per
cent on all maturities over the rates prevailing at the close of the
previous statement week.

" Reports Boston reports that there was very little change during the
woek past week in the local bill market, The supply of new bills was
ending smaller than during the previous week, whilg sales by dealers dropped -
June 4 to the lowest amount for the year.,. Dealers consequently forwardsd an

excess of nearly $2,500,000 bills to their offices in other cities.
Thirty or ninety day maturities were easiest moved, but as a whole
bills did not move freely. 1In New York the supply of bills fell off
substantially this week as compared with the past two weeks. The
demand was good particularly for 90-day maturities and came principally
from foreign buyers. Doalers' sales exceeded their purehases con-~
siderably and portfolios were reduced accordingly, Some dealsrs were
very low on nineties. This condition resulted in dealers rsducing
rates on the last day of the period by 1/8 per cent on all maturities,
Philadelphia reports that its bill merket was very quiet. The supply
of new bills was negligible with the demand smell. Offerings to the
reserve bank were practically nil as its buying rates ﬁgre still out
of line with market rates. Chicago reports that the bill market in
its district continued very quiet during the past week. Dallas
reports that its bill market was also quiet during the past period.
There was very little demand for bills and offerings to the resecrve
bank were light,
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

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

Sale of %1,100,000 - 3 1/2% Treasury notes due March 15, 1932
account Alien Property Custodian

1,000,000 - 4 1/4% Fourth Liberty Loan bonds, account
Government Life Insurance Fund

42,100,000 - Total Sales
and purchase éf $15,000,000 - 3 1/2% Treasury notes due March 15, 1932, account
Surplus Mbné}.
SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVZRNMENT SECURITIES

A majority of the executive committee of the Open Market Policy
Conference and a majority of the governors of the Federal reserve banks and the
Federal Reserve Board approved the purchase of government securities not to exceed
$25,000,000 a week for the next two weeks, with the understanding that the matter
will again be reviewed at that time. Undor this program $15,000,000 of government
securities were purchased on Wednesday, June 4, and apportioned to eleven Federal
reserve banks which expressed a desire to participate. This purchase brought the
total holdings in the Account at the close of business Wednesday, June 4, 1930, up
to §342,300,000. The participation by Federal resserve banks and the classifica-~

tion of issues were as follows:

RECAPITULATION OF HOLDINGS BY MATURITIES

PARTICTPATION BY FEDERAL RESERVE BANKS

Boston $ 40,770,000 June 16, 1930 - 4 7/8% ¢/I § 5,360,000
New York 67,491,500 July 14, 1930 - Treas. Bills 22,500,000
Philadelphia 32,309,500 Aug. 18, 1930 - " " 36,000,000
Cleveland 41,396,500 Sept. 15, 1930 - 3 1/8% C/I 80,075,000
Richmond 12, 353,000 Dec. 15, 1930 - 3 1/4% *» 38,425,000
Atlanta 7,340,000 Mar. 15, 1932 - 3 1/24 T/N 20,212,100
Chicago 52,558,000 Sept. 15, 1932 - 3 1/2%4 74,806,000
St. Louis 11,631,500 Dec, 15, 1932 - 3 1/24 * 56,971,900
Minneapolis 16,260,500 4th L/L - 4 1/4% bonds 7,950,000
Kansas City 16,745,500
Dellas 16,391,500
San Francisco 27,052, 500
Totals $342, 300,000 $342, 300,000
f— e ———— ———
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TTRMIZED STATEMENT OF THANSACTIONS IN GOVEFNMENT SECURIT1ES AND BANKERS ACCEPTANCES
L AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS
’,/’ MAY 29 TO JUNE 4, 1930, INCLUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases
Boston $ 1,154,000
New York 3,956,000
Philadelphia 1,195,000
Cleveland 1,566,000
Richmond 865,500
Atlanta 1,112,500
Chicago 2,101,500
St. Louis 989,000
Minneapolis 494,500
Kensas City 824,000
- Drllas 742,000
San Francisco _ 0
Total $15, 000,000
- P

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases Issue Seles _ Issue
New York 532 400,000 Misc. Gov't Sec. §33 824,000 Mlsc Gov't Sec.
Atlanta 202,600 " 415,900 A
Minnsapolis 572,000 ¢ *w n 1,123,500 ™ " "
Kansas City 0 - 100,000 " "
Totals $33,174,600 $35,463,400
R — TN

BANKERS ACCEPTANCES
(000 Omitted)

Other Holdings

By Allot- Metur- Close June 4,1930

Holdings ©Purchased ment from ities Holdings " Sales Other -

May 28 Own Mkt. New York & Sales June 4 Contracts Bills
Boston $ 12,533 §$ 231 R $ O 51,536 $ 11,228 $ 3,280 § 78
New York 15,131 * 7,933 » 0 3,109 19,955 52,545 367

16,498 A

Phila. 3,991 0 0 748 3,249 0 103
Cleve. 11,027 0 2,247 1,933 11,341 0 106
Rich. 7,528 165 R 1,511 1,472 7,732 0 44
Atlanta 12,757 45 » 1,931 3,352 11,381 0 515
Chicago 15,524 349 " 3,420 4,254 15,039 2,546 142
St. Louis 7,313 0 1,720 2,028 7,005 0 38
Minn, 6,624 427 " 933 579 7,405 0 24
Kan. City 6,229 o 1,473 1,685 6,017 0 32
Dallas 5,775 32" 1,194 2,241 4,760 0 7 32
San Fran, 21,594 1,903 " 2,069 6,049 19,517 2,891 73
Totals 5126 026 27,583 $16,498 $28,980 $124,629 $61,271  §$1,554
Bills held over night by New York for distribution to other F. R, Banks - - - 1,746
" " " L A " " " foreign correspondents— 40
Totdl = = = = = - - - 53,340
PR

NOTE: R. indicates Retained and A. indicates Allotted in the above statement.

*0f this amount $6,522,000 was of such short maturity that it was impracticable to
allot to other Federal reserve banks,

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



Reproduced from the Unclassified / Declassified Holdings of thé National Archives

DECLASSIFIED -

Authority E;O : \bggl | i

6

MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING JUNE 4, 1930

(000 Omitted)

1-30 days 31-60 days 61-90 days Over 90-days
2 3/8-2 5/8% 2 3/8-2 5/8% 2 3/8-2 5/8% 2 1/2% Total

Baston $ 50 $ 9 3172 80 $ 23
New York 17,345 6,352 155 579 24,431
Richmond 0 0 165 0 165
Atlante 0 45* 0 0 45
Chicago 136 213 0 o] 349
Minneapolis 0 1l 426 ¢ 427
Dallas 16 16 0 0 32
San Francisco 208 1,664 3l 0 1,903

Totals 217,755 $8, 300 8579 $27,583

* Purchased at 3%.

$949

ol
S——

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES IURING WEEK ENDING JUNE 4, 1930

Government

Securities

Purchased $48,174
Sold 35,465
Matured 0

Totals 812,709+

(000 Omitted)
(Excludiné Sales Contracts)

Bankers
Acceptances

$27,583
o
28,980
§ 1,397~
700-(Net Change
1-day holdover:
& other bills)

$ 2,097~

Total

875,757

35,465
28,980
811,512+
700-(Net Change
1-dey holdover
& other bills)

410,612+

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES JUNE 4, 1930

{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 $ 26,840 & O 844,500 $60,689 $87,142 $324,654 $543,834
Bills Purchased 116,554 30,334 33,880 7,126 1,336 0 189,240
Totals $143,403 $30,334 §78,390 $67,815 £88,478 $324,654 $733,074

—
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June 3, 1930

Desr lir. Yattesont

I soinowledge regseipt of and shall bring to
the attention of the members of the Federal Re~
sorve Board your letter of June 2nd, enclosing
report of transegtions in Government securitles
and barkers' scoeptances as reported to your
Comalttee for the perlod from May 22, 1930 to
Vay 23, 1930 inclusive.

Very truly yours,
WRErazd) B B Thoo Tt

Ee He loClelland,
Lsgistant Secretary

Mre s Be Yatteson,
‘galgtant Deputy (-overnor,
Federal Reserve Bank,

New York, H. Y.

|
|
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‘J’\\\)J )VN‘" Q;ﬁ FEDERAL RESERVE BANK
6\\{\}& Uj/ | - oF NEwYork
C CONFIDERTIAL ‘ | June 2, 1970 , ‘

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

Dear Mr. Goldenweiser:
Fnclosed is a report of open market operations
for the period from Mav 22, 1930 to May 28, 1930 inclusive, .
together with data received from Federal reserve banks.
Verngruly yours,

/ 14

V. B. Matteson
Assistant Deputy Governor

Encl.

P,

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‘ | - . | A’uthority E,O . \béﬂ \ :
- |

{ )
FEDERAL RESERVE BANK
oF NEWYORK
ParRoONAL /N June 2, 1950
. ‘{ ‘ k%x

Dear Governor Youns:

we are enclosing, for your files,= report of open
nerket operations for the period from May 22, 1920 to war 28,
1430 inclusive, torether with dats received i'rom Federsl re-

serve banks.

. B. watteson
Lssistant Deputy Governor

Honorsble Roy A. Young, .
Governor, Federal Reserve Bosrd,
washington, D, C.
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«, | } FOR SPECIAL CIRCULATION
U —— j PLEASE READ| )MPTLY, INITIAL AND RETURN T¢ _J@RETARY'S OFFICE
Gov. Young/ Mr. Hamlin Mr. James ‘ e
Fr. ™ 3¢ Iz Mils Mr. Cunninghan l/.‘r 1e

FEDERAL RESERVE BANK

. oF NEWYORK

RECEIVED

JUN3 1930

OFFIOE OF
GOVERNOR

L

\

CUNFLDENTLIAL June 2, 1950

fom Har 22, 1970 to May 28, 1930 inclusive,

e together with Bata received from Fgderal reserve banks.

W. B. Eatteson ‘
Assistant Deputy Governor

Encl.

Honorsble Roy A. Young,
Governor, Federal Reserve Board,
washington, . C.
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CONFIDENTIAL
- REPORT OF OPEN MARKET OPIRATIONS WEEK ENDED MAY 28, 1930

Hbldings of Earning Assets of Federal Reserve Banks from May 29, 1939 to Date
o (000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales '
-1929= ASSFTS Purchases Contracts Purchases (ontracts DISCOUNTED
May 29 31,298,502 137,132 3 7,440 $103,416 514,503 3 988,194
June 26 1,262,428 129,717 19,810 71,207 11,632 1,016,747
July 31 1,308,014 126,579 20,704 44,988 29,579 1,075,714
Auge 28 1,291,562 | 126,566 18,755 95,266 61,248 9734627
Septe 20 1,375,467 125,973 26,086 179,449 844485 944,399
Octe 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov, 27 1,514,460 328 4063 4,035 250,044 7,271 9124349
Dec. 3l 1y547,517 487,292 234295 236,974 155,235 632,421
-1930= '
Jan, 29 1,154,379 476,466 70 185,677 72,795 406,941
Feb. 26 1,138,522 477,610 5,146 - 232,521 66,785 342,781
Mar. 26 1,001,090 526,284 2,715 143,772 112,710 206,829
. Apr, X0 982,225 527,124 2,385 161,846 47,718 233,452
May 21 931,603 526,695 1,625 147,915 38,969 209,999
May 28 088,776 539,450 320 130,066 45,494 247 4046
CHANGES IN FEARNING ASSET HOLDINGS {EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED MAY 28, 1930
(060 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
May 28 Change Mey 28 Change May 28 Change
Boston 5 40,323 0 $ 12,533 & 101+ S 19,718 3 1,643+
New York 179,048 1,990+ 15,131 34586= 52,827 2%y 547+
Philadelphia 464125 0 34991 596~ 31,496 2,065+
Cleveland " 49,996 0 11,0287 1,917~ 21,53 3,160+
Richmond 12,640 0 7,528 1, 322 164521 216=
. Atlants 9,030 243% 12,757 3 g 354 28,714 2,711+
Chicago 70,384 0 15,524 522= 174365 1,414~
St. Louis 19,268 0 74313 1,847~ 19,258 2,326+
Minneapolis 23,979 522+ 69624 367~ 3,561 . 330+
Kansas ¢ity 16,325 0 6,229 24403 16,13 528+
Dallas 25,637 0 5,775 1,408= 84596 213~
San Frangiseo 36,695 0 21594 989~ 11,331 24580+
N. Y. holdevers
and otheyr bills 49040 4454
Totals 529,450 32,755+ 130,066 (17 4849 5247,046  $32,047+

P s

= T

COMMENT ON CHANGES WEEK ENDED MAY 284 1930

Total earning assets of the System showed an increase of $27,173,000 for
the current statement week. The changes by classification, consisted of increases
of 42,755,000 and $37,047,000 respectively in outright purchases of government
securities and bills discounted and $5,220,000 net in investments held under sales
contracts, and a decrease of 517,849,000 in outright purchases of bankers accept=
ances. The change in sales ceontracts consisted of a decrease of ©1,305,000 in
government securities and an increase 0f (36,525,000 in bankers acceptancess
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Money For the third consecutive week call money was steady at 3
Market per cent on the Stock Exchange, with trades in the outside market re-

ported during much of the time 2t 2 1/2 per cent. Funds were in some-
what incereased demeand on the approach of the month-end and holiday, but
supplies were ample throughout the perioed.

During the reporting week currency rsquirements and an ex-
cess of bill maturities over System - purchases caused moderately large
losses to the money market, which were only parily counterbalanced by
an inflow from other districts. As a result of this situation and of
an increase in reserve requirements, the member banks borrowed moderate-
ly at the Reserve Bank.

The time money market remained quiet with & further easing
tendency in evidence. At the close of the period nominal gquotations
{chiefly on the asked rate side of the market) were down approximately
1/4 per cent to the following: 30 and 60 days, 3 per cent flat; 90

- days, 3 1/4 per cent flat; 4 months, 3 1/4 bid, 3 1/2 per cent asked;
T 5 months, 3 1/2 bid, 3 3/4 per cent asked; and 6 months, 3 3/4 per
cent flat, Loans for 90 days at 3 1/4 per cent were arranged almost
daily throughout the period, a level unchanged from the previous week.
Six months* loans were madc on Monday at 3 1/2 per cent, but transac-
tions later in the period were at 3 3/4 per cent unchanged from the
close of the previous period.

The commercial paper rate eased samewhat further this woek
to a principal sclling range of 3 1/2 - 3/4 per cent for prime nemes,
a new low level since early in 1925, Demand was rather active while
the supply of new drawings continued in only fair volums.

Govermment The market for United States Government securities continued
Securi ty strong and fairly active. The demand continued fair for slmost all
Markst issues, most of which showed fractional gains in prices for the wesk.

Dealars® Offering Prices at the Close of the Current Statsment
Weak end Net Changes from the Close of the Previous Statement Wesk

Net Approx.

Igsus - Price Changs Yield
4 7/8% Cert. of Ind. due June 16, 1930 100 5/32 -2/32 0.78
31/86 n n o " Sept. 15, 1930 100 10/32 +1/32 2,00

July 14, 1930 2 3/8% - 2% discount
Aug. 18, 1930 23 1/2% -2 1/4% »

31/4% » n » " Doc. 15, 1930 100 14/32 +3/32 2.42
3 1/2% Tressury Notes "™ Mar. 15, 1932 100 14/32 +3/32 2,93
31/2% " " Sept. 15, 1932 100 14/32 +3/32 2.93
31/2% v " " Dec. 15, 1932 100 14/32 +3/32 2.67
"
"

Treasury Bills
” ”
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Closing Prices on New York Stock £xchange at the Close of
-the Current Statement Weck and Net Changes from
Close of the Previous Statement Week

Net Nct
Issue Price Ghange Issue Price Change
lst 3 1/2s 100 12/32 +3/32 Treas. 4s 1944-54 108 4/38 + 6/32
1st 4 1/4s 101 23/32 +5/32 ® 4 1/4s 1947-52 112 16/32 +15/32
4th 4 1/4s 102 10/32 +5/32 * 3 3/4s 1946-56 105 18/32 + 4/32
v 3 3/8s 1943-47 101 11/32 + 8/32
" 3 3/8s 1940-43 101 5/32 = 1/32

Bankers Dealers! offering prices of unindorsed bankers acceptances
Lcceptances continucd at the following rates during the past statement weck: 2 3/8
per cent for 30's, 60's and 90's; 2 1/2 per cent for 120's,and 2 5/8
per cent for 180-day billse

-

Reports Boston reports that therc was very little change in the
For Weck local bill market conditions in its distriet during the past wock.
tnding The supply of new bills fell off slightly, with the demand from local
May 28 banks somowhat improved, Onc dealer was obliged to import bills from

offices in other cities to fill orders. However, there were more
bills being forwarded to other citics than there were bills received
from their offices in other cities by about $1,500,000. Offerings

to the ruserve bank were lizht.e In Now York the bill market was
active during the week. The supply continued good. The demand was
also good, especially for 90-day maturitics and came principally from
lecal institutions who were buying for the accounts of foreign corres=
pondentss The dumand was about equal to thc supply and dealers' port-
folios only increased slightly. Rates worc unchanged., Philadelphia
reports that the bill market conditions in its district were unchanged;
the supply of new bills was smell, but in excess of the demand.
Dealers roported portfolios slightly higher than the proevious week,

In Chicago declers reported that thurc was practically no demand for
bills in that distriet. The supply was smalle. Dallas reports that
its bill market was cxtramely dull during the past weeks There wes
practically no dumand for bills. Offerings to the rescrve bank were
exceadingly light, dealers earrying only a nominal amount in their
portfolioss
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OPERATIQONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated under Treasury authorization during the current

statement week were as follows:

Sale of $1,400,000 par amount 3 1/2% Treasury notes due March 15, 1932 -
account Alien Property Custodian
4 1/4% Fourth Liberty Loan bonds, account

Government Life Insurance Fund

$3,400,000 Total sales

2,000,000 = "

and purchase of ;10,000,000 par amount 3 1/2% Treasury notes due March 15, 1932

account Surplus Money,
SYSTEM SPECIAL INVESTMENT ACCOUNT = GOVERNMENT SECURITIES

Transactions effected in the System Account during the current statement

week consisted of

Exchanges in

- - the market of $46,375,000 par amount Treasury certificates of
indebtedness due June 16, 1930 and
Deeember 15, 1930 for 336,375,000
of 3 1/2% Treasury notes due 1930-32
and the balance 3 1/8% certificates

of indebtedness due September 15, 1930.

Sale to Treasury
a/c Surplus Money 10,000,000 par amount 3 1/2% Treasury notes due
March 15, 1932, which sale was re-
placed in the account by purchases in
the market of a like par amount of

various issues of government gecurities.

The greater part of the exchanges mentioned above were for the purpose
of acquiring 3 1/2% Treasury notes which the Treasury is desirous of obtaining,.

These transactions did not affect the total amount of holdings in the
System pccount which remained at the close of business ¥Wednesday, May 28, 1930,
at $327,300,000, The participation by Federal reserve banks and the classifica=
tion of issues were as follows:

PARTICIPATION BY FED:R.L RESERVE BANKS RICLPITULATION OF HOLDING BY MATURITIES

Boston 5 39,616,000 June 16, 1930 - 4 7/8% C/I 3 55360,000
New York 63,535,500 July 14, 1930 - Treas., Bills 22,500,000
Philadelphia 31,114,500 Aug, 18, 1930 - » " 36,000,000
Gleveland 39,830,500 Sept. 15, 1930 - 3 1/8% C/I 80,075,000
Richmond 11,487,500 Dec. 15, 1930 - 3 1/4% " 38,425,000
Atlanta 6,227,500 Mar. 15, 1932 - 3 1/2% T/N 20,212,100
Chicago 50 4456 4 500 Sept. 15, 1932 = 3 1/2% " 59,806,000
st. Louis 10,642,500 Dec. 15, 1932 = 3 1/2% " 56,971,900
Minneapolis 15,766,000 4th 1/L - 4 1/4% bonds 7,950,000
Kansas City 15,921,500
Dallas 15,649,500
San Francisco 27,052, 500

Totals 5327 5 300,000 $3387 5300 ,00(
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEIERAL RESERVE BANKS
FROM MAY 22 TO MAY 28, 1930, INCLUSIVE

GOVERNMENT SECURITIES -~ SYSTEM INVESTIENT ACCOUNT

Purchases Sales
Boston ) 6,823,500 & 6,823, 500
New York 10,943,000 10,943,000
Philadelphia 5,359, 500 5,359,500
Cleveland 6,860, 500 6,860, 50Q
Richmond 1,978,500 1,978,500
Atlanta 1,072,500 1,072,500
Chicago 8,690,500 3 8,690,500
St. Louis 1,833,000 1,833,000
Minneapolis~ 2,716,500 2,716,500
Kansas City 2,742,500 2,742,500
Dallas 2,695,000 2,695,000
San Francisco 4,660,000 4,660,000
Totals $56, 375,000 $56,375,000
OTHER TRANSACTIONS IN GOVERNIENT SECURITIES
_Purchases Issue Sales Issue
New York $19,975,600 Misc. Gov't Sec. $17,985,450 Misc. Gov't Sec.
Atlanta 371,200 " " " 128,850 " ” »
Minneapolis 2,165,500 " " " 1,643,700 id i "
Totals 822,512,300 $19,758,000
BANKERS ACCEPTANCES
(000 Omitted)
Other Holdings
By Allot- Matur- Close May 28,1930 .
Holdings Purchased ment from ities & Holdings Sales Other
May 21 Own Mkt. _New York _Smles May 28  Contracts Bills
Boston $ 12,432 § 688 R g0 $ 587 $ 12,533 § 4,247 §$ 78
New York 18,717 2,603 " 0 6,189 15,131 29,357 377
5,768 A
Phila, 4,587 73 R 0 669 3,991 0 102
Cleve. 12,944 0 809 2,726 11,027 0 105
Rich. 8,850 367 " 542 2,231 7,528 0 44
Atlanta 16,111 75 " 656 4,085 12,757 0 534
Chioago 16,046 637 " 1,149 2,308 15,524 3,689 141
St. Louis 9,160 0 617 2,464 7,313 0 38
Minn. 6,991 1,000 " 331 1,698 6,624 0 24
Ken. City 8,722 0 530 3,023 6,229 0 32
Ballas 7,177 112 " 380 1,894 5,775 0 32
San.¥ran, 22,583 1,907 " 754 3, 650 21,594 8,201 73
Totals $144,320 %13,230 85,768 831,524 126,026 $45,494 $1,580 -
Bills held over night by New York for distribution to other F. R. danks -~ - 2,460
Total -~ - - - - - - £4,040
NOTZ: R. indicates Retained and A. indicates Allotted in the above stmtement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING MAY 28, 1930
(000 Omitted)
1-30 dqays 31-60 days 61-90 days Over 90-days
21/4 -3 21/2—~ 3 21/2 -3 2 5/8 -2 3/4% Total
Boston $ o0 $ 192 $ 395 $101 $§ ¢88
New York 5,524 1,884 963 0 8,371
Philadelphia 5 56 12 0 73
Richmond 148 179 40 0 367
Atlanta 75 o 0 0 75
Chicago 283 232 122 0 637
Minneapolis 0 0 1,000 0 1,000
Dellas - 90 22 0 0 112
San Francisco 675 1,121 111 0 1,907
Totals %6,800 $3,686 $2,643 $101 $13,230
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDING MAY 28, 1930
(000 Omitted)
(Bxcluding Seles Contracts)
Goverment Bankers
Securities Acceptances Total
Purchased $78,888 $13,230 $92,118
Sold 76,133 25 76,158
Matured 0 31,499 31,499
$18,294~ $15,539~ .
445+(Net Change 445+(Net Change
l-day holdover l-day holdover
& other bills) & other bills)
Totals @ 2,755+ 817,849~ 515,094~
E— e -1 b —————

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES MAY 28, 1930

Gov't Securities
Bills Purchased

Totals
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(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
$ 320 $13,382  $40,000 $27,213 $§86,142 {362,713 §529,770
103,869 29,069 32,573 9,177 872 0 175,560
$104,189 $42,451 §72,573 $36,390 $87,014 {362,713 $&705,330
B st sl m-——-—' -__—-:—* —1 ——
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CONFIBONTIAL ley 25, 1930

Mr. E. A. Goldenweiser,
Director, Division of Research and Statistics,
Federal Reserve Board,
Washington, D. C.
Dear lir. Goldenweiser:
fnclosed is a report of open market operations

for the period from liay 1£, 1950 to Key 21, 1930 inclusive,

together with data recceived from Federal reserve banks.

i. B, latteson
Assistant Deputy Governor

Encl.
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FEDERAL RESERVE BANK | gzcelven |
oF NEWYORK MAY 21930
OFFICE OF
THE @OQVERNOR
PERGOSONAL May 23, 1930 S

-
3
)
i
v
<y "
N j/

Dear Governor Younz:

tie are enclosing, for your files, a report of open
operations for the period from May 15, 1930 to Fay 21, 1930
incluzive, together with data received from Federal reserve

banks.

W. B, Matteson
Assistant Deputy Governor

Honorable Roy A. Young,
Governor Federal Reserve Beard,
Yiashington, D. C.

Encl.
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: . . FOR SPECIAL CIRCULATION
— PLEASEREAD P" PTLY, INITIAL AND RETURN Ty)m(s OFFICE

: GQv;YoungyA Mr. Hamlin \/ lames / P
Mr. Platt Mr. Mlller(;/é%:réunnlrﬁ Mr. P°1E/

FEDERAL RESERVE BANK

\s oF NEw YORK | RECEIVED
R S}f :v;l’\Y 2 J ]930
%i\ OFFICHE OF
) _"IMHE GDVURNO'?_M

CONFIDaNTIAL May 23, 1930

Dear Governor Young:
Enclosed is a report of open market overations
for the perloa from May 15, 1930 to May 21, 1930 inclusive,

together with dats received from Federal reserve bankso.

1y yours,

. B. Matteson
Lssistant Teputy Governor

Encl.

Honorable fHoy A. Young,
Governor, Federal Reserve Board,
Wwashington, D. C.

ttp://fraser.stlouisfed.org/
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REPORT OF OPEN MARKET OPERATIONS WEEK ENTED MA¥ 2], 1930

Moldings of Earning Assets of Federal Reserve Banks from May 22, 1929 to Date

(000 Omitted)
TOTAL GCVERNMENT SECURITIES  BANKERS ACCEPTANCES BIL1S
BARNING Cutright Sales Outright Sales
-1929~ ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
May 22 $1,203,516 $137,117 $16,170 $113,074 5 24,912 $ 904,426
May 29 1,258,502 137,132 7,440 103,416 14,503 988,194
June 26 1,262,428 129,717 19,810 71,207 11,632 1,016,747
July 31 1,308,014 126,579 20,704 44,988 29,579 1,075,714
Aug, 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Sept. 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Oct. 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov., 27 1,514,460 322,063 4,035 250,044 7,271 912,349
Dec. 31 1,547,517 487,292 23,295 236,974 155,235 632,421
-1930~
Jen, 29 1,154,379 476,466 70 185,677 72,795 406,941
Feb,” 26 1,138,522 477,610 5,145 232,521 85,785 342,781
Mar. 26 1,001,090 526,284 2,715 143,772 112,710 206,829
Apr. 30 982,225 527,124 2,385 161,846 47,718 233,452
May 14 920,023 527,637 2865 150, 352 20,683 210,486
May 21 931,603 526,685 1,625 147,915 38,969 209,999
CHANGES IN EARNING ASSET HOLIINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENIED MAY 21, 1930
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balence Net Balance Net Balance Net
May 21 Change May 21 Change May 21 Change
Boston $ 40,323 $0 $ 12,432 $3,310+ $ 18,069  $1,509-
New York 177,058 805~ 18,717 2,078+ 29,280 1,024~
Philadelphia 46,125 0 4,587 860~ 29,431 912+
Cleveland 49,996 0 12,944 898~ 18,371 4,603~
Richmond 12,640 0 8,850 110- 16,737 70~
Atlanta 8,787 46- 16,111 271+ 26,003 1,068+
Chicago 70,384 0 16,046 986+ 18,779 812+
St. Louis 19,268 0 9,160 1,239~ 16,932 2,426+
Minneapolis 23,457 o+ 6,991 72+ 3,231 722~
Kensas City 16,325 100- 8,722 2,924~ 15,606 ‘888+
Dallas 25,637 0 7,177 895+ 8,809 1,033+
San Francisco 36,695 0 22,583 629~ 8,751 302+
N. Y. holdovers
and other bills 3,595 3, 389~
Totals $526,695 $942- $147,915 2,437~ $209,999 § 487~
4 P4

COMMENT ON CHANGES WEEK ENDED MAY 21, 1930

Total earning assets of the System showed an increase of $11,580,000 for

the current statement week.

The changes, by classification, consisted of decreases

of $942,000 and $2,437,000 in outright purchases of government securities and
bankers acceptances respectively, and $487,000 in bills discounted, and an increase

of 319,646,000 in investments held under sales contracts.

The latter item con-~

sisted of an increase of 1,360,000 in government securities and $18,286,000 in

bankers acceptances.
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Conditions in the call money market were unchanged during
Market the past weak., The Exchange rate was steady throughout at 3 per cent,
and during much of the time funds were available at 2 1/2 per cent in
the outside market. The Treasury bill sale on the 19th took more
funds out of the New York market than were expended by the Treasury in
redeeming meturing Treasury bills and purchasing securities, but an
inflow of funds from other centers and reserve bank takings of bills
(largely under repurchase agreement) offset the net loss to the market
in Tressury transactions. Consequently, the New York City banks were
able to stay largely out of debt at the reserve bank, except for very

temporary berrowings of moderate amounts.

- Tha time money market continued to show signs of easing, and
by the end of the week 30 and 60-day money was quoted at 3 per cent bid,
3 1/4 per cent offered, 90-day loans at 3 1/4 bid, 3 1/2 offered, 4
months at 3 1/2 per cent flat, and 5 and 6 months at 3 3/4 bid, 4 per
cent offered. Ninety day money loaned at a new low for wTecent years

. - of 3 1/4 per cent, also 60-day money at that rate, and 6 months’ loans
at 3 3/4 per cent. In the aggregate, however, business was of limited
volume.

In the cammercial paper market, the principal selling rate for
prime names declined to 3 3/4 per cent. Dealers also were able to ssll
some peper at 3 1/2 per cent, whereas in the previous week very little
business had been done at this rate. Supply of new paper relative to
bank investment demand remained fair.

Govermment The market for United States Government securities during the
Security current statement week was strong &nd fairly active, The demend, which
Market had been principally for the short-term issues during the previous
week, was extended to include most of the long-term issues. Prices
of* the short-term issues and all of the long~-term issues with the ex-
ception of the Pirst 3 1/2s and Treasury 3 3/8s showed fractional garins
for the week,

Dealers’ Offering Prices at the Close of the Current Statement
Week and Net Changes from the Close of the Previous Statement Week

Net  Approx,

Issue Price Change  Yield

4 7/8% Cert. of Ind, due June 16, 1930 100 7732 -1/32 1.53
31/86 » n» » » Sept. 15, 1930 100 9/32 +2/32 2,20

July 14, 1930 2 3/8% - 2% discount
Auge 18, 1930 21/2%-21/44 "

31/44 » » 0w " Dec. 15, 1930 100 11/32 +1/32 2.62
3 1/2% Treasury Notes " Mar. 15, 1932 100 11/32 +2/32 3.07
312% J "  Sept. 15, 1932 100 11/32 +2/32 3.07
31/24 " » " Dee, 15, 1932 100 11/32 +2/32  2.95
”
”

Treasury Bills
» ”
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Bankers

Acgceptances

Reports
week
ending
May 21
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Closing Prices on New York Stock mxchange at the Close of
the Current Statement Week and Net Changes from
Close of the Previous Statement Week ’

Net Net
Issue Price Change Issue Price Change
lst 3 1/2s 100 9/32 =~2/32 Treas. 4s 1944~54 107 30/32 + 9/32

lst 4 1/4s 101 18/32 +4/32 v 4 1/4s 1947-52 112 1/32 +11/32
4th 4 1/4s 102 5/32 +3/32 3 3/4s 1946-56 105 14/32 + 3/32
3 3/8s 1943-47 101 3/32 - 6/32
" 3 3/8s 1940-43 101 6/32 - 3/32

=

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

Boston reports that although dealers again lowered their
rates during the past period, the supply of bills which was still
small showed no material gain over the prsvious week. Local banks
were poor buyers of bills, but sales increased siightly due to in-
creased offerings to the reserve bank, The demand for bills in out-
side districts, particularly the second district, resulted in dealers
forwarding many of their bills to their offices in other districtse
In New York the bill market was more active this week, During the
first few days of the statement week there was an excellent invest-
ment demand for bills with very few coming out and dealers' portfolios
were reduced to the lowest point they have been this year. This re-
sulted in dealers making a further reduction of 1/8 per cent on.
maturities up to and including 90 days, but they made no change on
the longer maturities. The change in rate brought more new biils out
and the demand slackened somewhat with the result that dealers! port-
folios increased by about $12,000,000 during the week. Purchases by
the reserve bank for System Account were principally from banks and
foreign correspondentse Philadelphia reports that its bill market
showed little change from the previous week. The low rates had the
effect of bringing out a few more bills, but the amount was still
small, The demand was very dull, There were no offerings made to
the reserve bank during the week. Chicago reports that the bill
market in its district was very quiete Dallas reports that the de-
mand for bills in its district was light during the past week. There
were few new bills offered to the reserve bank,
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated under Treasury suthorization during the current
statament week (exclusive of Treasury financing) were as follows:

Sale of § 500,000 par amount 3 3/8% Treasury bonds of 1943-47,
account Commissioner of Indian Affairs

4 1/4% Fourth Liberty Loan bonds,
account Alien Property Custodian

4 1/4% Fourth Liberty Loan bonds,
account Government Life Insurance Fund
3 1/2% Treasury notes due March 15,
1930-32, account Foreign Service Retire-
ment and Disability Fund

$2,056,300 Total Sales

500,000 " ”
1,000,000 " "

56,300 * "

and purchase of $20,000,000 par amount 3 1/2% Treasury notes due March 15, 1930-32,

agecount Surplus Money.
SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

Transactions effected in the System Account during the current statement
week consisted of exchanges in the market of

$ 2,500,000 par amount 3 1/4% certificates of indebtedness due
December 15, 1930 for a like amount of
3 1/2% Treasury notes due March 15, 1930-32

.and 10,000,000 par amount 3 1/8% certificates of indebtedness due
September 15, 1930 for a like amount of
Treasury bills due August 18, 1930

The $26,000,000 Treasury bills due May 19, 1930, held in the Account were redeemed
on the maturity date and replaced in the Account by the purchase in the market of
$26,000,000 of Treasury bills due August 18, 1930. These transactions did not
affect the total amount of holdings which remained at the close of business
Wednesday, May 21, 1930, at $327,300,000. The participation by Federal reserve
banks and the classification of issues at the closes of the statement weck were as
follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 39,616,000 June 16, 1930 - 4 7/8% C/I $ 23,360,000
New York 63,535,500 July 14, 1930 - Treas.Bills 20,000,000
Philadelphia 31,114,500 Aug. 18, 1930 - v " 36,000,000
Cleveland 39,830,500 Sept. 15, 1930 - 3 1/68% G/I 69,075,000
Richmond 11,487,500 Dec. 15, 1930 - 3 1/4% * 65,800,000
Atlanta 6,227,500 Mar. 15, 1932 - 3 1/24 T/N 14,055,000
Chieago 50,456,500 Sept. 15, 1932 - 3 1/24 * 54,735,000
St. Louis 10,642,500 Dec. 15, 1932 - 3 1/2%4 " 39,825,000
Minneapolis 15,766,000 4th L/L - 4 1/47 bonds 4,450,000
Kensas City 15,921,500
Dallas 15,649,500
San Franciseo 27,052, 500
Totals $327 , 300,000 $327,300,000
f— f—
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ITEMIZED STATEMENT OF INSACTIONS IN GOVERNMENT SECUF™ TS AND BANKERS ACCEPTANCES

//,/' AFFECTING ..4 INVESTMENT ACCOUNT OF AIL FED.. ..l RESERVE BANKS
¥ROM MAY 15 TO MAY 21, 1930, INCLUSIVE
GOVERNMENT BEGURIT;§§.~ SYSTRY INVESTMENT ACCOUNT
Purchases Sales
Boston 3 4,660,000 § 4,660,000
New York 7,474,000 7,474,000
Philadelphia 3,660,000 3,660,000
Cleveland 4,685,000 4,685,000
Richmond 1,351,500 1,351,500
Atlanta 732,500 732,500
Chicago 5,935,000 5,935,000
St. Louis 1,252,000 1,252,000
Minneapolis 1,854,500 1,854,500
Kansas City 1,872,500 1,872,500
Dallas 1,841,000 1,841,000
San Francisco 3,182,000 3,182,000
Totals - 838,500,000 $38, 500,000
£ . _ ] k- - ]
- OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
- Maturities
Purchases Issue and Sales Issue
New York $62 594,000 Misc. Gov't Sec. 563 398,900 Mlsc. “Gov't Sec.
Philadel phia 4,000,000 * 4,000,000 » "
Atlanta 93,250 " " " 138,400 " " "
Minneapolis 3,502,750 " " » 3,494,550 W B
Kansas City 0 - 100,000 " " n
Dallas 400,000 Misc. Gov't Sec. 400,000 " " "
Totals $70, 590,000 871,531,850

s

Of above sales $4,000,000 by Philadelphia, $3,058,750 by Minneapolis, and
$400,000 by Dmllas, represent series A Treasury Notes which were sold to the
Treasury, account Surplus Money, and replaced by purchase of series B Treasury notes,

BANKERS ACCEPTANCES

(000 Omitted)
Other Holdings
By Allot- Matur- Close May 21, 1930
Holdings Purchased ment from 1ities & Holdings Sales Other
May 14 Own Mkt. New York Seles May 2] Contracts Bills
Boston $ 9,122 $2,535 R $2,501 $ 1,726 § 12,432 $ 4,903 ¢ 78
New York 16,639 6,786 " 0 4,708 18,717 29,402 1,006
25,133 A
Phila, 5,447 0 0] 860 4,587 0 102
Cleve, 13,842 0 2,375 3,873 12,944 0 105
Richmond 8,960 232 R 2,159 2,501 8,850 0 44
Atlanta 15,840 0 2,676 2,405 16,111 0 495
Chicago 15,060 558 " 4,904 4,476 16,046 1,997 141
St. Louis 10, 399 0 2,366 3,605 9,160 0 38
Minn, 6,919 0 1,240 1,168 6,991 0 24
Kan, City 11,646 0 2,008 4,932 8,722 0 32
Irllas . 6,282 104 ™ 1,642 851 7,177 56 32
San Fran. 23,212 1,585 v 3,262 5,476 22,583 2,611 73
Totals $143,368 $36,933 $25,133 $35,981  $144,320 $38,969 $2,170
Bills held over night by New York for distribution to other F. R. Banks - - - 1,425
. Total = - = = = = = = = = = = $3,595

- NO
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

:+ R. indicates Retained and A. indicmtes Allotted in the above statement,
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MATURITIZS AND RATSS ON BILLS PURCHASED WE:SK ENDING MAY 21, 1920
{000 Omitted)

1-30 days 31-60 days 61-90 days Over 90-days
f 2 1/2-2 5/68% 2 1/2-2 3/4% 2 1/2-2 3/4% 2 5/8-2 3/49 Total
Boston $ 14215 S 676 $594 & 50 3 2,535
New York 26,625 4,836 80 308 31,919
Richmond 10 197 25 0 232
Chicago 427 13 0 0 558
Dallas . 75 29 0 0 104
3an Francisco 529 1,002 54 0 1,585
Totals 428,861 £6,871 3753 428 436,933

RECAPITULATION OF PURCHASES AND SALES OF GOVIRNMENT SECURITIES
‘AND BAMK:RS ACCEPTANCES DURING WEIK ENDING MAY 21, 1930
- (000 Omitted)

(Excluding Sales Gontracts)

Government Bankers

Securities Acceptances Total
Purchased $109,090 336,933 $146 ,023
Sold 101,182 0 101,182
Matured 8,830 . 35,981 44,831

S 952+ O 10+
3,3%89- (Net Change 3,389« (Net Ghange
l-day holdover l-day holdover
‘ ] and other bills) and other bills)

HOLDINGS OF GOVERMMENT SECURITIES AND BANK:RS ACCEPTANCIS MAY 21, 1930
{000 Omitted)

(Including Salvs Contracts)

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

15-days days days days 6 months months Total
Gov't Securities $ 1,625 {47,137 $37,500 {63,213 74,642 $304,203 528,320
Bills Purchased 103,146 36,754 37,118 9,212 654 0 186,884
Totals $104,4771 83,891 (74,618 (72,425 (375,296 .3304,203 {715,204

Digitized for FRASER
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May 17, 1930

Denr "re atingong

I aclmowledge receipt of and shell bring
to the attontion of the membors of the Board your
latter of the 10th instent, encloaing report of
trangsoti-ns in Cevermment gecurities and benkors'
srceaptences as reported Lo your Comiitlee for the
perlod frow lay 8 to imy 14, 1930 inclusivae,

Very truly yours,

gsamod) J. G Neol

Je CQ 2%04911.
Asslstant Secretary

Mre We Do ¥atteson, Seoretary,
 Open iarket Investment Commlttee,
¢/o Fedoral Leserve Bank,
Lew York, N. Y.

|
I
i
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FEDERAL RESERVE BANK

oF NEWYORK

CONPiDBNTIAL Mgy 16, 1930

fir. &. A. Goldenweiser,
Director, Division of Research and Statiztics,
Federal Reserve Bonrd,
Washington, D. C.
Dear Mr. Goldenweiser:

Enclosed is s report of fransactions in government
securities and bankers acceptances as reported to the Upen
Market Investment Committee for the Federsl Reserve Oystenm
for the period from bay 8, 1950 to WMa~ 14, 1230 inclusive,

together with data received by the committee from the Feder-~

al reserve banks.

7. B. Matteson
Secretary, Upen Market
Investmnent Committee

fnel.

Digitized for FRASER
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Dear Governor Youns:

%e are enclosing, for your files, = report of
transactions in government securities and bankers accept-
ances as reported to the Open lesrket Investment Committes
for the Federal Reserve System for the period from May 8,
1930 to May 14, 1950 inclugive, together with data re-

ceived by the committee from the Federal reserve banks.

1y your

B9

W. B. Matteson
Secretary, Open Market
Investment Committee

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

Incl.

Federal Reserve Bank of St. Louis
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CONFIimiiTIAL biay 16, 1830
- 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 Systen
for the period from May 8, 1930 to May 14, 1930 inclusive,
together with data received by the Committee from the Federal

reserve banks.

7. B, Matteson
Secretary, Open Market
Investment Committee

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

Encl.
Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEXX ENDED MAY 14, 1930

Holdings of Eamming Assets of Federal Reserve Banks from May 15, 1929 to Date
{000 Omitted)

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
LARNING Outright Sales Outright Sales
-1929=~ ASSETS Purchases Contracts Purchsses Contracts ggggggyggp
May 15 %1,224,349 $138,511  G17,485 %106 ,446 539,661 S 914,599
May 29 1,258,802 137,132 7,440 103,416 14,503 988,194
June 26 1,262,428 129,717 18,810 71,207 11,632 1,016,747
July 3l 1,308,014 126,579 20,704 44,988 29,579 1,075,714
Aug. 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Sept. 235 1,375,467 125,973 26,086 179,449 84,485 944,399
Octe 30 1,648,742 259,848 32,840 310,774 29,111 991,038
Nov. 27 1,514,460 322,063 4,035 250,044 7,271 812,349
Dec. 31 1,547,517 487,292 23,290 236,974 155,235 632,421
-1930=- -
Jan., 29 1,154,379 476,466 70 185,677 72,795 406,941
Feb, 26 1,138,522 477,610 5,145 232,521 66,785 342,781
Mar., 26 1,001,090 526,284 2,715 143,772 112,710 206,829
April 30 982,225 527,124 2,385 161,846 47,718 2334452
My 7 951,095 527,614 230 136,652 38,551 237,448
" May 14 920,023 527,637 265 150,352 20,683 210,486

DURING WEEK ENDED MAY 14, 1930
{000 Omitted)

BANKERS ACCHEPTANCES

GOVERNMENT SECURITIES BILLS DISCOUNTED

Balance Net Balance Net Balance Net

May 14 Change May 14 Ghange May 14 Change
Boston & 40,323 0 4 9,122 & 47 519,578 & 4,599+
New York 177,863 15,000~ 16,639 9,552+ 30 4304 26,881~
Philadelphia 46,125 0 5,447 1,472~ 28,519 749%
Cleveland 49,996 0 13,842 2,406~ 22,974 2,019+
Richmond 12,640 0 8,960 858+ 16,807 816~ .
Atlanta 8,833 6+ 15,840 39525 244935 255~
Chicago 70,384 0] 15,060 3,257+ 17,967 3,935~
St. Louis 19,268 0 10,399 Q57+ 14,7506 200+
Minneapolis 23,448 5,061+ 6,919 217— 3,953 296~
Kansas City 164,425 10,001+ 11,646 535+ 14,718 893
Dallas 25,637 45~ 6,282 828+ 7,776 1,416
San Francisco 36,695 0 23,212 964+ 8,449 24525+
N. ¥, holdovers '

and other bills 6,984 4,846+ B
Totals 3527,637 3 23+ 150,352 313,700+ $210,486 $26,962;

COMMENT ON CHANGES WEEK ENDED MAY 14, 1930

Total earning assets of the System showed a decrease of $31,072,000
for the current statement week. The changes, by classification, consisted of
increases of $23,000 and 13,700,000 in outright purchases of government securities
and bankers acceptances respectively, and decreases of 326,962,000 in bills dis-
counted and $17,833,000 in investments held under sales contracts. The latter
item consisted of an increase of $35,000 in govermment securities and a decrease
of 317,868,000 in bankers acceptances.

Digitized for FRASER
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The conditions which prevailed in the call money market at
the close of the last reporting week continued throughout the pcriod
ended May 14. Both rencwals and new loans on the Exchange wcre
arranged daily at 3 per cent, and on occasions funds were obtained in
the outside market at 2 1/2 por cents The excoess of offerings over
the new loan demand became smallor as the week progressed, but never—
theless sizablc amounts remained unlent on the Exchange almost dailye.

Thc interdistrict movament of funds was in favor of the New
York moncy market during the week, and in addition there were small
gains resulting from net currency decposits, Tescrve bank bill transac-
tions in this market and other miscellancous credits, The ageregate
gain was sufficient not only to provide for a moderate increase in
reserve requiremonts, but also for a reduction of $30,000,000 in
member bank discounts at the reserve banke

Time money was very dull and slightly easier during the week
Loans for 90 days were made as low as 3 1/2 per cent, down 1/4 per cent

LR ST o

from the previous week, and a small amount of loans maturing just after’

mid-year was placed at 3 1/4 per cent., Nominal guotations were also

about 1/4 per cent lower, except in the 5 and 6 months! maturities which

were unchanged, at the close of the week quotations were: 30 days,

3 1/4 per cent flat; 60 days, 3 1/4 bid, 3 1/2 per cent asked; 3 and 4
nmonths, 3 1/2 bid, 3 3/4 per cent asked; 5 and 6 months, 3 3/4 bid, 4

per cent asked, These are the lowest quotations since December 1924,

A further slight easing tendency in the commercial paper
market during the period did not result in a lowered actual selling
range. The prevailing level at 3 3/4 - 4 per cent continued, but
comments indicated that sales at the lowerlswl represented a majority
of the aggregate turnover. Dealers' offerings of 3 1/2 per cent papeT
have met with 1little success; enlyafew trades have been consummated =
and these for espocially choice paper of short maturity.

There was a vary good demand in the United States government
security markct for thc short-term issucs, while the long-torm issues
appearcd to be "marking time." Prices of the former showed an ine
crease for the weck of from 2/32 to 5/32nds, while the latter were
somewhat irregular,

Deslers'! Offering Prices at the Close of the Current Statement
Week and Net Ghanges from the Close of the Previous Statement Week
Net APproxe

Issue Price Change Yield

4 7/8% Cert., of Ind. due June 16, 1930 100 8/32 =1/32 1.68
31/8% " n ¢ "  Sept. 15, 1930 100 7/32 +2/32 2e44
31/4p " h w " Dec. 15, 1930 100 10/32 +5/32 2470
3 1/2% Treasury Notes " Mar. 15, 1932 100 9/32 +4/32 3.15
3 1/2% " " " Sept. 15, 1932 100 9/32 +4/32 3415
3 1/2% " " " Dec, 15, 1932 100 9/32 +4/32 3400
Treasury Bills " July 14, 1930 2 3/4% - 2 1/4% discount

Federal Reserve Bank of St. Louis
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Closing Prices on New York Stock Exchange at the Close of
the Current Statement Veek and Net Changes from
Olose of the Previous Statement Week
Net Net

Issue Price Change Igsue Price Change
lst 3 1/2s 100 11/32 +2/32 Treas. 4s 1944-54 107 21/38 =11/32
lst 4 1/4s 101 14/32 -2/32 ¢ 4 1/4s 1947-52 111 28/32 -~18/32
4th 4 1/4s 102 2/32 -2/32 » 3 3/4s 194656 105 11/32 - 6/32
" 3 3/8s 1943-47 101 9/32 + 9/32

" 3 3/8s 1940-43 101 9/32 + 5/32

Dealerst offerings of unindorsed bankers acceptances were
at the following rates at the end of the current statement weck:
2 1/2 per cent for 30s, 60s, 90s and 120s, and 2 5/8 per cent for
180=day bills.

Boston reports that the local bill market showed very little
change over the previous period. Therc was a slight increase in the
supply of new bills, but the demand was poor. Dealers! sales of
$2,000,000 werc the lowest since the first of March and they forwarded
nearly $4,000,000 of their bills to offices in other cities. 1In New
York the bill market was fairly active during the statement weeka
The supnly of new bills fell off considerably as compared with the
past two weeks. The investment demand was better and came principal+
ly from local banks who were buying for their own aceounts and for the
accounts of foreign correspondents, The demand exceeded the supply
substantially and dealers aggregate portfolios were reduced by about
$30,000,000 to the lowest they have been since the week of March 19,
Early in the week dealers reported a good demand for 5 and 6 months!
bills and they reduced rates on these maturities by 1/8 per cent.
Rates on other maturities unchanged, Philadelphie reports that its
bill market was inactive again. Dealers reported very few new bills
coming out during the week with no demands Offerings to the reserve
bank were practically nil as its buying rates were out of line with
market ratese In Chicago dealers reported that the local bill market
was unusually quiet during the past weeke Dallas reports that its
bill market showed practically no change from the previous week.

There was really no demand for bills and offerings to the reserve
bank were light,
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OPERATIONS FOR ACCOUNT OF UNITED STATES IREASURY

Transactions consummated under Treasury authorization during the

current statemcent weck were as follows:

Salcs of § 445,000 par amount 3 1/8% certificatcs of indebtedness,

1,200,000

O ————————————————.

”

due September 15, 1930, account German
Special Deposit Account

" 3 1/29% Treasury notes due March 15,
1930-32, account Alicn Property Custodian

$1,645,000 Total Sales

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

There was no change in the total amount of holdings in the System

Account during the current statement week, the amount remaining at the close

of business Wednesday, May 14, 1930, at $327,300,000, and the maturities

prasctically unchanged,

The participation by Federal reserve banks and the

classification of issues at the close of the statement week were as follows:

PARTICIPATION BY FEDERAL RESHRVE BANKS RECAPITAULATION OF HOLDINGS BY MATURITIES

Boston
New York

Philadelphia
Cleveland

Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Kensas City

Dallas

San Francisco

Totals

3 39,616,000 May 19, 1930 - Treas. Bills § 26,000,000

634535, 500 Fuly 14, 1930 - * " 20,000,000
31,114,500 June 16, 1920 -~ 4 7/8% ¢/I 23,360,000
29,830,500 Septe 15, 1930 = 3 1/8% " 79,075,000
11,487,500 Dec. 15, 1920 - 3 1/4% » 68, 300,000
6,227,500 Mar. 15, 1932 = 3 1/2% T/N 11,555,000
50 5456 , 500 Sept. 15, 1932 = 3 1/2% " 54,735,000
10,648, 500 Dec. 15, 1932 - 3 1/2% " 39,825,000
15,766,000 4th 1/L - 4 1/4% bonds 4,450,000
15,921,300
15,649,500
27,052 4500
$327 ,300,000 $327 4 300,000

NOTE: At the request of the Federal Reserve Banks of Minneapolis and Kansas
City, their participations of government securities in the System
Account were increased 135,000,000 and $10,000,000 respectively. These
sales were made from the Federal Reserve Bank of New York's participa-
tion in the Account,

Digitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKSRS ACCEPTANCES
AFFECTING THE INVESTMENT ACGOUNT QF ALL FiDERLL RESERVE BANKS
FROM MAY 8 TO MAY 14, 1930, INCLUSIVE

GOV iRNMENT SECURITIZES =~ SYSTEM INVESTMENT ACCOUNT

Purchases Sales Decrease Increase
Boston § 242,000 5 242,000 o0 -0
New York 419,000 15,419,000 15,000,000 Y
Philadelphia 190,000 190,000 0 0
Cleveland 243,300 243, 500 0 0
Richmond 70,000 ?0.000 0 0
Atlanta 38,000 38,000 0 0
Chicago 308, 500 308, 500 0 0
st. Louis 65,000 65,000 0 0
Minneapolis 5,065,500 65,500 0 5,000,000
Kensas City 10,097,500 97, 500 0 10,000,000
Dallas - 95,500 95,500 0 0
San Francisco 165, 500 165, 500 0 0
Totals «w17,5000,4000 $17,000,000 415,000,000 $15,000,000
OTHER TRANSACTIONS IN GOVIRNIMENT SECURITIES
Purchases Issue Sales Issue
New York $8,050,000 Misc. Gov't Secs $8,0504000 Misc, Gov't Sece
Cleveland . 500 " " n 0 -
Atlanta 291,050 i " " 285,1%0 Misc. GOoVv't Sece
Minneapolis 516,850 " " " 456 4 300 " " d
Dallas 0 - 45,280 " i n
Totals 38,858,400 $8 ;836,700
BANKFRS ACCEPTANCES
(000 Omitted)
Other Holdings
By Allot~ Mature Close May 14, 1930
Holdings Purchased ment from ities & Holdings Sales Other
May 7 Own Mkt, New York Sales May 14 GContracts Bills
Boston $ 9,599 § 352 Re O $ 809 5 9,122 3 54475 $ 78
New York 7,087 11,813 ® 0 24261 16,639 12,918 1,013
21,484 7,
Phila, 64919 143 R, 0 1,615 5,447 0 102
Clevee 16,248 0 771 3,177 13,842 0 105
Riche 8,102 0 2,251 1,393 8,960 0 44
atlanta 19,365 0 24658 6,183 15,840 0 565
Chicago 11,803 1,365 Re 4,906 3,014 15,060 2,192 141
St. Louis 9,442 0 2,432 1,475 10,399 0 33
Minn, 7,136 0 1,330 1,547 8,919 0 24
Kan., City 11,111 0] 24110 1,575 11,646 0 32
Dallas 5,454 138 R. 1,757 1,067 64282 98 32
San Frane 22,248 1,235 " 3,869 3,520 23,812 0 73
Totals 134,514 336,500 321,484 327,646  3143,368 (520,683 {2,247
Bills held overnight by New York for distribution to other F. R. Banks - = 3,769
" " n o "ow " " " " foreign correspondehts 968
Total - = = = 36,984

NOTHE: R. indicates Retained and A. indicates Allotted in the above statement,
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING MAY 14, 1930

(000 Omitted)

1-30 days 31-60 days 61-90 days Over 90-days
21/2 - 3% 21/2 - 3% 21/2 - 3% 2 5/8% Total
Boston $§ 1s6 $ 146 $o $ 0 $§ 332
New York 14,737 14,533 351 3,676 33,297
Philadelphia 64 35 44 0 143
Chicago 388 977 0 0 1,365
Dellas 30 43 65 0 138
San Francisco 470 736 15 4 1,225
Totals  $15,875 $16,470 $475 $3,680 $36,500

p——
pee—————

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES IURING WEEK ENDING MAY 14, 1930
(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased $25,859 $36,500 $62, 359
Sold 25,838 0 25,836
Matured 0 27,646 27,646
3 8,854+ 5 8,877+
4,846+{Net Change 4,846+ (Net Change
l-day holdover l-day holdover
& other bills) _ & other bills)
Totals 3 23+ $13,700+ $13,723+

HOLDINGS OF GOVEHNMENT SECURITIES AND BANKERS ACCWPTAINCES MAY 14, 1930
(000 Omitted)

(Including Sales Contracts)

Within 16-30 31-60 61-90 9l days- Over 6

15-days days days days 6 months months Total
Gov't Securities §$ 35,115 § O $49,642 $39,500 $84,642 $319,003 $527,902
Bills Purchased 86,374 38,448 36,375 9,A41'7 421 0 171,035

Totals $121,489 $35,448 §86,017 $48,917 $85,063 $319,003 $698,937

Digitized for FRASER
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¥er 10, 1930

Denr re mttesont

I eclmowledge receipt of and shall bring to
the attention of the members of the Bourd your letter
of 'ay Sth, enclosing report of transtetions in
Oovernuent securities and Lankers soceptances as re-
ported to your Comaities for the period from !By 1
to Ymy 7, 1930 inclusive,

Tery truly yours,

Le e HoClelland,
Asslstent Secretury

Mre Ve De 'miteson, Seoretary,
Open farket Investment Committeo,
¢/o Fode:ral Reserve Bank,
dew York, H. Ye

Federal Reserve Bank of St. Louis
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OoF NEWYORK "’k
“  CONFLDBNTIAL May 9, 1930
- Mr. E. 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 ss re-
ported to the Open Market Investment Committee for
the Federal Reserve System for the period from May 1
to May 7, 1930 inclusive, together with data received

by the committee from the Federal reserve banks.

1y yours,

-

W. B. Matteson
Secretary, Open Market
Investment Committee

Digitized for FRASER
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FEDERAL RESERVE BANK

oF NEWYORK

- LERSONAL May 9, 1930

- Dear Governor Young:

We are enclosing, for your files, a report
Qf transactions in government securities and bankers
acceptances as reported to the Open Market Investment
Committee for the Federal Reserve System for the
period from May 1 to May 7, 1930 inclusive, together
with deta received by the committee from the Federal
reserve banks.

y yours,

W. B. Matteson
Secretary, Open Market
Investment Committee

Honorasble Roy A. Young,
Governor, Federal Reserve Board,
Viashington, D. C.
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CONFIDENTIAL May 9, 1930

Dear Governor Young:

Enclosed is a report of transactions in govern-
ment securities and bankers acceptances as reported to
the Open Market Investment Committee for the Federal
Reserve System for the period from May 1 to May 7, 1959
inclugive, together with data received by the committee
from the Federal reserve banks.

Ve v yours,

W. B. Mattéson
Secretary, Open Market
Investment Committee

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

Enc.
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 CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK INDED MAY 7, 1930

Holdings of Earning Assets of Federal Reserve Banks from May 8, 1929 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
A EARNING Outright Sales Outright Sales
~1920~ ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
May 8 1,281,912 137,907  G11,581 3108,197 548,984 & 962,022
May 29 1,258,502 137,132 7,440 103,416 14,503 988,194
June 26 1,262,428 129,717 19,810 71,207 11,632 1,016,747
July 21 1,308,014 126,379 20,704 44,988 29,579 1,075,714
Aug. 28 1,291,562 126,566 18,755 95,266 61,248 973,627
Sept, 25 1,375,467 125,973 26,086 179,449 84,485 944,399
Octe 20 1,648,742 259,848 32,840 310,774 29,111 991,038
Nove 27 1,514,460 322,063 4,035 250,044 7,271 912,349
Decs 31 1,547,517 487,292 23,895 236,974 155,235 632,421
~1930~ ’ ' '
Jan. 29 1,154,379 476,466 .70 185,677 72,795 406,941
Feb,” 26 1,138,522 477,610 54145 232,521 664785 342,781
Mar, 26 1,001,090 526,284 2,715 143,772 112,710 206,829
April 23 1,004,963 527,198 190 177,870 78,999 211,491
April 30 988,225 527,124 2,385 161,846 47,718 233%/452
May 7 951,095 527,614 230 136,652 38,551 237,448
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED MAY 7, 1930
" {000 Omitted) ‘ _
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTZD
Balance Net Balance Net Balance Net
May 7 Change May 7 Change - May 7 Change
Boston $ 40,323 0 $ 9,599 § 232~ $ 14,979 $ 1,242+
New York 192,863 0 7,087 4,340= 57,185 15,915+
Philadelphia 46,125 0 6,919 966~ 27,770 1,811=
Cleveland 49,996 0 16,248 3,256 20,955 238+
Richmond 12,640 0 84102 832~ 17,623 1,308=
Atlanta 8,827 35+ 19,365 24335= 25,190 462~
Chicago 70,384 0 11,803 5381~ 21,900 1,398=
st, Louis 19,268 0 9,442 383~ 13,606 2,512+
Mipneapolis 18,3287 90= 7,136 1,455« 4,249 568+
Kansas City 6424 500+ 11,111 560= 13,825 1,274~
Dallas 25,682 45+ 5,454 703~ 9,192 1,002+
San Francisco 364695 0 22,248 4y977- 10,974 6,204+
N. Y. holdovers ,
and other bills , 2,138 237+

Total s $527,614  $490+ $136,652 325,194~ $237,448  $3,996+

—— —
— v———-t

COMMENT ON CHANGES WEEK FNDED MAY 75 1930

Total earning assets of the System showed a decrease of $51;1305000 for
the current statement weekey  The changes, by classification, consisted of increases
of $490,000 and $3,996,000 in outright purchases of government securities and bills
discounted respectively, and decreases of $25,194,000 in outright purchases of
bankers acceptances and $11,322,000 in investments held under sales contracts. The
lajter item consisted of a decrease of {2, 155,000 in government securities and
$9,167,000 in bankers acoeptances.
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Following the slight mornith~end firming ih rates for new
loans on the Stock Exchange, call money declined from 4 per cent for
renewals at the opening of the period to 3 1/2 per cent on Friday, -
May 2, the day the reduction in the New York Bank's discount rate be-
came effective., Renewals at 3 1/2 per cent through May 6 were followed
each day by declines to 3 per cent in the Exchange new loan rate, and
on May 7 the remewal rate reached 3 per cent, the lowest since the
temporary egse of the March Treasury financing period, Although the
Exchange rate for new loans did not fall below 3 per cent, money was
loaned at 2 1/2 per cent in the outside market, Demand for-accommoda=
tion continued rather limited throughout the period and large amounts
of funds remained unlent on the Exchange at the close of most days
of the weeks

There was a large outflow of funds to other districts during
the first few days of the month, and although member bank reserve re-
guirements were reduced fram theix month~end peak the New York City
banks still had to borrow rather heavily at the Reserye Bank in order
to maintain their average reserve position. A large part of these
borrowings were repaid later in the week when funds began to return
to the market from out~of-town, but as Reserve Bank bill transactions
{principally an excess of maturities over outright purchases) tock
funds out of the market, the indebtedness of the City banks showed
some net increase for the week and averaged $54,000,000, g figure
more than double that of the previous Weeks '

Time money also eased during the week; both nominal and trad-
ing rates declined 1/4 per cent. Ninety day loans were arranged at
3 3/4 per cent, equaling the temporary level of March, which was the
lowest in five years. Nominal quotations at the close of business on
Wednesday, May 7, were: 30 days 3 1/2 per cent flat; 60 days 3 1/2 bid,
3 3/4 per cent asked; 90 days 3 3/4 per cent flat; and 4 to. 6 months
3 3/4 bid, 4 per cent asked.

Commercial paper was unchanged in discount at the 3 3/4 +
4 per cent range in effect since late in March. There was a slightly
easier tendency noticeable, however, in that sales at the lower rate
increased, and a few offerings of especially choice paper were made at
3 1/2 per cent. Demand was reported as moderately active with supplies
generally in fair volume.

Accompanying easier money conditions, the market for United
States government securities has shown a marked improvements The vol-
ume of trading, which has been rather light for some time, increased
during the current statement week with the demand good for all matur-
ities, Prices of both the long and short-term issues showed fractional
increases for the week, the long-term bonds showing the largest gains..

Dealers' Offering Prices at the Close of the Current Statement
»Wegk and Net Changes fraom the Close of the Previous Statement Week

Net AppTrox.

Issue Price Change Yield
4 7/8hCert. of Ind. due June 16, 1930 100 9/32 - 2.13
31/8% % n n " gept. 15,1930 100 5/  +3/32 2463
3145 v moom * Dec. 15, 1930 100 5/32 +3/32 2.98
3 1/2% Treasury Notes® Mar. 15, 1932 100 5/32 +4/32 3630
3 1/2% " " n Sept. 15, 1932 100 5/32 +4/32 3430
31/2% " " M Dec. 15, 1932 100 5/32 +4/32 3,38
Treasury Bills " May 19, 1930 2 3/4% - 2 ¢ discount

" " " July 14, 1930 2 3/4% =~ 2 1/4% o
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1st 3 1/2s

1st 4 1/4s
4th 4 1/4s
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Closing Prices on New York Stock Exchangs at the Close of
the Current Statement Week and Net Changes from
Close of the Previous Statement Week .

Net : Net
Price Change Issue Price Change
100 9/32 + 8352 Treas. 4s 1944-54 108 ¥22/32
101 18/32 + 6/32 " 4 1/4s 1947-52 112 8/32 +31/32
102 4/32 +12/32 " 3 3/4s 1946-56 105 17/32 +27/32
i 3 3/8s 1943-47 101 +18/32

" 3 3/8s 1940-43 101 4/32 +22/32

Dealers' offerings of unindorsed bankers acceptances were
at the following rates at the close of the current statement week:.
2 1/2 per cent for 30's, 60%'s, 90's and 120's, and 2 3/4 per cent
for 180 day bills.

Boston reports that there was little chsnge in its bill
market. The supply of new bills, as reported by dealers, showed a
slight increase over the previous period. While the total amount
of bills sold by dealers was less than the previous week, the
amount sold to local banks was slightly greater. Doalers’ offices
in other cities called for Boston bills which wera shipped to amount
of $3,200,000 against $1,700,000 received. The recent lowering of -
rates had little effect upon local conditionms. In New York the
bill market was fairly active throughout the weck. The first few
days of the period the supply exceeded the demsnd moderately but
money became easicr the last two days and & better investment demsnd
devecloped particularly for 90-day maturities with few new bills
coming out, Doalcers reduced rates threo times during the week by
about 1/8 each time, the first reduction occurring on May 1 following
the reduction in the discount rate of the Bank of England and the
Bank of Frence, the second occurred on May 2 following the reduction
in discount rate of the Federal Reserve Bank of New York, the third
occurred on May 7 after money had become easier making dealers rates :
2 5/8 bid up to 120 days offering at 2 1/2; 2 7/8 bid for 5 and 6
months offering at 2 3/4; indorsed bills 1/8 less. Philadelphia
reports that its acceptance market was dull and unchanged. |New
bills continued scarce, although dealers reported portfolios slight-
ly higher. There were no offerings to the reserve bank during the
woagk, nor was there any demand for bills. Chicago reports that its
local bill market was very quiet, Dealers reported the supply of
bills small with practically no demend. Dallas reports that its
bill market was very dull during the past weck, The demand for
bills and offerings to the rescrve bank were vory light.
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OPERATIONS FOR ACCOUNT OFrUNITED STATES TREASURY

LA I et ek e S e st B e e

Transactions consummated under Treasury authorization during the current

statement week were as follows:
Salesof $1,000,000 - 4 1/4% Fourth Liberty Loan Bonds
account Government Life Insurance Fund
200,000 = 3 1/2% Treasury Notes due March 15, 1930-32
‘ account Alien Property Custodian

410,000 - 3 1/8% Treasury certificates of indebtedness
due September 15, 1930
account German Special Denosit Account

$1K610,OOO Total sales-

and a purchase of

-

$1,953,850 - 4 1/4% Fourth Liberty Loan Bonds
account General Railroad Contingent Fund

SYSTEM SPECIAL INV.ISTMANT ACCOUNT - GOVERNMENT SHOURITISES

There was no change in tiie total amount of holdings in the System
Adboﬁnt during the current statement week, the amount remaining at the close
of business wednesday, Mav 7, at §327,300,000,
reBerve banks and the classification of issues at the close of the siatement

week were as follows:

The participation by Federal

PARTICIBATION BY FEDERAL RiESTRVE BANKS

RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 39,616,000 May 19, 1930 - Treas. Bills $ 26,000,000
New York 78,535,500 July 144 1930 « " " 20,000,000
Philadelphia 31,114,500 June 16, 1930 - 4 7/8% ¢/1I 23,360,000
Cleveland 39,830, 500 Septe 15, 1930 = 3 1/8¢ 79,075;000
Richmond 11,487,500 Dec. 15, 1930 ~ 3 1/4% * 704 300,000
Atlanta 6,227,500 Mare 15, 1932 - 3 1/2% T/N 94 555,000
Chicago 50 5 456 4 500 Septe 15, 1932 = 3 1/2% n 54,735,000
St. Louis 10, 642,500 Dec. 15, 1932 = 3 1/2% " 39,825,000
Minneapolis 10,766,000 4th L/L - 4 1/4% bonds 4,450,000
Kansas City 5,921,500 : ’
Dallsas 15,649,500

San Francisco 27,052,500 e

Totals
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITIES AND BANKERS AGCEPTANCES
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS
FROM MAY 1 TO MAY 7, 1930; INCLUSIVE ‘

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases Sales
Boston $ 121,000 $ 121,000
New York 240,000 240,000
Philadelphia 95,000 95,000
Cleveland 122,000 122,000
Richmond 35,000 35,000
Atlanta 19,000 19,000
Chicago 154,000 154,000
St. Louis 32,500 32,500
Minneepolis 38,000 33,000
“Kansas City 18,000 18,000
DPallas 48,000 48,000
San Francisco . 82,500 ; 82,500
Totals $1,000,000 $1,000,000
—_—

OTHER TRANSACTIONS IN qpvnmmm SECURITIES

Purchases Issue Sales Issue

New York $29,953,850 Misc. Gov't Sec. $29,953,850 Misc. Gov't Sec.

Atlanta 286,500 " " " 251,700 " " v

Minneapolis 697,450 " " » 787,300 " n "

Kansas City 500,000% » " " 0 -

Dallas 45 A 250 " " " 0 -
Totals $31, 483,050 $30,992,850

* Purchased from the Federal Land Bank of Omaha under repurchase contract.

BANKERS ACCEPTANCES
(000 Omitted)

_ Other Holdings
By Allot- Matur- Close May 7, 1930
Holdings Purchased ment from ities & Holdings Sales Other

April 30 Own Mkt. New York Sales May 7 Contracts .Bills
Boston $ 9,831 § 824 R. § O $ 1,056 § 9,599 3 5,370 $ 78
New York 11,436 1,343 " 0 5,692 7,087 29,001 923
4,960 A.
Phila. 7,885 ¢ 0 966 6,919 0 102
Cleve. 19,506 0 75 4,033 16,248 0 105
Ri chmond 8,934 102 ® 496 1,430 8,102 0 44
Atlanta 21,700 0 542 2,877 19,365 0 546
Chicago 17,184 669 " 984 7,034 11,803 2,428 141
St. Louis 9,825 0 520 903 9,442 0 38
Minn, - 8,591 0 321 1,776 7,136 0 24
Kan. City 11,671 0 489 1,049 11,111 0 32
Tallas 6,157 108 * 356 1,167 5,454 195 32
Sen Fran. 27,225 434 " 477 5,868 22,248 1,557 _ 73
Totals $159,945 $8,440 $4,960 $33,871 $134,514 38, 551 2,138
Bills held over night by New York for distribution to other F. R, Banks - - 0
Total =~ = = = = = = = = ~ = - -$2,138

NOTRE: R. indicates Retained and A. indicates Allotted in the above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING MAY 7, 1920
{000 Omitted)

1-30 days 31-60 days 61-90 days Over 90 days ‘
23/4-3, 23/4-58, 23/4~27/8% 2 3/4% Total
Boston $ 206 $ 444 $ 74 0 S 824
New York 5,027 994 277 ) 64303
Richmond 0 S7 45 0] 102
Chicago 669 0 0 0 669
Dallas 22 56 30 0 108
San Francisco 344 90 0 0 434
Totals (56 5368 $15641 426 $5 8,440
_— mm— — ==
. RECAPITULATION OF PURCHASES AND SALIS OF GOVERNMENT SECURITIES

AND BANKERS ACCEPTANCES DURING WEEK ENDING MAY 7, 1930
(000 Omitted)

(Excluding Sales Contracts)

Bankers
Acceptances

Government
Securities
Purchased $32,483
Sold 31,993
Matured 0
Totals $ 490+
e — 4

$ 8,440
200
33,671
$25,431 -
237+ (Net Change
l1-day holdover

and other bills)

Total
$40,923
32,193
33,671
237+

$24,704-

—_————=

(Net Change
l1~-day holdover
and other bills)

HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES MAY 7, 1930

{000 Omitted)

(Including Sales Contracts)

Within 16~-30 31=-60 61=-90 91~days Qver 6
15-days days days days 6 months months Total
Gov't Securities $ 35,080 0 854,937 539,500 382,692 315,635 $527,844
Bills Purchased 99,090 32,293 29,864 12,082 1,874 0 175,203
Totals $134,170 $32,293 84,801 §51,582 {384,568 §315,635 {703,047
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