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FEDERAL RESERVE BANK

OoF NEWYORK

CONFIDENTIAL December 30, 1932.

Dr. E. A. Goldenweiser, Director,

Division of Research and Statistiecs,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed is a report of open market operations
for the period from December 22, 1932 to December 28,
1932 inclusive, together with data received from Federal

Reserve banks.

truly yours,

e Be Matteson
‘Assistant Deputy Governor

Encl.
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/\; \X/ FEDERAL RESERVE BANK

oF NEWYORK

CONFIDRNIIAT, December 30, 1932.

-

Mr. £. L. Smead, Chief,
Division of Bank Uperations,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Smead:
Enclosed is a report of open market operations
for the period from December 22, 1932 to December 28,

1932 inclusive, together with data received from Federal

Reserve banks,

fie Be Matteson
Assistant Deputy Governor

Encl.

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



Reproduced from the Unclassified / Decl

- CONFIDENTIAL

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

assified Holdings of the National Archives

DECLASSIFIED ©

T. A:uthority E;O . \hgﬁl

FEDERAL RESERVE BANK

oF NEWYORK

Dear Governor Meyer:
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December 30, 1932.

Encloged is a report of open market operations

for the period from December 22, 1932 to December 28,

1932 inclusive, together with data received from Federal

Reserve banks.

truly yours,

We Be Matteson
Assistant Deputy

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

Encl.

Governor
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CONFIDENTIAL
RIPORT OF OPEN MARKET OPERATICNS FOR WZ3K ENDED DECEMEER 28, 1932

Holdings of Zarning Assets of Federal Reserve Banks from December 30, 1931 to Date
(000 Omitted)

TOTAL GOVERNMINT SZCURITIZS BANKFRS ACCIPTAN CES BILLS
ZARNTDIG Cutright Sales Outright Sales
-1931~ ASSTTS Purchases Contracts Purchases Contracts DISCOUNTED
Deces 30 $2,185,216 3 764,933  $38,205 $248,708 $78,267 $1,024,133
~1932~
Jean, 27 1,787,912 750,216 1,500 153,671 8,590 837,639
Feb., 24 1,723,862 740,006 550 126,865 6,517 835,843
Mar. 30 1,578,146 860,056 11,562 62,281 4,081 633,255
Apr. 27 1,773,745 1,191,232 0 45,874 0 531,824
May 25 2,040,056 1,524,896 300 38,373 0 471,267
June 29 2,340,262% 1,795,219% 5,752 47,787 15,732 469,828
July 27 - 2,412,232 1,841,191 0 38,210 1,490 585,390
Aug. 31 2,324,484 1,851,315 400 34,008 0 432,756
Sept. 28 2,231,806 1,851,025 2,658 33,203 401 339, 647
Oct. 26 2,212,301 1,850,949 0 33,695 0 322,322
Nov. 30 2,200,030 1,850,766 0 34,800 0 508,973
_Dec, 21 2,159,806 1,850,699 0 33,221 0 270,315
" 28 2,157,075 1,850,757 0 33,307 0 267,382

*Includes 24,000,000 special one-day Treasury certificate of indebtedness issued
to Federal Reserve Bank of Chicago on June 29.

CHANGZES IN FTARNING ASSET HOLDINGS DURING WZEK FNDED DECTMBER 28, 1932
{(0CO Omitted)

GOVERNMENT SECURITIZS BAVKERS ACCEPTANCES BILLS DISCOWNTZED

Balance Net Balance Net Balance Net
Dec, 28 Change Dec.28 Change Dec, 28 Change
Boston $ 96,668 $0 & 0 $0 $ 13,383 $1,350-
New York 733,892 0 100 1l- 60,209 343068~
Philadelphia 139,269 0] 4 0 49,755 100~
Cleveland 178,282 0 0 0 26,176 1,809~
Richmond 47,133 0 687 96- 16,528 204+
At lenta 46,618 18+ 2,552 226+ 24,580 4,651+
Chicago 262,310 0 0 0 17,063 133+
St. Louis 66,156 0 0 0 7,016 1,079-
Minnegpolis 54, 692 20+ 0 0 10,430 1,012~
Kansas City 57,852 0 0 0 11,860 593-
Dal las 45,721 0 0 0 5,865 158-
San Francisco 123,444 0 492 57+ 25,117 1,543+
N. Y. holdovers
and other bills 29,472 100~
Totals $1,850,737 $38+ 833,307 $ 86+ $267,382 $2,935-

COMMENT ON CHANGES WEEK ENDID DECEMBIR 28, 1932

Total earning assets of the System declined $2,731,000 during the current
stat ement week. This change was accounted for primarily by a decrease in bills
discounted amounting to $2,933,000,
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During the first few days of the past reporting week the ex-
cess reserves of all member banks in the country dropped only from
$530,000,000 to $508,000,000, as additional Christmas currency require-
ments during these days were distinctly below the usual seasonal ex-
pectations., In succeeding days the usual return flow of currency
withdrawn for Christmas circulation, together with gold imports, re-
sulted in substantial additions to member bank reserve accounts. As
a consequence the estimated excess reserves on Wednesday, December 28,
amounted to $557,000,000. The net increase of $27,000,000 in the
estimated excess reserves for the past week was the result of a net
reduction of $43,000,000 in money in circulation and an increase of
$17,000,000 in the country's monetary gold stock, partly offset by some
inerease in Treasury balances at the Reserve Banks, a decrease in
Pederal Reserve float, an increase in reserve requirements of the member
banks, and a small reduction in member bank discowmts., In the forth-
coming week, further return of currency from holiday circulation and
expected gold imports will increase excess bank reserves considerably

further,

In New York City, the excess reserves of the banks showed an
increase of $31,000,000 for the week to $332,000,000 on December 28,
although dropping as low as $274,000,000 on the day before Christmas,
The largest gain .to the New York market was through an inflow of funds
from other parts of the country but there were substantial gains also
through decreases in currency outstanding and gold imports. Only part-
ly offsetting these gains were an increase in reserve requirements of
the New York banks and losses to the market in Treasury transactions,
including an excess of Treasury bill sales and withdrawals from de-
positaries over the amount of maturing Treasury bills held in this
market.

Yields on short term United States Govermment securities de~-
clined about 1/16 per cent further during the past week and the
December 28 Treasury bills were sold at a price to yield only 0,09 per
cent, a new low, Other rates in the New York market were without
change,

The unusually good demand for United States Covernment securi-
ties, which developed in the market during the previous statement week,
continued during the current week with the demand in excess of the
supply throughout almost the entire list. Prices for short term issues
and the Liberty Loan bonds recorded gains for the week ranging from 1/32
to 16/32nds and prices for the Treasury bonds advanced from 13/32 to
31/32nds. The First 3 1/2s and Fourth 4 1/4s and all of the Treasury
bonds, except the 3% and 3 1/8% bonds, sold during the week at the high
levels of the year, The new issue of Treasury bills dated December 28
was sold by the Treasury at a record low rate of 0,09% discount. At
the close of the statement week the average yield on short term issues
at dealers' offering prices (exclusive of the four issues of Treasury
certificates maturing up to and including June 15, 1933, which showed
no yield at current prices) was about 0.77% as compared with 0.83% at
the close of the previous reporting period, and the average selling
price for the Liberty Loan bonds was 102,97 and for Treasury bonds
103.16 as compared with the previous week's average closing price of
102,75 and 102,49 respectively,
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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

3 3/4% Certs. of Ind. due Feb, 1, 1933 100 22/32 + 1/32 - -
3 3/4% " non " Mar, 15, 1933 101 2/32 + 1/32 - -
2 % " o " May 2, 1933 100 26/32 + 1/32 - - -
11/24 n non " June 15, 1933 100 24/32 + 1/32 ---
11/4%4 " nom " Sept., 15, 1933 100 26/32 + 2/32 0.10%
3/44% v n"ow " Dec., 15, 1933 100 17/32 + 3/32 0.19%

3 % Treaswy Notes " May 2, 1934 103 14/32 + 4/32 0.42%
21/8% " " " Aug. 1, 1934 102 9/32 +10/32 0.68%
3 % " - " " June 15, 1935 103 9/32 +10/32 1.63%
3 /44 n " " Aug. 1, 1936 105 7/32 +10/32 2.3L%
s 3/a% v " * Dec., 15, 1936 101 19/32 +16/32 2.32%
3 BHooom " " ppr. 15, 1937 102 6/32 +13/32 2.45%
31/45 ¢ " " Sept. 15, 1937 102 29/32 +11/32 2.58%

Treasury Bills - all maturities = 0.20% discount bid, 0,05% asked

Clogsing Sale Prices on the New York Stock Zxchange at the Close
of the Current Statement Week and Net Changes from
Close of the Previous Statenment Week

Net

Issue Price Change Issue Price Change
lst 3 1/2s 102 19/32 +8/52 Treasury 4 1/4s 1947-52 109 28732 +18/32
lst 4 1/4s 102 10/32 +6/32 " 4 s 1944-54 106 23/32 +3L/32
4th 4 1/4s 104 +7/32 " 3 3/4s 1946~56 104 26/32 +30/32
" 3 3/8s 1943-47 102 10/32 +26/32

" 3 3/8s 1940-43 102 8/32 +13/32

n 3 3/8s 1941-43 102 8/32 +18/32

" 3 1/8s 1946=-49 99 14/32 +19/32

" 3 s 1951-55 97 21/32 +18/32

Bankers Dealers' offerings of unendorsed bankers acceptances con-

Acceptances tinued at the following rates during the current statement week:
3/8 per cent for 30s, 60s and 90s, 1/2 per cent for 120s and 3/4 per
cent for 180-day bills.

Reports Boston reported a decrease in both the supply =nd demand
week in its district during the past period, and as bills did mot move
ended freely, dealers were obliged to forward excess offerings to their
Dec. 28 offices in other cities. In New York the bill market was very dull

during the past week with the exception of Tuesday when dealers ex-
Perienced a fair turnover consisting of substantial sales of bills
by certain large banks in exchange for bills of ot her New York banks.
and outright sales by one local institwion of about $6,000,000,
which were not replaced. This resulted in an increase in dealers?
portfolios of $6,000,000 to $13,500,000., Investment funds are still
plentiful, however, and it is quite probable that dealers' portfolios
will again be depleted after the turn of the year, Philadelphia
reported no important change in its acceptance market during the past
week o Therc was a slight improveazent in offerings but demand con-
tinued narrow and selective,
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OPERAT ruvo FOR ACCOUNT CF UNITED STATES _A#ASTURY

Transactions consummated under Treasury authorization during the current
statement week consisted of a sale of $200,000 Fourth 4 1/4% Liberty Loan bonds for
account Alien Property Custodian, Accoumt No, 8. Delivery was made on December 27
of $15,000,000 of the 30,977,000 - 3% Treasury Bonds of 1951~55 purchased for
account "Payment of Principal Obligations by Foreign Governments" as mentioned in
last week's report.

SYSTEM SPECIAL INVESTMSNT ACCOUNT - GOVERNMENT SECUERITIES

Transactions consummated in the System Account during the current state-
ment week consisted of
(1) Redemption of December 28, 1932 Treasury Bills and replacement by
purchases in the market
Redeemed Purchased in the market
$46,850, OOO-’I‘reas.Bllls due Dec.28,1932 $34,350,000-Treas.Bills due Mar. 29,1933
3,000,000-1 1/4% ¢/I " Sept.l5,1933

2,000,000-~3 ST/N " May 2,1934
2,500,000-2 1/8% " " Aug. 1,1934
5,000,000-2 3/4% " " Dec. 15,1936

-$46,850,000 $46,850,000

(2) Sales in the market Purchases in the market
$ 500,000 - 3 3/4% C/I due Mar, 15, 1933 $1.,500,000 - 3/4% C/I due Dec. 15, 1933
1,000,000 - 2 % " " May 2, 1933

$1,500,000 $1, 500,000

These transactions did not affect the asmount of total holdings in the
Systan Account which remained at %1,639,607,500. The participations by Federal
Reserve banks and the classification of issues held in the Account at the close of
business Wednesday, December 28, 1932, were as follows:

PARTICTPATIONS BY FEDIXRAL RESZRVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 95,978,500 Jan. 11,19%33-Treasury Bills & 55,600,000

New York 607,453,000 " 18,1933~ " 46,208,000
Philadelphia 135,919,000 * 25,1933~ " 69,550, 1000 41 1,3

Cleveland 178,282,000 Feb, 8,1933~ " " 43,200,000
Richmond 47,132,500 " 15,1933~ M " 38,600, 000 rs 774
Atlanta 46,560,000 " 23,1933 ¢ n 49,950,000 3§ 1.
Chicago 199,195,000 Mar. 1,193%- " " 35,000, 000"‘”’

Ste Louis 65, 655,500 " 29,1933~ n " 34,350,000

Minneapolis 47,087,000 Feb. 1,1933- 3 3/4% ¢/ 13,775,000
Kansas City 57,180,500 lMar. 15,1933~ 3 3/4% " 151,025, ooq;ﬂ 31

Dallas 35,721,000 May 2,1933- 2 % 123,237,500
San Francisco 123,443,500 June 15,1933- 1 1/2% v 118,725,000 sibp

Sept +15,1933~ 1 1/4% 175,983,000

Dec. 15,1933~ 3/44 n 66,454,000

May 2,1934- 3 % T/MN 78,225,000

Aug. 1,1934-21/8% n 104,952,000

June 15,1935~ 3 7 79,277,000

Dec., 15,1936~ 2 3/4% 19,880,000

June 15,1932/47-3 1/2% 1st L/L 25,025,000

" 15,1933/47-4 1/44 1st " 29,000,000

Oct. 15,1933/38-4 1/4% 4th " 281,591,000

Totals $1,639,607,500 $1,639,607,500
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" ITEMIZED STATEMINT OF __{SACTIONS IN GOVERNMENT SECUK. ...3 AND BANKERS ACCEPTANCES
AFFECTING THE INVESTMEINT ACOOUNT OF ALL FEDFRAL RESFRVE BANKS
TROM DECRMBER 22 TO DECEMBER 28, 1903, INCLUSIVE

GOVERNMENT SZECURITIES - SYSTZM INVESTMINT ACCOUNT

Redempt ion

Purchases and Sales
Boston $ 2 ,830, 500 ¢ 2,830,500
New York 17,912,500 17,912,500
Philadelphia 4,008,000 4,008,000
Cleveland 5,257,500 5,257,500
Richmond 1,390,000 1,390,000
Atlenta 1,373,000 1,373,000
Chicago 5,873,500 5,873,500
St. Louis 1,936,000 1,936,000
Minneagpolis 1,388,500 1,388,500
Kansas City 1,686,500 1,686,500
Dallas 1,054,000 1,054, 000
Ssn Francisco 3,640,000 3,640,000
Totals $48, 350,000 $48, 350,000

HOLDINGS IN GOVERNMINT SECURITIHS -~ SALES CONTRACTS
Net Change From
Previous Week

NONGE -

OTHER TRANSACTIONS IN GOVERMNMENT SECURITIES
Redempt ion

Purchases Issue and Ssales Issue
New York .,93 1,900,000 Mar. 29/33 Tr. Bills § 1,900,000 Dec, 28/32 Tr. Bills
Atlanta 95,850 Misc. Gov't Sec, 77,400 Misc. Gov't Sec,
Chicago 7,500,000* Mar. 29/33 Tr. Bills 7,500,000 Dec. 28/32 Tr, Bills
Minneapolis 566,450 Misc. Gov't Sec, 546,600 Misc. Gov't Sec.
Totals $10,062,300 $10,024,000
*Purchased in New York market
BANKERS ACCEPTANCES
(000 Omitted)
Maturities
and Sales Other Holdings
By Allot- Held Held Close Dec. 28/32
Holdings Purchased ment from in Else- Holdings Sales Other
Dec, 21  Own Mkt, New York N. Y. where Dec. 28 Contracts Bills
Boston $ 0 &0 0 $0 &0 ¢ 0 0 5 2,261
New York 101 100 R. 0 101 0 100 0 3,558
Phila. 4 0] 0 ] 0 4 0 3,066
Cleve. 0] 0 0 0 0 0 0 2,995
Richmond 783 132 » 0 0 228 687 C 1,186
Atlanta 2,326 538 0 0 312 2,552 0 1,097
Chicago 0] 0] 0 0 0 o] 0 3,987
St. Louis 0 0 0 0 0 0 0] 974
Minn, 0 0 0 0 0 0 0 612
Kan.City 0 0 0 0] 0 0] 0 860
Dallas 0 0 0 0 0 0 0 830
San Fran. 435 83 " o] 0 6 492 0 2,046
Totals $3,649 $633 0 $101 $546  $3,835 0 $29,472
e — — —_—= p— et —— pem—t e g

NOTE: R. indicates Retained in above statement.
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MATURITISS AND RATES ON BILLS PURCHASED WEIK RDED DECEMBER 28, 1932
(000 Omitted)

1-30 days 3160 days 61-90 days Over 90-days

1% 1% 1% - Total
New York $0 80 $100 0 $100
Richmond 4 0 128 0 132
Atlanta 45 306 187 0 538
San Francisco 1 8 54 0 63
Totals - $50 $314 $469 0 3833
— ——— —— — ——————

RECAPITULATION OF PURCHASES AND SALES OF GOVZRNMENT SECWR ITIES
AND BANKERS ACCEPTANCES WESK ENDED DECEMEER 28, 1932
(000 Omitted)

Government Bankers
Secur ities Accept ances Tot als
Purchased $58,412 $833 $59,245
Sold 2,124 0 2,124
Matured 56,250 647 56,897
) 5186+ § 224+
100-(Net Change 100-(Net Change

l-day holdover l-day holdover

& other bills) & other bills)
Totals $ 38+ $ 86+ $ 124+

MATTRITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES WEEK INDED DECEMBFR 28, 1932

Within
15~-days

16-30
days

(000 Omitted)

3l -60
days

61-90
days

91 days-
6 months

Cver 6

months Totals

Gov't Securities

Bills Purchased 6,452

10,385 10,728

§58,356 $119,758 $151,525 $224,285 $296,513 $1,000,300 $1,850,737
5,742

0 33,307

Totals

SOSIETITINES TSI ey e
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$64,808 $125,500 $161,910 $235,013 $296,51.3 $1,000,300 $1,884,044
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OoF NEWYORK

/b )// FEDERAL RESERVE BANK

CONFI UENT TAL December 23, 1932.

-

Mr. &+ L. Smead, Chief,
Division of Bank Operatioms,
Federsl Heserve Board,
Washington, D. C.
Dear Mr. Smead:
Enclosed is a report of open market operations
for the period from December 15, 1932 to December 21,

1932 inclusive, together with data received from Federal

Reserve benks.

We Be ilatteson
Assistant Deputy Governor

Encl.
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oF NEWYORK

CONFIDENTIAL December 23, 1932.

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

Dear Dr. Goldenweiser:

Enclosed is a report of open market operations
for the period from December 15, 1932 to December 21,
1932 inclusive, together with data received from Federal

Reserve banks.

v truly yours,

/ 7
V '

Y. B. Matteson
Asgistant Deputy Governor

Encl,
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CONFIDENTIAL

December 23, 1932.

Dear Governor Meyers:
Enclosed is a report of open market operations
for the period from December 15, 1932 to December Z1,

1932 inclusive, together with data received from Federal

Heserve banks.

truly yours

fie Be katteson
Assistant Deputy Governor

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

-
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ATIONS FOR WEEK ENDE ..CEMBER 21, 1952

Holdings of Earning Assets of Federal Reserve Banks from December 23, 1931 to Date

~1931-
Dec. 23
Dec. 30
-1932~
Jan. 27
Feb., 24
Mar. 30
Apr, 27
May 25
June 29
July 27
Auvg. 31
Septe. 28
Qct. 26
Nov. 30
Dec. 14

. Dec. 21

(000 Cmitted)

TOT AL GOVERNMENT SECURITIES BANKZRS ACCEPTANCES BILLS
EARNING Qutright Sales Outri gnt Sales
ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
$1,957,221 $ 758,222 8 0 $247,074 $10,277 & 911,194
2,185,216 764,933 38,295 248,708 78,267 1,024,133
1,787,912 750,216 1,500 153,671 8,590 837,639
1,723,862 740,006 550 126,865 6,517 835,243
1,578,146 860,056 11,562 62,281 4,081 633,255
1,773,745 1,191,232 0 45,874 0 531,824
2,040,056 1,524,896 300 38,373 0 471,267
2,340,262% 1,795,219% 5,752 47,787 15,732 469,828
2,412,232 1,841,191 0 38,210 1,490 525,390
2,324,484 1,851,315 400 34,098 0 432,756
2,231,806 1,851,025 2,658 33,203 401 339, 647
2,212,391 1,850,949 0 33,695 0 322,322
2,200,030 1,850,766 0 54,800 0 308,973
2,174,346 1,850,726 0 33,769 0 284,473
2,159,806 1,850,699 0 33,221 0 270,315

*Includes $24,000,000 special one-day Treasury certificate of indebtedness issued
to Federal Reserve Bamk of Chicago on June 29.

CHANGES IN EARNING ASSET HOLDINGS DURING WEFK FNDED DEC:MBER 21, 1932

Boston
New York

Philadelphia

Cleveland
Richmond
Atlant s
Chicago
St. Louis

Minneapolis
Kansas City

Dallas

San Francisco

GOVERNM™NT SECURITIES BANKIRS ACCEPTANCES

{000 Omitted)

BIILS DISCOUNTED

N. Y. holdovers
and other bills

Totals

Balance Net Balance Net Balance Net
Dec. Change Dec. 2L Change Dec, 21 Change
$ 96,668 $45- ¢ O $0 $14,733 § 546+
733,292 0 101 50~ 63,577 630+
139,269 0 4 0 49,855 560=
178,282 0 0 0 27,985 2,545~
47,133 0 783 = 16,324 139~
46,600 31~ 2,326 326~ 19,929 3,879=
262,210 0 0 0 16,925 1,199~
66,156 0 0 0 8,095 502+
54,672 49+ 0 0 11,442 295=
57,252 0 0 0 12,453 828~
45,721 0 0 0 5,423 296~
123,444 0 435 2- 23,574 6,695~

29,572 163w
$1,850,699  &27- $33,221  $548- $270,315  $l4,158-

—
e

omoars

p——— >y

COMMENT ON CHANGES W=FK ENDED DECHMEER 21, 1938

Total earning assets of the System declined $14,540,000 during the current

statement week.

The principal changes by classification consisted of decreases in

outright holdings of bankers acceptances and bills discounted of $548,000 and
$14,158,000 respectively, and an increase of £193,000 in holdings of other assets.
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As was indicated in last week's report, excess reserves of
all member banks in the country showed very little net change for the
reporting week ended December 21, Beginning the week at $522,000,000,
estimated excess reserves rose to over §600,000,000 on the 1l5th re-
flecting the Treasury overdraft and also disbursements by the Treasury
of funds realized from the British debt payment in gold., In succeed-
ing days the Treasury overdraft was reduced and finally terminated on
December 19 by a withdrawal of Government funds from depositaries.
Coincident with the reduction and termination of the Treasury overe
draft, the participations of New York City banks in the special
certificate of indebtedness covering the overdraft were reduced and
completely retired on December 19, The withdrawal of Treasury funds
from the market, with the consequent restoration of Treasury balances
to their customary level, and holiday currency requirements reduced
excess reserves of the member banks to $530,000,000 on December 21 as
compared with $522,000,000 on December 14. Holiday currency demands
are reducing this excess further.

For the week as a whole, gains to the national money market
through an increase of $119,000,000 in the monetary gold stock and
through other transactions were largely absorbed by an increase of
$66,000,000 in money in circulation, and by an increase in the reserve
requirements of the member banks, a decrease of $14,000,000 in dis=
counts of member banks at the Federal Reserve Banks, and by net in-
ecreases in Treasury and foreign bank deposits at the Reserve Banks,
The week's increase in the amount of money in circulation was consid-
erably less than was to be expected on the basis of seasonal factors

alone,

During the past week, excess reserves of the New York City
banks were increased from $293,000,000 to $301,000,000, Reflecting
largely the Treasury operations around the 15th, Treasury disbursements
in this market exceeded withdrawals from the market by about
$50,000,000, and there were also gains throush gold import amnd foreign
account earmarking transactions and through a decrease in the National
Credit Corporation account at the Reserve Banks. These gains, however,
were largely offset by an outflow of funds to other parts of the
country in settlement of commercial, banking, and securit y transactions
in sddition to which a sizable amount of currency was withdrawn from
the Reserve Bank for holiday circulation and a net increase in foreign
bank deposits occurred,

In call money, loans arranged in the outside market were
largely at 3/4 of 1 per cent although some quotations of 1/2 and 5/8
of 1 per cent were reported. Meanwhile Stock Exchange call money ree
mained at 1 per cent., Following the easing reported last week, open
market commercial paper rates became established at a range of 1 1/4 -
1 1/2 per cent, and yields on short-term United States Government
securities receded about 1/8 per cent further. No other changes oc=
curred in the various divisions of the New York money market,

There was an unusually good demand for all issues of gdvern-
ment securities, and prices of short-term issues advanced from 2/32 to
14/32nds, and prices for the Liberty Loan and Treasury bonds advenced
from 2/32 to 28/32nds. Additional gold imports and the limited amoumt
of the new issue were factors in the increased demand for government
issues, At the close of the statement week the average yield on the
short-term issues at dealers' offering prices (exclusive of the four
issues of Treasury certificates maturing up to and including June 15,
1933, which showed no yield at current prices) was about 0.83% as com-
pared with 0.81% (a calculation which excluded only two issues showing
no yield) at the close of the previous reporting period, and the aver-
age selling price for the Liberty Loan bonds was 102,75 and of Treasury

bonds 102,49 as compared with the previous week's average closing price
of 102,56 and 102,09 respectively.
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Dealers! Offering Prices at the Close of the Current Statement Week
and Net Changes from the Close of the Previous Statement Week

Net ADPpPTOXe
Issue Price Change Yield
3 3/4% Cert. of Ind. due Feb. 1, 1933 100 21/32 + 2/32 - -
3 3/4p, " nm n " Mar, 15, 1933 101 1/32 + 2/32 - -
2 g n n om " May 2, 1933 100 25/32 + 2/32 -
li/e " n oM " June 15, 1933 100 23/32 + 2/32 - - -
11/4,  n ¢ " Sept.l5, 1933 100 24/32 - - - 0.21%
3/44 n " om " Dec, 15, 1933 100 14/32 + 2/32 0.30%
3 4, Treasury Notes " May 2, 1934 103 10/32 + 5/32 0.55%
2 1/8% n " " pug. 1, 1934 101 31/32 + 6/32 0.89%
3 % " " " TJune 15, 1935 102 31/32 + 7/32 1,769
3 1/4% " " " Aug. 1, 1936 102 29/32 + 9/32 2.40%
2 3/4% n " " Dec. 15, 1936 lol 3/32 +11/32 2.46%
-3 % " " " Apr, 15, 1937 101 25/32 +11/32 2.56%
T3 1/4% " " " Sept.l5, 1937 102 18/32 +14/32 2.66%

Treasury Bills - all maturities - 0.,20% discount bid, 0,05% asked

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

Net Net

Issue Price Change Issue Price Change
lst 3 1/28 102 11/32 +11/32 Treasury 4 1/4s 1947-52 109 10/32 + 9/a2
lst 4 1/4s 102 4/32 + 2/32 " 4 s 1944-54 105 24/32  +14/32
4th 4 1/4s 103 25/32 + 5/32 n 3 3/4s 1946-56 105 28/32  +18/32
" 3 3/8s 1943-47 101 16/32  +14/32

" 3 3/8s 1940-43 101 27/32 + 2/32

" 3 3/8s 1941-43 101 22/32 + 5/32

» 3 1/8s 1946-49 98 27/32  +28/32

" 3 s 195L-55 97 3/32 +13/32

Bankers Dealerst offerings of unendorsed bankers acceptances con-

Acceptances  tinued at the following rates during the current statement week: 3/8
per cent for 30s, 60s and 90s, 1/2 per cent for 120s and 3/4 per cent
for 180~day bills,

Reports Boston reported that both the supply and demand for bills
week showed an increase in its district during the past week. Bills moved
ended freely with short maturities in best demand. In New York the volume
Dec. 21 of bills handled by deslers during the week showed a moderate increase

over last week. Trading, however, was very narrow and confined chiefly
to a few local banks which were willing to sell some of their own bills
in order to obtain bills accepted by cther banks., The demand while
very selective as to names, continued good, and dealers' aggregate
portfolios declined further to $7,500,000. Philadelphia reported that
its acceptance market remained unchanged. The demand for bills
slackened and offerings were slight.
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OPER/™ 'S _FOR ACCOUNT OF UNITED STATF™ "REASURY

During the current statement week purchases were made,under Treasuty
authorization of

y/’ $ 600,000 3 1/8% Treasury bonds of 1946-49 for account Secretary of the Interior.
30,977,000 3 % i " " 1951-55 " " Payment of Principal Obliga-
tions by Foreign Govts,

Delivery of the latter purchase will be made on December 27 and December 29.

SYSTIM SPECIAL INVESTMENT ACOOUNT ~ GOVERNMENT SECURITIES
Transactions consummated in the System Account during the current statement
week consisted of
(L) =Exchanges by subscriptions to new Treasury issues dated Dec., 15, 1932

pursuant to Treasury offering dated Decs 7, 1932: ,

840,554,000~ 3/4% C/I due Dec.l5,1933%for $55,434,000~3 1/4% T/N due Dec.15,1932*

14,880,000~2 3/4% TN " " 15,1936

$55, 434,000 $55,434,000

m—mmrrmeremen e

* 0f these smounts $3,160,000 was exchanged by the Federal Reserve Bank of Chicago
for Treasury notes held by them in safekeeping for System Account.

(2) Purchases in the market in replacement of redemption of unallocated portion
of Decs 15, 1932 Treasury notes entered for exchange:

Purchases in the market Redempt ion
$ 5,000,000-Treas. Bills due Dec.28,1932 $19,900,000~5 1/4% T/N due Dec.l5,1932%*
5,000,000~ " " " Feb., 8,1933
9,900,000~-3/4% C/I "  Dec.l5,1933%*
$19,900,000 $19,900,000
** 0f these amounts, $840,000 was redeemed and purchased in Chicago.
(3) Purchases in the market Sales in the market
$ 4,500,000-1 1/4% C/I due Sept.l15,1933 $11,750,000-Treas.Bills due Dec,28,1932
14,500,000~ 3/4% " " Dec. 15,1933 7,000,000-3 3/4% C/I " Mar.1l5,1933
750,000-3 % T/AN " June 15,1935 1,000,000-2 % " May 2,1933
$19,750,000 419,750,000
P e

These transactions did not affect the amount of total holdings in the
System Account which remained at $§1,639,607,500. The participations by Federal
Reserve banks and the classification of issues held in the Account at the close of
business Wednesday, December 21, 1932, were as follows:

PARTICIPAT IONS BY FEDERAL RESFRVE BANKS  RECAPITULATION OF HOLDINGS BY MATUEITIES

Boston $ 95,978,500 Dec. 28,1932 = Treasury Bills § 46,850,000
New York 607,453,000  Jan. 11,1933 - " 55, 600,000
Philadelphia 135,919,000 " 18,1933 - " * 46,208,000
Cleveland 178,282,000 " 25,1955 - " " 69,550,000
Richmond 47,132,500 Feb. 8,1933 - " " 43,200,000
Atlanta 46,560,000 " 15,1933 - " " 38,600,000
Chicago 199,195,000 v 23,1933 - " " 49,950,000
St. Louis 65, 655, 1500 Mar. 11,1933 - n " 35,000, 1000
Minneapolis 47,087,000 Feb. 1,1033 - 3 3/4% c/I 13,775,000
Kansas City 57,180,500 Mar. 15,1933 - 3 3/4% 0 151,525,000
Dallas 35,721,000 May _2,1933 - 2 " 124,237,500
San Francisco 123,443 500 Tuhe 15,1933 - I 1/2§ 118,725,000
Sept.15,1933 - 1 l/a% » 172, ’983" ,000

Dec. 15,1933 - 3/4% " 64,954,000

May 2,1934 - 3 T/N 76,225,000

Aug. 1,1934 - 2 1/8%7 " 102,452,000

June 15,1935 - 3 " 79,277,000

Dec. 15 1036 - 2 3/4% n 14,880,000

June 15 1902/47-5 1/2% 1st L/L 257025, 000

15,19827/47-4 1/4% 1st 29,000,000

Oct 15,1933/38-4 1/47 4th " 281,591,000

Digitized for FRASER ~ Lot als $1,639,607,500 $_J659 607,500

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




Reproduced from the Unclassified / Declassified Holdings of the Nétionéi Archives

~ DECLASSIFIED

|
- —».. A:uthority EsO : \bgﬁl :
|

5
ITEMIZED STATEMENT OF SACTIONS IN GOVERNMENT SECUR” AND BANKERS ACCEPT ANCZES
AFFECTING Thns INVESTMENT ACCOUNT OF ALL FEDmnAL KESERVE BANKS
FROM DECEMBER 15 TO DECEMBER 21, 1932, INCLUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases Sales, Redemptions
and Exchanges and Exchanges

Boston $ 5,566,000 $ 5,566,000
New York 35,227,500 35,227,500
Philadelphia 7,882,500 7,882,500
Cleveland 10,339,000 10,332,000
Richmond 2,733,000 2,733,000
Atlanta 2,700,000 2,700,000
Chicago 11,551,000 11,551,000
St. Louis 3,808,000 3,808,000
Minneapolis 2,731,000 2,731,000
Kansas City 3,316,000 3,316,000
Dallas 2,071,500 2,071,500
San Francisco 7,158, 500 7,158, 500

Totaks £95,084,000 $95,084,000

HOLDINGS IN GOVERNMENT SECURITIES =~ SAIES CONTRACTS
Net Change From
Previous Week

NONR -
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES - (ZXCLUDING SPECIAL 1~DAY C/I)
Purchases Sales, Zxchanges
and Exchanges Issue and Redemptions Issue
Boston 3 0 - $ 45,000 Dote 15/32 TN
New York (a) 5,422,000 Dec. 15/33 C/I 6,867,000 Dec., 15/32 TAY
3,441,000 Misc. Gov't Sec. 2,000,000 Aug. 1/34 T/N
Atlanta 122,750 " " " 153,650 Misc. Gov't Sec.
Chicago (a) 3,081,000 Dec. 15/33 C/I 3,900,000 Dec. 15/32 T/N
819,000 " 15/33 n
Minneapolis 703,700 Misc, Gov't Sec. 656,100 Misc. Gov't Sec.
Tot als $13, 589,450 $13,617,750

(a) Received in exchange for a like amount of 3 1/4% T/N due Dec, 15, 1932, under
Treasury offering dated Dec. 7, 1932.

BANKERS ACCEPTANCES
(000 Omitted)

Maturities Other Holdings

and Sales Close Dec.21/32
By Allot- Held Held Sales

Holdings Purchased ment from in Else~ Holdings Con=- Other

Dec, 14 Own Mkt. New York N, Y. where Dec. 81 tracts Bills
Boston $0 $ 0 0 $0 $0 $0 0 % 2,261
New York 151 0 0 50 0 101 0 9,650
Phila, 4 0 0 0 0 4 0 3,066
Cleve, 0 0 0 0 0 0 0 2,995
Richmond 790 0 0 0 7 783 0 1,186
Atlants 2,652 97 R. 0] 0 423 2,326 0 1,098
Chicago 0 0 0 0 O 0 0 3,987
St. Louis 0 0 0 0 0 0 0 974
Minn, 0 0 0 0 C 0 0 612
Kan .Cit y 0 0 0 0 0 0 0 860
Dallas 0 0 0 0 0 0 0 830
San Fren. 437 0 0 0 2 435 0 2,046
Totals $4,034 $97 0 350 $432 #3,649 0 $29,565
Bills held over night by New York for distribution to other Fed.res.banks- 7
Tot &l §29 , 578

NOTZ: R. indicates RETAINED in above statement,
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MATURITIES AND RATES ON BILLS PURCHASES W3IZX INDED DECEMBEE 21, 1932
(000 Omitted)

1-30 days 31-60 days 61-90 days Over 90-days
l% lﬁ e lZo - Total
Atlanta $33 Sa4 420 0 do7

RECAPITULATION OF PURCHASES AND SALES OF GOVERNIENT SECURITIES
AND BANKFRS ACCEPTANCES WEFK. FVDED DECIMBER 21, 1932
(000 Omitted)

(Excluding Special l-day Cert. of Ind.)

Government Bankers
Securities Acceptances Totals
Purchased $44,737 & 97 $44,834
Sold . 22,559 0 22,559
_ " Matured 22,205 482 22,687
Exchanged 63,937 0 63,937
$385- § 412~
163-(Net Change 163~(Net Change
_l~day holdover l-day holdover
& other bills) & other bills)
Totals $ 27~ $548- $§ 575-

P4

MATURITY DISTRIBUTICN OF HOLDINGS OF GOVERNMENT SECURITIES
AND BAVKFRS ACCEPTANCES WEEK ENDED DECEMEER 21, 1932
(000 Omitted)

Within 16-30 31-60 81-90 91 days- Over 6
15-days days days days 6 months months Totals

Gov't Securities §5

6,250 $108,564 {171,125 $274,733 $253,763 $986,264 $1,850,699
Bills Purchased 8,061

4,855 11,005 9,302 0 0 33,221

Totals $64,311 $113,419 $182,128 £284,035 253,763 $986,264 41,883,920

o
epae—

T . o o
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FEDERAL RESERVE BANK -

OoF NEWYORK

CONFIDENTIAL December 16, 1932.

-

Dr. E. A. Goldenweiser, Director,
Division of Research and Statistics,
Federal Reserve Board,
Washington, L. C.
Dear Dr. Goldenweisers:
Enclosed is a report of open market opcorations

for the period from Uecember 8, 1932 to December 14, 1932

inclusive, together with data received fram rederal Reserve

banks.
W
(ijj:/// #e B. Matteson
Assistant Deputy Governor
Encl.
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FEDERAL RESERVE BANK

——

OF NEWYORK

CONFIDENT TATL December 16, 1932.

Mr, &+ Le Smead, Chief,
Division of Bank Uperations,
Federal Reserve Board,
Washington, D. C.
Dear Sir:
Enclosed is a report of open market operations
for the period from December 8, 1932 to December 14, 1932

inclusive, together with data received from Federal Reserve

banks.

We Be iatteson
Agssistant Deputy Governor
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FEDERAL RESERVE BANK

CUNYIDENTIAL

Dear Governor lieyer:

OF NEwWYORrRK

£

o o .
[ RS ’/4

Gov. Mc;cr-_-igfi-__--
Nr.Eamfn_\p,{i.zi_--_

r

Er Bioc __J{r:i ...... -

Kor fecier oL

R L LT e

Kr.
br.
Heeoe perm - 720 ond

bewin w0 L e

December 16, 1932.

Enclosed is a report of open market operations

for the period from December 8, 19%2 to December 14, 1932

inclusive, together with data received from Federal Heserve

banks.

Honorable Eugene lleyer, Governor,
Federal Reserve Board,

viashington, De C.

Enecl.

Federal Reserve Bank of St. Louis

truly yours,

¥i. B. Matteson
Assistant Deputy Governor
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CONFIDENTIAL

REPORT OF CPEN MARKET OPZEATIONS FOR WEZK EINDED DECEIBZR 14, 1932

Holdings of Earning Assets of Federal Reserve Banks from December 16, 1931 to Date

(000 Omitted}

TOT AL GOVERNMENT SECURITIES BANKFRS ACCEPTANCES BILLS
EARNING Qutright Sales Qutright Sales
~1931- ASSETS Purchases Condracts Purchases Contracts DISCOUNTED
Dec. 16 $1,941,351* $ 905,694% $ O $302,926 % 4,151 §< 607,908
" 30 2,185,216 764,933 38,395 248,708 78,267 1,024,133
-1932-
Jan, 27 1,787,912 750,216 1,500 153,671 8,590 837,639
Feb, 24 1,723,862 740,006 550 126,865 6,517 835,243
Mar. %0 1,578,146 860,056 11,562 62,281 4,081 " 633,255
Apr. 27 1,773,745 1,191,232 0 45,874 0 531,824
May 25 2,040,056 1,524,896 300 38,373 0 471,267
June 29 2,340 ,262%* 1,795,219%* 5,752 47,787 15,732 469,828
July 27 2,412,232 1,841,191 0 38,210 1,490 525, 390
Aug, 31 2,324,484 1,851,3L5 400 34,098 0 432,756
Sept (28 2,231,806 1,851,025 2,658 33,203 401 339,647
Oct, 26 2,212,391 1,850,949 0 33,695 0 322,322
Nov. 30 2,200,030 1,850,766 0 34, 800 0 308,973
- Dec. 7 2,188,349 1,850,677 0 33,717 0 298,618
" 14 2,174,346 1,850,726 0 33,769 0 284,473

*Tncludes $246,000,000 special one-day Treasury certificate of indebtedness,
$48,500,000 of which was sold to member banks as follows:
in Boston £22,000,000.

14
**Tncludes $24,000,000 special one-day Treasury certificate of indebtedness issued
to Federal Reserve Bank of Chicago on June 29.

CHANGES TN BARNING ASSET HOLDINGS DJUEING WEEK INDZD DECHIBER 14, 1932

In New York $26,500,000,

GOVERNMENT SECUEITTES

(000 Omitted)

BANKIRS ACCEPTANCES

BILLS DISCOUNTED

Balance et Balance Net Balance Net

Dec. 14 Change Dec, 14 Change Dec. 14 Change
Boston $ 96,713 §0 & 0 - $0 3 14,187 5 339+
New York 733,292 0 181 3~ 62, 947 2,413~
Philadelphia 139,269 0 4 4+ 50,415 136+
Cleveland 178,282 0 0 0 30,530 424~
Richmond 47,133 0 790 30+ 16,463 935~
Atlanta 46,631 51+ 2,652 5+ 23,208 550+
Chiecago 262,210 0 0 0 18,124 485~
St. Louis 66,156 0 0 0 7,593 2=
Minneapolis 54,623 2- 0 0 11,737 280~
Kansas City 57,252 0 0 0 13,281 79
Dallas 45,721 0 0 0 5,719 342 -
San Francisco 123, 444 o] 437 BB 30,269 10,210-
N. Y. holdovers - e
and other bills 29,735 79+

Totals 81,850,726  $49+ $33,769 $52+ $284,473  $14,145-

e e —— e~~~

COMMENT Ol CHHANGES WEEK FNDED DECIMBER 14, 1932

Total earning assets of the System declined $14,003,000 during the current

statement week.
amounting to $14,145,000,

Digitized for FRASER
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Due to & number of elements, tne excess reserves held by
all member banks in the country increased about $35,000,000 during
the week ended December 14th, amounting on that date to $522 000,000,
About one-half of the rise in excess bank reserves was the result of
g2old movements, representing an excess of imports of gold over & net
increase in the amount held under earmark for foreign account, Other
factors contributing to the increase in excess reserves were an un-
seasonal reduction in money in circulatioh which amounted to 46,000,000,
an increase in Federal Reserve float, @ small decrease in Treasury bal-
ances at the Reserve Banks, & decline in reserve requirements, and a
decrease in foreign bank deposits at the Reserve Banks. Part of the
funds provided by these trensactions were absorbed in & further re-
payment of $15,000,000 of member bank borrowings, but the larger por-
tion went to increase excess reserves., The estimated average excess
reserves held by all member banks in the country were $510,000,000 dur~
ing the week ended Decenber 14, as compared with a $467\OO0,000 surplus
in the preceding week,

Surplus reserves of New York City banks rose from
$234,000,000 on December 7 to $293,000,000 on December 14, This in=
crease was very largely the result of an inflow of funis to New York
from other parts of the country, and in a smaller degree resulted from
gold operations and payments to the merket by foreign account.

Operations on December 15th materially increased the excess
reserves of all member banks in the country. The volume of Treasury
disbursements for redemption of maturing notes and interest payments
considerably exceeded the Treasury's receipts from the money merket
which included those for cash sales of the new issues and some income
tax collections. The Treasury overdraft at all Reserve Banks on the
15th amounted to only $64,000,000, however, as the Treasury realized
from the British debt payment the amount of $95,550,000 which was
provided by the Federal Reserve Bank of New York against the earmerking
in London of an equivalent amount of gold by the Bank of England., A
part of the g8in of funds to the money market on December 15 was abe
sorbed by the sale to New York City banks of $40,000,000 of participa-
tions in the special one day certificete of indebtedness issued to the
Reserve Bank to cover the Treasury overdraft.

Income tax collections within the next few days, & withdrawal
of Treasury funds from Government depositaries on the 19th to restore
its balance at the Reserve Banks to the customary level, and the holi-
day currency requirements will draw down the excess reserves of the
member banks, so that at the end of the forthcoming week they should
not be greatly different from the surplus of December 14, With the
return of currency after Christmas, however, the excess reserves of the
member banks may be expected to show & renewed expansion,

Money rates in the New York market showed no important varia-
tion during the past week. Call money was available in the outside
market at 5/8 and 3/4 of one per cent, as against a range of 1/2 to 3/4
of one per cent in the previous week. On the other hand, open market
commercial paper was traded in at a slightly lower range of 1 1/4 -

1 3/4 per cent, and yields on United States Government short-term
securities receded slightly. Other divisions of the money market were
entirely without change.

The market for United States Government securities was fairly
active for the current statement week with a steady demand for the
shorteterm issues enden increasingly good demand for the long-term Treas—
ury bonds at rising prices. All Treasury bonds except the 3s and 3 1/8s
reached new high prices for the year. The 4 1/4s and 4s went to a yeild
basis well under 3 1/2 per cent, Prices for short-term issues which
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showed the smallest or no yields, deeclined fractionally, reflecting the reduced
value of the exchenge privilege in the December 15 issue. Prices for the highest
yield short-term issues made fractional advances., The new Treasury issues of one-

’ year certificates and four-yeasr notes, 8t the close of the period, were offered in
the market at premiums of 12/32 and 24/32 respectively. At the close of the state-
ment week the average yield on the short-term issues at dealers' offering prices
(exclusive of the two issues of Treasury certificates maturing next February and
March, which showed no yield at current prices) was about 0.81% including the two
new Treasury issues and 0.73% excluding the new issues as compared with 0,74% at
the close of the previous reporting period and the average selling price for the
Liberty Loan bonds was 102.56 and of Treasury bonds 108,09 as compared with the
previous week's average closing price of 102,59 and 101.64 respectively.

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
3 3/4% Certs, of Ind. due Feb. 1, 1933 100 1l9/32 - 7752 - - - -
3 3/4% " " " " Mar, 15, 1933 100 31/32 - 3/32 - - - -
2 % " " " Y May 2, 1833 100 23/32 - 1/32 0.10%
11/2% " " " "  June 15, 1933 100 21/32 - 2/32 0.18%
L11/4% 0" " " * Sept. 15, 1933 100 24/32 - - - 0.24%
3/4% " " " " Dec. 15, 1933 100 12/32 +12/32 0.37%
3 % Treasury Notes " May 2, 1934 103 5/32 ~ 2/32 0.69%
2 1/8% " " v Aug,. 1, 1934 101 25/32 - - - 1.01%
3 % n " " June 15, 1935 102 24/32 - - - 1.87%
3 1/4% " " " Aug. 1y, 19326 108 20/32 + 4/32 2449%
2 3/4% " " " Dec, 15, 1936 100 24/32 +24/32 2,55%
3 % " " " Apr. 15, 1937 101 14/32 + 6/32 2.64%
31/4% " " " Sept. 15, 1937 102 4/32 + 4/32 2.77%
Treasury Bills ~ all maturities - 0.20% discount bid, 0.05% asked
Closing Sale ©Prices on the New York Stock Exchange at the Close
of the Current Statement Week and Net Changes from
Close of the Previous Statement Week
Net Net
Issue Price Change Issue Price Change
lst 3 1/2s 102 - - - Treasury 4 1/4s 1947-52 109 1/32 +18/32
lst 4 1/4s 102 2/32 -4/32 " 4s 1944~54 105 10/32 +27/32
4th 4 1/4s 103 20/32 ~1/32 " 3 3/4s 1946-56 103 10/32 +28/32
" 3 3/8s 1943-47 101 2/32 + 4/32
" 3 3/8s 1940~43 101 25/32 +11/32
" 3 3/8s 1941~43 101 17/32 + 8/32
" 3 1/8s 1946-49 97 31/32 + 5/32
" 3s 1951=-55 96 22/32 +13/32
Bankers Dealers* offerings of unendorsed bankers acceptances con-

Acceptances tinued at the following rates during the current statement week:
3/8 per cent for 30s, 60s and 90s, 1/2 per cent for 120s and 3/4
per cent for 180-day bills.

Reports Boston reported that there was very little activity in its
week bill market during the past period; both the supply and demand was
ended small. Short maturities moved best. In New York trading in the bill
Dec, 14 market was extremely dull. The supply of new bills was very light as

local banks, which were considerably over in their reserve positions,
were not inclined to sell to the dealers. The demand, while very se~
lective as to names, was fairly good and dealers' aggregate portfolios
declined during the week by ¢64000,000 to 8,000,000, Philadelphia
reported that in its acceptaénce market offerings continued small,
Buying increased slightly but was still limited and selectives
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OPZRATIONS FCP ACCOWNT OF UNITED STATES TRIASURY

There were no purchases or sales consurmated durings the current state-

ment week under Treasury authorization.

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERITIENT SECURITIES

Transactions consummated in the System Account during the current state-

ment

weeck consisted of

Sales in the market of

Purchases in the market

$ 5,000,000 - Treas. Bills due Dec.28,1932 § 5,000,000 - 3 1/4% T/N due Dec,15,1932

26,750,000 - 3 1/4% T/ "
15,500,000 - 3 3/4% C/I "

$47,250,000

Dec.l5,1932 1,500,000 - Treas.Bills " Jan.11,1933
Mar.15,1933 27,550,000 - ™ " " Tan.25,1933
2,200,000 - " " " TFweb., 8,1933
5,000,000 - " " n Mar, 1,1933
250,000 - 2 % c/I " May 2,1933
2,750,000 - 1 1/2%4 " " Junel5, 1933
3,000,000 -1 1/4% " " Septl5,1933
$47,250,000
e

These transactions did not affect the smount of total holdings in the

System Account which remained at $1,639,607,500.

The participations by Federal

Reserve banks and the classification of issues held in the Account at the close of
business Wednesday, December 14, 1932, were as follows:

PARTICTPATICNS BY FEDERAL RESERVE BAVKS

RECAP ITULATICN OF HOLDINGS BY MATURITIES

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

$ 95,978,500
607,453,000
135,919,000
178,282,000

47,132,500
486,560,000
199,195,000
65,655,500
47,087,000
57,180,500
35,721,000
123,443, 500

Digitized for FRASER
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Totals

Federal Reserve Bank of St. Louis

$1,639,607,500

Dec,

Jan.
"

”
Feb.

"

14

Mar,
Dec.
Feb.,
Mar L ]
May
June
Sept .
May
Aug.

June
"

"

Oct.

28,1922 - Treasury Bills § 53,600,000
11,1933 ~ " " 55,600,000
18,1933 - n " 46,208,000
25,1933 - n " 69, 550,000
8,1933 - " n 38, 200,000
15,1935 - n " 58, 600,000
23,1933 - " " 49,950,000
1,1933 - " " 35,000,000
15,1932 - 3 1/4% T/N 75,334,000
1,1933 - 3 3/4% C/I 13,775,000
15,1933 - 3 3/4% " 158,525,000
2,1933 - 2 % " 125,237,500
15,1933 - L 1/2% 118,725,000
15,1933 - 1 1/4% n 168,483,000
2,1934 - 3 % /N 76,225,000
1,1934 - 2 1/8% 102, 452,000
15,1935 -3 ¢ 78,527,000
15,19382/47-3 1/2% lst L/L 25,025,000
15,1932/47-4 1 /44 1st 29,000,000
15,1933/38~4 1/4% 4th 281,591,000
81,639, 607,500
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ITEMIZED STATEMENT OF TRATSACTIONS TN GOVERMIIENT SECURITIES AND BANKERS ACCEPTAMCES

AFFECTING TiE INVESTMENT ACCOUNT COF ALL FEDERAL RESZRVI BANKS
FROM DECZMBIR 8 TO DEC:ZIBER 14, 1932, INCLUSIVE

COVIERINIENT SECURITIES - SYSTEM INVISTMENT ACCOUNT
Purchases Sales

Boston $ 2,765,500 4 2,765,500
New York 17,506,000 17,506,000
Philadelphisg 3,916,500 3,916,500
Cleveland 5,137,500 5,137,500
Richmond 1,359,000 1,359,000
Atlanta 1,341,500 1,341,500
Chicago 5,740,500 5,740,500
st . Louis 1,891,500 1,891,500
Minneapolis 1,357,000 1,357,000
Kansas City 1,647,500 1,647,500
Dallas 1,030,000 1,030,000
San Francisco 3,557,500 3,557,500
Totals $47,250,000 847,250,000

- 3 ]

HOLDINGS IN GOVEIN.IZNT SACURITIES - SALES CONTRACTS
Net Change from
Previous Week

NONZE -

OTHIR TRANSACTICNS IN GOVERNIIEIT SECURITIES

Purchases Issue __Sales Issue
Atlanta $ 84,450 Misc. Gov't Sec. $ 32,400 Misc. Gov't Sec.
Minneapolis 498,450 " " " 500,850 " T i
Totals $582,900 $533,250
BANKFRS ACCEPTANCES
{000 Omitted)
Maturities
and Sales Other Holdings

By Allot- Held Held Close Dec, 14,1932

Holdings Purchased ment from in Flse~ Holdings Sales Other

Dec, 7 Own Mkt, New York N. Y. where Dec, 14 Contracts Bills
Boston $ 0 $0 0 $0° $ 0 50 0 S 2,261
New York 154 0 0 3 0 151 0 9,820
Phila. 0 4 R, 0 0 0 4 0 3,066
Cleve., 0 C o] 0] 0 0 0 2,995
Richmond 760 50 ¥ 0 0 20 790 0] 1,186
Atlanta 2,647 71l ® 0 0 706 2,652 0 1,098
Chicago C 0 0 0 0 0 0 3,987
St JLouis 0 0 0 0 0 0 0 974
Minn. 2 0 0 0 0 0 0 612
Kan.City 0 0 o 0 0 0 0 860
Dallas 0 0 0 0 0 0 0 830
San Fran. 500 0 0 0 63 437 0 2,046
Totals  $4,061 $765 0 83 $789 84,034 0 829,735

NOTE: R. indicates Retained in above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WTEK TNDED DECFAMBTR 14, 1932
{070 Omitted)

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

1% 1% 2 1/2% ~ Total
Philadelphia $ 0 30 $ 4 0 $ 4
Richmond 0 0 50% 0 50
Atlanta 338 207 166% 0 711
Totals $338 3807 3220 0 & 760

*Purchased at 1%

RECAPITULATION OF PURCHASES AND SALES OF ZOVERNMENT SECURITIES
AND 3=NKERS ACCKPTANCES WETK TNDED DECEMBFER 14, 1932
(000 Cmitted)

Government Bankers
Securities Acceptances Totals
Purchased $47,832 5765 848,597
Secld 47,783 0 47,783
Matured 0 792 792
& 27- & 22+
79+ (Net Change 79+ (Net Change
l-day holdover l-~day holdover
and other bills) and other bills)
Totals S 49+ $ o2+ 3 101+

MATURITY DISTRI3UTION OF HOLDINGS OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES WEEK ENDED DECEMBFR 14, 1932
{000 Omitted)

Within 16-30  31=60 81-90 91 days-~ Over 6
156-days days days days 6 months months Totals
Gov't Sesurities $149,142 $58,356 $177,733 £143,550 $302,020 $1,019,925 31,850,726
Bills Purchased 4,074 2,766 1,923 25,006 0 0 33,769
Totals $153,216 61,122 5179,656 $168,556 3302,020 $1,019,925 31,884,495
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A,CQE_F____IWNT;_I_AL_ December 9, 1932.

Dr. E. A, Goldenweiser, Director,

Division of Research and Statistics,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweisers

Enclosed is a report of open market operations
for the period from December 1, 1932 to December 7, 1932
inclusive, together with data received from Federal Re-

serve banks.

W. B. Matteson
Assistant Deputy Governor

Fnel.
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CONFIDENT IAL December 9, 1932.

.

Mr. E. L. Smead, Chief,
Divison of Bank Operationms,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Smeads
Enclosed is a report of open market operations for
the period from December 1, 1932 to December 7, 1932 inclu-

sive, together with data received from Federal Reserve banks.

truly yours,

WWe B. Matteson
Assistant Deputy Governor

Encl.

Division of Bank Cpe.atiops |

ry

File No.lé 7. /
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CONFIDENTIAL December 9, 1932.

Dear Governor Meyer:

Enclosed is a report of open market opsrations for
the period from December 1, 1832 to December 7, 1932 inclu-
sive, together with data received from Federal Reserve banks.

Very truly yours,

»

Vi« B. Matteson
Assistant Deputy Governor

Honorable Fugene Mgyer, Governor,
Federal Reserve Board,
Washington, D. C.

Encl.
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CONFIDITIAL

REPORT OF OPZY MATKET OPFRATICIS 70K WZ3X HTDED DECZUBER 7, 1932

Holdings of Barning Assets of Federa%_Reéérve Benks from December @, 1931 to Date

(0CC Omitted)

BANKERS ACCZEPTANCES

BILLS

TOTAL GOVERMNLIENT SICULITIES
TARN TG Outright Sales Qutright
-1931~ ASSETS Purchases Contracts Purchases
Dec. 9 &1,861,566 & 717,193 3 0 8375,934
" 30 2,185,216 764,933 38,295 248,708
-1932-
Jan. 27 1,787,912 750,216 1,500 153,671
Feb.. 24 1,723,862 740,006 550 126,865
Mar. 30 1,578,146 860,056 11,562 62,281
Apr. 27 1,773,745 1,191,232 0 45,874
May 25 2,040,056 1,524,896 500 38,373
June 29 Z,340,262% 1,795,219% 5,752 47,787
July 27 2,412,23%2 1,841,191 0 38,210
Aug. 31 2,524,484 1,851,315 400 34,098
Sept . 28 2,231,806 1,851,025 2,658 33,203
Cct. 26 2,212,301 1,850,949 0 33,695
Nev. 30 2,200,030 1,850,766 0 34,880
Dec. 7 2,188,349 1,850,677 0 35,717

Sales
Contracts DISCOUITED

“813,285 & 725,182
78,267 1,024,133
8,590 837,639
6,517 835,243
4,081 633,255
0 531,824

o 471,267
15,732 469,828
1,490 525,390
0 432,756
401 339, 647

0 322,322

0 308,973

0 298,618

*Includes #%24,000,000 special one-day Treasury certificates of indebtedness issued to
Federal Reserve Bank of Chicago on June 28,

CHANGES TN FARTING ASSET HOLDINGS DURING WEFK ENDED DECAMBLR 7, 1932

GOVERNLIENT SECURITIES

(000 Omitted)

BATKERS ACCEPT AIICTES

BILLS DISCOUUTED

Balance Net Balance Net Balance Net
Dec., Change Dece 7 Change __Dec, 7 Change
Boston ¥ 796,713 &0 g0 E0 $15,848 F 20i-
New York 753,292 2,500-~ 154 47 - 65,360 3,783+
Philadelphia 13¢,269 0 0 0 50,279 76
Cleveland 178,282 0 0] o 30,954 589+
Richmond 47,133 1+ 760 150- 17,38 785
Atlanta 46,580 17- 2,647 1- 22,658 75+
Chicago 262,210 0 0 0 18,609 60+
St. Louis 66,156 0 0 0 7,595 63+
Minneapolis 54,625 73w 0 0 12,017 711~
Kansas City 57,252 0] 0] 0 13, 360 541-
Dallas 45,721 2,500+ o} 0 6,061 1,141~
San Francisco 123,444 0] 500 31+ 40,479 11,382~
N, Y. holdovers
and other bills 29,656 996~
Tot als 81,850,677 $ 89~ 433,717 $1,163- $298,618  $10,355-

v

— s v s

COMMENT ON CHANGES WEEK ENDED DECEMBER 7, 1932,

Total earning assets of the System declined $11,681,000 during the

current statement week,

The principal changes, by classification, congisted

of decreases in outright holdings of bankers acceptances and bills discounted

of 41,163,000 and 10,355,000 respectively.
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»ul the week ended December 7, ex..oo reserves of all member
banks in the country are estimated to have averaged about $467,000,000,
as compared with an average of 502,000,000 in the preceding week. The
generally lower level of surplus reserves resulted from currency requirew
ments around the Lecember 1 week-end and from & temporery increase in
Treasury balances at the Reserve Banks,.

The net chunge from Wednesday, November 30, to Wednesday,
December 7, however, was a decline of only $8,000,000,with excess re-
serves on the latter date amounting to $487,000,000, During this week
the amount of currency outstanding showed a seasonal increase of
$21,000,000 despite the return to the New York Reserve Bank of gold
certificates temporarily earmarked for foreign account toward the close
of November. Other factors tending to reduce reserve balances of the
member banks, were a net increase in Treasury balances at the Reserve
Bunks and a $10,000,000 reduction in member bank discounts. These losses

0f funds to the national money market were largely oftset for the week

by &n increasse of $14,000,000 in the monetary gold stock, a decrease of
$12,000,000 in foreign bank deposits et the Reserve Banks, & sizable re=
duction in member bank reserve requirements from their December 1 peak,
an increase in Federel Reserve float,-and additional issues of National
bank notes.

In New York City excess reserves of the banks dropped from
$278,000,000 on November 30 to $234,000,000 on December 7, By far the
most important element in this reduction in surplus reserves was the
usual first of the month outflow of commercial and banking funds to other
parts of the country. The New York money market also sustained a siz-
able loss of funds through Treassury transactions, as withdrawals of funds
from Government depositories in this district were substantially larger
than the amount of funds disbursed in the New York market, These losses
of reserve funds considerebly exceeded the return to the Reserve Bank of
currency previously earmarked for foreign account, payments to the market
from foreign balances at the Reserve Bank, & net gain of funds through
gold operations, and a decrease in reserve requirements of the New York
bankse

After the passage of the first of the month, call money, which
had been held at 3/4 of one per cent in the outside market, again became
available at 1/2 of one per cent. Furthermore, on December 5, all
dealers reduced their quoted retes for bankers bills by 1/8 per cent,
the offering rate for the 90 day maturity becoming 3/8 of one per cent,

a new low in the history of the Americen acceptance murket. This defi-
nite change in the bill market was in recognition of the faet that some
of the dealers had been ende@voring to obtain choice names at 1/8 per
cent below their quoted rates. No chenge occurred in other divisions of
the money market, :

The market for United States Government securities was moderate-
ly active for the current statement week and some improvement was shown
in the demand for the long-term Wwonds. Prices for the short-term issues
of Treasury certificates and Tremsury notes maturing up to and including
June 15, 1935 declined from 1/32 to 13/32 for the week, while prices for
the Treasury notes meturing in 1936 and 1937 and the Liberty Loan and
Treasury bonds advenced from 1/32 to 15/32 with the exception of the
rrices for the First 4 1/4% Liberty Loan bonds and 3 1/8% and 3% Treasury
bonds, which declined from 1/32 to 7/32. At the close of the current
reporting period the average yield on the short-term issues at dealerst
offering prices {exclusive of the issues of Treasury certificates and
notes maturing up to and including March 15, 1933 which showed no yield
at current prices) was about 0.74% as compared with 0.78% at the close
of the previous period and the average selling price for the Liberty Loan
bonds was 102,59 and of Treasury bonds 101.64 as compared with the pre-
vious week's average closing price of 102,54 and 101.49 respectivelye
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/'/ Dealers! Offering Prices at the Close of the Current Statement Week
and Net Changes from the Close of the Previous Stabenent Week

Wet ADPTroxe.

Issue Price Change _Yield

% 1/4% Treasury Notes due Dec. 15, 1832 100 9/32 —15/32 S
3 5/4% Certs. of Ind. " Feb. 1, 1833 100 26/32 - 4/32 ---
3 3/4% ¢ nooon " Mar. 15, 1933 101 2/32 - 6/32 - - -
2 % " noon 7 May 2, 1933 100 24/32 - 4/32 0611%
11/2% n noo# *  June 15, 1933 100 25/32 - 2/32 0.11%
11/4% » noom " Sept. 15, 1933 100 24/32 - 2/32 0.27%
3 & Treasury Notes * Mlay 2, 1934 103 3/32 - 1/32 0.77%
21/ " " " Aug. 1, 1934 101 25/32 - 1/32 1.03%
3 % " " " June 15, 1935 102 24/32 - 1/32 1.88%
3 1/4% " " " Aug.e 1, 1936 102 16/32 + 3/32 2.53%
3 % " " " apr. 15, 1937 101 8/32 + 6/32 2.69%
3 1/44 " n " Sept. 15, 1937 102 + 6/32 2.80%

Treasury Bills - all maturities - 0.20% discount bid - 0,05% asked

Cloging Sale Prices on the New York Stock Ixchange 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 102 + 6;52 Treasury 4 1/4s 1947-52 108 15/22 +15/32

lst 4 1/4s 102 6/32 - 2/32 W 4 s 1944-54 104 15/32 +14/32
4th 4 1/4s 103 19/32 + 1/32 n S 3/4s 1946-56 102 14/32 + 5/32
' n 3 5/8s 1943-47 100 20/32 + 3/32

i 3 3/8s 1940-453 101 14/32 + 7/32

" 3 3/8s 1941-40 101 9/32 + 3/32

" 3 1/8s 1946-49 97 26/32 - 1/32

" 3 s 1951-55 96 9/32 - 7/32

Bankers Dealers' offerings of unendorsed bankers acceptances were at

Lcceptances the following rates at the close of the current statement week: 3/8 per
cent for 30s, 60s and 90s; 1/2 ver cent for 120s and 3/4 per cent for
180-day bills. This represents a reduction of 1/8 per cent on all
maturities from the previous week's offering rates.

Reports Boston reported that although there was a small increase in
week the supply of bills in its distriet duwring the past week, there was

ended practically no demand, Dealers forwarded offerings to other cities.
Jece 7 In line with dealers in other cities, the local acceptance rates were

reduced 1/8 to 1/2 per cent bid, 3/8 per cent asked for 90-day bills.
In New York the volume of bills handled by dealers during the week
while not large, showed a moderate increase over last week's total.

On December 5 dealers reduced their quoted rates by 1/8 per cent on all
maturities to 1/2 per cent bid up to 90 days, 3/8 per cent asked, 4
months 5/8 per cent bid, 1/2 per cent asked, 5 and 6 months 7/8 per
cent bid, 3/4 per cent asked. This reduction brought rates to a new
low level in the American bill market. Following this reduction in
rates, there was some increase in the supply of bills, the bulk of
which came from one of the large local banks which put out a block of
between 15 and 20 millions. The demand continued coo0d and at the
close of the week dealers' aggregate portfolios had only increascd by
3 millions to 14 millions, Philadelphia reported that the lowering of
the rate produced a few more bills with the demand more selective,
Portfolios held at same low level,
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OPERATIONS FOR ACCOUNT OF WNITED STATES: TREASURY

There were no purchases or sales conswummated during the current
statement week under Treasury authorization,

SYSTEM SPECIAL NTVESTIENT ACCOUNT -~ GOVERNMENT SECURITIES

Transactions consummated in the System Account dwring the current
statement week consisted of

(1) Sale in the market of

0,000 - 3% T/N due May 2, 1934 for $2,000,000 = 3% T/N due June 15, 1935

82,00
2,500,000 = Treas. Bills due 2,500,000 - 3 1/4% T/N due Dec.l15,1932
Dec. 28, 1932
$4,500,000 84,500,000

-

{2) sale on December 6, 1932 of £2,500,000 United States Government Securities
from Fedsral Reserve Bank of Mew York's participation to Federal Reserve Bank

of Dallas*® participation in the Account.
This sale to the Federal Reserve Bank of Dallas represented part

of its shortage in the holdings in System Account.

These transactions did not affect the amount of total holdings in
the System Account which remained at $1,639,607,500. The participations by
Federal Reserve banks and the classification of issues held in the Account
at the close of business Wednesday, December 7, 1932, were as follows:

PARTICIPATICNS BY FEDERAL RESERVE BANKS RECAPTTULATION OF HOLDINGS BY MATURITIZES

Boston $ 95,978,500 Dec. 28, 1932 - Treasury Bills & 58,600,000
New York 607,453,000 Jan, 11, 1933 - " " 54,100,000
Philadelphia 135,919,000 " 18, 1933 - " " 46,208,000
Cleveland 178,282,000 " 25, 1933 - " " 42,000,000
Richmond 47,132,500 Feb. 8, 1933 - " " 36,000,000
Atlanta 46,560,000 " 15, 1933 - " " 38,600, 000
Chicago 199,195,000 " 23, 1933 - " " 49,950,000
St. Louis 65,655,500 M4r, 1, 1933 - " " 30,000,000
Minneapolis 47,087,000 Dec., 15, 1932 - 3 1/4% TN 97,084,000
Kansas City 57,180,500 Feb, 1, 1933 = 3 3/4% C/I 13,775,000
Dallas 35,721,000 Mar. 15, 1933 = 3 3/4¢, » 174,025,000
San Francisco 123,443,500 May 2, 1933 = 2 % " 124,987,500
June 15, 1933 - 1 1/24 » 115,975,000

Sept. 15, 1933 -1 1/44 n 165,483,000

May 2, 1934 « 3 % T/N 76,225,000

Aug. 1, 1934 -2 1/8% » 102,452, 000

June 15, 1935 -3 ¢ n 78,527,000

" 15, 1932/47-3 1/2% 1st L/L 25,025,000

" 15, 1932/47-4 1/4% lst n 29,000,000

Geteo 15, 1933/38~4 1/44 4th " 281,591,000

Totals $ 1,639,607,500 $1, 639,607,500
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ITEMIZED STATEMENT CF TRANSACTIONS IN GOVERNMENT SECURITITS AND BANKERS ACCEPTANCES
AFFECTING THE INVESTMENT ACCQUNT OF ALL FEDERAL RLSERVT™ BANKS

FROM DECEMBER 1 To TECEMBER 7, 1982, INCIISIVE

GOVERNMENT SECURITIES -

SYSTEM INVESTMENT »CCOUNT

Adjustments in

Purchases Sales Participations
Boston $ 263,500 $ 263,500 0
New York 1,674,000 1,674,000 2,500,000~
Philadelphia 3734500 373,500 0
Cleveland 489,500 489,500 0
Richmond 129,500 129,500 0
Atlanta 128,000 128,000 0
Chicago 546,500 5464500 0
St. Louis 180,000 180,000 0
Minneapolis 129,800 129,500 0
Kansas City 156,800 156,500 0]
Dellas - 91,000 91,000 2,500,000+
San Francisco 338 ¢ 500 3384500 0
Totals +49500,000 $4 4,500,000 $2,5004000 Ad].
P L —— —
HOLDINGS IN GOVERNMENT SECURITIES - SALYS CONTRACTS
Net Change TFrom
Previous Week
NONE -
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Issue Scles Issue
New York 52,750,000 Misc. Gov't Sec. 82,750,000 Misc. Gov't Sec.
Atlanta 129,200 " " " 146,150 " " "
Minneapolis 897,250 " " " 970 4500 n " "
Totals $35776,450 33,866,650
BANKERS ACCTPTANCES
(000 Omitted)
Maturities
and Ssles Other Holdings
By Allot- Held Held Close Dec. 7/32
Holdings Purchased ment from in Else=~ Holéings Sales Other
Nov. 30 Own Mkt. New York N, Y, where Dee, 7 Contracts Bills
Boston 3 0 $ 0 0 50 20 $ 0 0 3 2,261
New York 201 0 0 47 0] 154 0 G,742
Phila, 0 0 0 0 0 0 0 34065
Cleve. 0 0 0 0 0] 0 0 2,995
Richmond 910 0 0 0 150 760 0 1,186
Atlante 2,648 293 R, 0 0 294 2,647 0 1,098
Chicago 0 0 0 0 0 0 0 3,987
St. Louis 0 0 0 0 0 0 0 974
Minn. 0 o] 0 0 0 0 0 618
Kan., City 0 0 0 0 0 0 0 860
Dallas 0 0 0 0 0 0 0 830
San Fran, 469 34 R, 0 0 3 500 0 2,046
Totals 34,228 5327 0 G547 5447 34,061 o 529,656
NOTE: R. indicates Zetained in above statement,
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MATURITIES AND RATES Oif BILLS PULCHASED WIZK H'DED DECEMBIR 7, 1932

{C00 Omitted)

1-30 days 31-80 days 61-90 deys Over 90-days
Y il S - e e e e Totals
Atlanta $ 27 $247 $ 19 0 293
San Francisco 6 __ 8 .0 .o 34
Totals $ 33 $275 & 19 0 $327
RECAPITULATION OF PURCHASES AND SALES OF GOVIRNMENT SZCURITIES
AND BANKINS ACCEPTANCES WXIK =NDED DECEBEK 7, 1932
(000 Omitted)
Government Bankers
Securities Acceptances Totals
Purchased 8,277 & 337 $8,004
Sold 8, 366 0 8,366
Matured _494 494
8§ Tev- & 256w
996~(1Tet Change 996~(Net Change
. l-dzy holdover ___1-day holdover
& other bills) & other bills)
Totals $ 89~ 31,165~ $1,252-
e a—e A e — SRETmAIIIE e 3

MATTRITY DISTRIBUTICH OF HOLDIIGS OF GOVERM:IZIT SICUERITIES
AND BATKERS ACCIPTANCZES WZK ENDED DZCHIBZR 7, 1932
(000 Omitted)

Within
15~days

16~30
days

51-60
days

61.-90
days

91 days-
6 months

Over 6

months Totals

Govtt Securities $107,802 $68,000 $162,859 (180,550 $3L7,274 £1,014,122 41,850,677
Bills Purchased 2,738 4,559 2,258 24,162 0 0 35,717

Totals $110,630 72,559 $165,097 $204,712 $317,274 $1,014,122 $1,884,394

WD LRSI
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FEDERAL RESERVE BANK X

OF NEWYORK

CONFIDENT IAL December 2, 1932.

Dr. E. A, Goldenweiser, Director,

Division of Research and Statistics,

Federal Reserve Board,
Wasghington, D. C.

Dear Dr. Goldenweiser:

Enclosed is a report of cpen market operations
for the period frem November 24, 1832 to November 20,
1932 inclusive, together with data recelved from Fedaral

Reserve banks.

v truly yours,

We Bo Hatteson
Assistant Deputy Governor

Enel.
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FEDERAL RESERVE BANK

oF NEwWYORK

" CONFIDENTIAL December 2, 1932.
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Mr. E. L. Smead, Chief,

Division of Bank Operations,

Federal Reserve Board,
Washington, D. C.

Dear Mr. Smead:

Enclosed is a report of open market operations
for the period from November 24, 1932 to November 30,
1932 inclusive, together with data received from Federal
Reserve banks.

Ve ly ycurs,

(A

W. B. Matteson
Assistant Deputy Governor

DlVlMO}’pf Bank Cnera i:@ﬁ

5

Encl. “E’{ihiﬁ : léj‘ﬁ
Eﬁkfwo

e

a

,
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FEDERAL RESERVE BANK

oF NEWYORK

CONFIDENT LAL

Dear Governcr Heyer:

for the period frcm November 24, 193!

reserve banks.

truly yours,

e Bo Matteson
Asgistant Deputy Governor

Honorable Fugene Meyer,
Federal Reserve Board,
Washington, D. C.

Governcr,

Vo ) ;
L .
Gev,!hcyﬁrt:{i/::-~,a,
N TYT e
LT, DAl v g m e wm
LIPS L dpfpenpem e
. .
O P R34 - g
M PRSI /
| SESRA ) G PP P

-

Kr,

Nr.

Fiezce note - isttial and
Reiufn 1o weeromty oonmt

e TR L A -

December 2, 1832.

Enclosed is a report of open market operat.icns
to Novomber 30,

1932 inclusive, together with data received from Federal
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Holdings of Earning Assets of Federal Reserve Banks from December 2, 1931 to Date

(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKFRS ACCEPTANCES BIILS
EARNING Qutright Sales Qutright Sales
~1931- ASSETS Purchases Contracts  Purchases Contracts DISCOUNTED
Dec. 2 $1,888,227 $ 717,021 $ 0 $419,675 3 3,732 & 717,567
" 30 2,185,216 764,933 38,295 248,708 78,267 1,024,133
=]1932=
Jen. 27 1,787,912 750,216 1,500 153,671 8,590 837 4639
Feb., 24 1,723,862 740,006 550 126,865 6,517 835,243
Mar. 30 1,578,146 860,056 11,562 62,281 4,081 633,255
Apr, 27 1,773,745 1,191,232 0 5,874 0 531,824
May 25 2,040,056 1,524,896 300 38,373 0 471,267
June 29 2,340,262% 1,795,219% 5,752 47,787 15,732 469,828
July 27 2,412,232 1,841,191 0 38,210 1,490 525,390
Aug., Bl 2,324,484 1,851,315 400 34,098 0 432,756
Sept. 28 2,231,806 1,851,025 2,658 33,203 401 339,647
Qct, 26 2,212,391 1,850,949 0 334695 0 222,322
Nove 23 2,198,285 1,850,749 0 34,646 0 307,520
" 30 2,200,030 1,850,766 0 34,880 0 308,973

*Includes $24,000,000 special one-day Treasury certificate of indebtedness
issued to Federal Reserve Bank of Chicago on June 29,

CBANGES IN EARNING ASSET HOLDINGS DUR ING WEEK ENDED NOVEMBER 30, 1932
(000 Omitted)

GOVERNMENT SECURITIES

BANKERS ACCEPTANCES 3111S DISCOUNTED

Balance Net Balance Net 3&alance Net
Nov., 30 Change Nov. 30 Change Nov. 30 Ghange
Boston 3 96,713 30 $ 0 30 $ 14,129 5 6la+
New York 735,792 0 201 i~ 61,577 1,887~
Philadelphia 139,269 0 0 0 50,355 763+
Cleveland 178,282 0 0 0] 30,365 341344+
Richmond 47,132 1= 910 191+ 18,181 225+
Atlanta 46,597 S 2,648 120+ 22,583 1,775+
Chicago 262,210 0 0 0 18,549 990+
St. Louis 66,156 0 0 0 74532 386~
Minneapolis 54,698 23+ 0 0 12,728 384+
Kansas City 57,252 0 0 0 13,901 54+
Dalleas 43,221 0 0 0 7,202 414~
San Frencisco 123,444 0 469 B 51,861 34,803~
N. Y. holdovers
and other bills 3Q,552 73=
Totals $1,850,766 L7+ $34,880 $234+ £308,973 1,453+

COMMENT ON CHANGES WEEK ENDED NOVEMBER 30, 1932

Total earning assets of the System increased 51,765,000 during the
current statement week. The principal changes by classification consisted of
increases of $234,000 in outright holdings of bankers acceptances and 31,453,000
in bills discounted,
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Money Excess reserves in the possession of all member banks in
Market the country showed no marked variation during the past statement week,

and are estimated to have averaged about $502,000,000 for the period,
as compared with $491,000,000 in the previous week, On Wednesdey,
November 30, the surplus reserves were $495,000.000, a net increase

of $7,000,000 for the week. This increase was the net result of a
further rise of $18.000,000 in the country's monetary gold stock, a
small decrease in foreign bank deposits at the Reserve Banks, and
minor issues of new National Bank notes, which someswhat exceeded an
increase of $13,000,000 in the amount of currency outstanding and some
increase in total reserve reguirements.

The New York City banks held an average amount of $284,000,000
of excess reserves, the same as in the previous week, The net change
for the period from Wednesday to Wednesday was a decline of 6,000,000

- to $278.000,000 on November 30. The principal uses of reserve funds
during the week were an increase in the amount of currency outstanding
in the Second Reserve District, representing chiefly a one-day earmark-
ing of $15,000,000 of gold certificates on November 30 for a New York
City bank for Canadian account, also an incresse of 314,000,000 in the
reserve requirements of the New York City banks. and a moderate net
withdrawal of funds from this market by the Treasury. Against this
absorption of funds; there were releases of 2o0ld from foreign earmark-
ings, gold imports, a moderate inflow of funds from other parts of the
country, and a small decrease in foreign bank deyposits at the Reserve
Banks.

Little change continued to occur in money rates in the New
York market. On the approach of the month-end, however, call money
was available in the outside market only at 3/4 of one per cent,
whereas in the previous week money was offered at both 1/2 and 3/4
of one per cent. The Stock Exchange call rate, of course, was un-
changed at 1 per cent, as were time money rates, federal funds, bills,
commercial paper, and United States Government securities.

Government The market for United States Government securities was less
Security active this week than last and the demand for government issues was
Market less vigorous. Prices for Treasury certificates and notes showed

fractional gains of from 1/52 to 3/32nds for the week, and Treasury
bills were quoted 0.20% discount bid, 0.05% asked, as compared with
the previous week's quotations of 0,25% discount bid, 0.10% asked.
Prices for Liberty Loan and Treasury bonds showed fractional irregu-
lar changes. At the close of the current reporting period the
average yield on the short-term issues at dealers' offering prices
(exclusive of the Treasury certificates and notes maturing up to
May 2, 1933, which continued to show no yield at current prices) was
about 0,78% as compared with 0.81% at the close of the previous
period and the average selling price for the Liberty Loan bonds was
102,54 and of Tressury bonds 101.49 as compared with the prev ious
week's average closing prices of 102,55 and 101.48 respectively.
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Dealers' Offering Prices at the Close of the Current Statement Week
___and Net Change from the Close of the Previous Statement ¥Week

Net Approx.
Issue Price Chang Yield
3 1/4% Treasury Notes due Dec. 15, 1932 100 28/32 1 52 - - -
3 3/4, Cert. of Ind. " Feb, 1, 1933 100 30/32 +1/32 - - -
3 3/4% "noon " Mar. 15, 1933 101 8/32 -1/32 - -
2 % n noow " May 2, 1933 100 28/32 - - - - -
11/2% " noom " Tune 15, 1933 10C 25/32 -1/32 0.04%
11/4% » nooon " Sept. 15, 1933 100 26/32 -—-- 0.21%
3 % Treasury Notes " May 2, 1934 103 4/32 +1/52 0.78%
2 1/8% " " " Aug. 1, 1934 101 26/32 +3/32 1.02%
3 % " " " June 15, 1935 102 25/32 +2/52 1.87%
3 1/4% n " " pug. 1, 1936 102 13/32 +1/32 2,56%
3 % " n " Apr., 15, 1937 101 2/32 +1/32 2 74%
3 1/4% " " " Sept. 15, 1937 101 26/32 +1/32 2.847,
Treasury Bills - all maturities - 0.20% discount bid - 0.05% asked
- Closing Sale Prices on the Wew York Stock Exchange at the Close
’ of the Current Statement Week and Net Changes from
Close of the Previous Statement Week
et Net
Issue Price Change Issue Price Change

1st 3 1/2s 101 26/32  -1/32 Treasury 4 1/4s 1947-52 108 TA/32
lst 4 1/4s 102 8/32 -2/32 " 4 s 1944-34 104 1/32 - -
4th 4 1/4s 103 18/32 +2/32 " 3 :3/4.s 1946=56 102 9/32 +2/32
n 3 3/8s 1943-47 100 27/32 +3/32
" 3 3/8s 1940-43 101 7/32 -1/32
" 5 3/8s 1941-43 10l 8/32 +5/32
" 3 1/8s 1946-49 o7 27/32 -1/32
" 3 s 1951-55 96 16/32 -4/32

Bankers Dealers' offerings of unendorsed bankers acceptances continu=-

Acceptances ed at the following rates during the cuwrrent statement week: 1/2 per
cent for 30s, 60s and 90s; 5/8 per cent for 120s and 7/8 per cent for
180-day bills.

Reports Boston reported that there was little activity in its local
week bill market during the past period, The supply of bills continued

ended small with the demand comparatively good. In New York the volume of
Nov,. 30 bills handled by dealers during the week decreased moderately as com-

pared with the past two weeks, Aggregate portfolios increased ap-
proximately $4,700,000 due to a purchase on November 29 by one dealer
of a substantial amount of bills from the New York Agency of a large
Canadian bank whose fiscal year ended November 30, and who disposed
of the bills for statement purposes. Indorsed bills continued ex-
tremely scarce and the Reserve bank was 'nable to complete orders for
the accounts of foreign correspondents. Some dealers are continually
endeavaring to obtain bills accepted by certain of the choice names at
a rate 1/8 lower than the quoted market rates, being willing to buy
such names as they can sell readily at correspondingly lower rates.
Official published quotations, however, remain unchanged. Philadelphia
reported that its acceptance market was a little more active, There
was scme increase reported in the supply of new bills with the demand
continuing excellent for prime names.
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OPERATIONS FOR ACCOUNT OF UNITED STATES TRIASURY

There were no purchases or sales consummated during the current statement
week under Treasury authorization.

SYSTEM SPECIAL INVESTIMENT ACCOUNT - GOVERNMEIT SECURITIES

Transactions consummated in the System Account during the current state-~
ment week consisted of

(1) Redemption of November 30, 1932 Treasury Bills and replacements
by purchases in the market
Redeemed
$45,587,000 -"maturing Treasury Bills

Purchased in the market
$ 6,587,000 - 3 1/49 T/N due
Dec. 15, 1932
9,000,000 - Treas., Bills due
Feb. 15, 1933
30,000,000 - Treas, Bills due
Mar., 1, 1933

-

$45,587,000 $45,587 ,000

] b S

These transactions did not affect the amownt of total holdings in the
System Account which remained at $1,639,607,500, The participations by Federal
Reserve banks and the classification of issues held in the Account at the close
of business Wednesday, November 30, 1932, were as follows:

PARTICIPATIONS BY FEDFRAL RESERVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITINS

Boston $ 95,978,500 Dec. 28, 1932+Treasury Bills § 61,100,000
New York 609,953,000 Jan. 11, 1933- n " 54,100,000
Philadelphia 135,919,000 "18, 1933~ " " 46,208,000
Clevelsnd 178,282,000 "o25, 1933~ n " 42,000,000
Richmond 47,132,500 Feb., 8, 1933~ n " 36,000,000
Atlanta 46,560,000 " 15, 1933= " " 38, 600,000
Chicago 199,195,000 " 23, 1933~ M " 49,950,000
St. Louis 65,655,500 Mar, 1, 1933- " " 30,000,000
Minnespolis 47,087,000 Dec. 15, 1932- 3 1/4% T/N 94,584,000
Kansas City 57,180,500 Feb, 1, 1933~ 3 3/4% c/I 13,775,000
Dallas 33,221,000 Mar, 15, 1933~ 3 3/4% " 174,025,000
San Francisco 123,443,500 May 2, 1933~ 2 7 124,987,500

June 15, 1933~ 1 1/2¢9 » 115,975,000

Sept .15, 193%- 1 1/4% » 165,483,000

May 2, 1934~ 3 % T/N ¥8,825,000

Aug. 1, 1934~ 2 1/8% " 102,452,000

June 15, 1935~ 3 G o 76,527,000

" 15, 1932/47-3 1/2% 1st L/L 25,025,000

" 15, 1932/47-4 1/4% 1lst " 29,000,000
Oct. 15, 1933/38~4 1/4% 4th " 281,591,000
Totals $1,639,607,500 $1,639, 607,500
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ITEMIZED STATEMENT OF TnalvoACTIONS IN GOVERNIENT SECURIT 1Ay AND BAMKFRS ACCEPTANCES
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDFRAL RESTRVE BANKS
FROM NOVEMBER 24 TO NOVEMBER 30, 1932, INCLUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

g Redemption
Purchases and Sales

Boston & 2,832,500 $ 2,832,500
New York 18,000,500 18,000,500
Philadelphia 4,011,000 4,011,000
Cleveland 5,261,500 5,261,500
Richmond 1,391,000 1,341,000
Atlanta 1,374,000 1,374,000
Chicago 5,878,500 5,878,500
St. Louis 1,937,500 1,937,200
Minneapolis 1,389 4500 14389 ,500
Kansas City 1,687,500 1,687,500
Dellas 980,500 980,500
San Francisco 34643 ,000 3,643,000
Totals $48,387,000 348,387,000

HOLDINGS IN GOVERNMENT SECURITIES =~ SALES CONTRACTS
Net Change From
Previous Week

NONE -
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Redemption
Purchases Issue and Sales Issue
New York 512,413,000 Misc.Gov't Sec. % 9,000,000 Mise. Gov't Sec,
34413,000 Nov, 30/32 Tr. 3ills
Atlanta 66,400 " " " 71,600 Misc. Gov't Sec.
Chicago 20,000,000% Mar.l/BB Tr.Bills 20,000,000 Nov. 30/52 Tr. Bills
Minneapolis 756,600 Misc. Gov't Sec. 733,500 Misc. Gov't Sec,
Totals £33 4,236,000 $33,218,100

*purchased in New York market.
BANKTRS ACCEPTANCES
(000 Omitted)

Maturities
and Sales Other Holdings
By Allot~ Held Held Close Nov. B0/32
Holdings Purchased ment from in YTlse~ Holdinges Sales Uther
Nov. 83 Own Mkt. New York N.Y. where Nov. 30 Contracts Bills
Boston $ O $0 0 3 40 $ C 0 5 2,538
New York 202 0 0 1 0 201 0 10,061
Philas 0 0 0 0 0 0 0 34169
Gleve, 0 0 0 0 0 0 0 3,096
Richmond 719 191 R. 0 0 0 910 0] 1,227
Atlanta 2,528 400 " 0 0 280 24648 0 1,124
Chicago 0 0 0 0 0 0 0 4,122
3St. Louis 0 0 0 0 0 0 0 1,008
Minn, 0 0 0 0 0 0 0 634
Kan. City 0 0 0 0 0 0 0 859
Dallzas 0 6] 0 0 0 0 0 858
San Fran, 472 0 0 0 3 469 0 2,116
Totals §2,921 $591 0 sl 3283 344228 0 &30 4652
NOTE: R. indicates Retained in above statements
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MATURITIES AND RATES ON BILLS PURCHASED WEZK ZNDED NOVIMBER S50, 1932
(000 Omitted)

1-30 days 31-60 days 61-90 days Over 90-days
1% 1% 1% - Total
Richmond $0 80 $191 0 $191
Atlanta 152 222 26 0 400
Totals $152 $222 $217 0 $591
RECAPITULATICN OF PURCHASES AND SALZS OF GOVERNMINT SECURIT IES
AND BAVKTRS ACCTPTANCES WEEK FNDZD NOVAMIBER 30, 1932
T (000 Omitted)
Government Bankers
Securities Acceptances Totals
Purchased &g1,625 4501 $62,214
Sold 12,606 0 12,606
Matured 69,000 284 69,284
T'.*,‘)SSO'H % 324+
73-(Net Change 73-(Net Change
l-day holdover l-day holdover
& other bills) & other bills)
Totals $ 17+ $254+ $ 251+
MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECRITIES
AND BAKZRS ACCEFT ANCES WZRK FNDED NOVIMBIR 30, 1932
(000 Omitted)
Within 16=30 31-60 61-90 91 days~ Over 6
15-days days days days 6 months months Tot al
Gov't Securities $105,402 $70,500 $149,064 $144,325 §367,27) $1,014,204 $1,850,766
Bills Purchased 11,276 7,850 7,319 8,435 0 0 34,880
Totals $116,678 $78,350 $156,383 $152,760 $367,271 $1,014,204 $1,885,646
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FEDERAL RESERVE BANK %%
e
oF NEwWYORK
. CONFIDENTIAL November 26, 1932.

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

for the perlod from November 17, 1932 to November 23, 1932

inclusive, together with data received from Federal Reserve

banks.
v truly yours,
We Do M&tteson
Assistant Deputy Governor
Enel.
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N/ oF NEw York
CONFIDENTIAL Nevember 26, 1932.

.

Mr. E. L. Smead, Chief,

Division of Bank Operations,

Federal Reserve Board,
Washington, D. C.

Dear Mr. Smead:

Enclosed is a report of open market operations
for the period from November 17, 1932 to November 23, 1932
inclusive, together with data received from Federal Reserve

banks.

v truly yours,

. Be Matteson
Assistant Deputy Governmor

Encl. i \{7’ AR SEEEI
Lfﬁ% ]32.] |
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CONFIDENTIAL November 26, 1932.

Dear Governor Meyer:

Enclosed is a report of open market operations
for the period from November 17, 1932 to November 23, 1932
inclusive, together with data received from Federal Reserve
banks.

Very truly yours,

We. B. Matteson
Assistant Deputy Governor

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

Encl.

HOY 20 1932
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RZPORT OF OPIN MARKET OFP-RATIONS FOR WZEK INDZD NOVARMBIR 23, 1932

Holdings of Zarning Assets of Federal Rescrve Banks fran November 25, 1931 to Date

(000 Omitted)

TCOT AL GOVZEMI T SZCURITIZ BANKEZS ACCEFT ANCES BILIS
CARNING Outright Sales Oubright Sales
~1931~ ASSTTS Purchases Contracts Purchases Contracts  DISCOUNTED
Nov. 25 81,925,509 $ 727,101 $ O $479,225 $ 573 $ 686,401
Dec. 30 2,185,216 764,933 38,295 248,708 78,267 1,024,133
-1938 -
Jan. 27 1,787,912 750,216 1,500 153,671 8,590 837,639
Feb. 24 1,723,862 740,006 550 126,865 6,517 835,245
Mar. 30 1,578,146 860,056 11,562 62,261 4,081 633,255
Apr. 27 1,773,745 1,191,232 0 45,874 0 531,824
May 25 2,040,056 1,524,896 300 38,373 0 471,267
June 29 2,340,262% 1,795,219% 5,752 47,787 15,732 469,828
July 27 2,412,232 1,841,191 0 38,210 1,490 525,390
kg, 31 2,324,484 1,851,315 400 34,098 0 432,756
“SBept., 28 2,231,806 1,851,025 2,658 33,203 401 339,647
Oct, 26 2,212,391 1,850,949 0 33,695 0 322,022
Nov. 16 2,197,999 1,850,734 0 34,524 0 307,172
"o 23 2,198,265 1,850,749 0 34,646 0 307,520
*Includes $24,000,000 special one-day Treasury certificate of indebtedness
issued to Federal Reserve Bank of Chicago on June 22.
CHANGES IN BARVING ASSET HCLDINGS DURING WEZX ENDED NOVAIBER 23, 1932
(000 (mitted)
GOVEAMENT SECURITIES BANKERS ACCEPIANCES BILLS DISCOUNT =D
Balance Net Balance Net Balance Net
Nov., 23 Change Nov, 23 Change Nov, 23 Change
Boston § 96,715 B0 $ 0 $0 $ 13,580 § 920+
New York 735,792 0 »202 0 63,464 3,561+
Philadelphia 139,269 0 0 0] 49,592 2,077+
Cleveland 178,282 0 0 0 27,231 162~
Richmond 47,133 0 719 0 17,956 B32=
Atlanta 46,602 5+ 2,528 77+ 20,808 101+
Chicago 262,210 0 0 0 17,559 156+
St. Louis 66,156 0 0 0 7,918 931~
Minneapolis 54,675 10+ C 0 12,344 298+
Kansas City 57,252 0 0 0] 13,847 1,595~
Dallas 43,221 0 0 0 7,616 522~
San Francisco 123,444 0 472 100+ 55,664 2,933
N. Y. holdovers
and other bills 30,725 55=
Totals $1,850,749 815+ 834,646 $122+ $307,520 & 348+

s
———

COMMZENT ON CHANGES WEEK INDED NCVEMBER 23, 1932
Total earning assets of the System increased £266,000 during the current
statement week. The principal changes by classification consisted of increases in

outright holdings of bankers acceptances and bills discounted of $122,000 and
$348,000 respectively, and a decrease of $219,000 in holdings of cther assets.,
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Excess reserves of all member banks in the country are esti-
mated to have averaged about $491,000,000 during the statenent week ended
November 23, as compared with an average surplus of £4468,000,000 in the
previous week. On November 23, however, the excess of $488,000,000 was
$9,000,000 smaller than on the previous Wednesday. This change reflects
entirely an increase in the reserve requirements of the New York City
banks, as the eleuents of the supply of and demand for reserve funds
balanced for the period. 4n inerease of £36,000,000 in the monetary gold
stock of the United States and further slight issues of National Bank
notes resulted in gains which were absorbed by an increase of §19,000,000
in foreign bank deposits at the Reserve Banks (representing part of the
proceeds of gold released fram eamark for foreisn account ), and by a
decrease in the amount of Federal Reserve float, an increase of
$6,000,000 in money in circulation, and a small increase in Treasury
balances at the Reserve Banks.

In New York City, excess reserves of the banks likewise aver-
aged more than in the previous week, and the surplus of £284,000,000 on
the 23rd was slightly larger than on Wovember 16. This increase caae
about as a result of gold imports, releases of gzold fram eammark, and
sn inflow of funds to New York from other parts of the country, all of
which exceeded a net loss in Treasury operations, net withdrawals of
currency fran the Reserve Bank, and an increase in the reserve require-—
ments of the New York City banks. The week's increase in money in
circulation reflscted a withdrawal by a New York City bank of gold
certificates which are to be held under eammark by this City bank for
foreizn account until after the end of the month.

There was virtually no change in money rates in the New York
market during the past week. Yields on short-temm United States
Government securities declined slightly, while call loans on Stock
Exchange collateral were placed in the outside market at 1/2 and 5/4 per
cent, compared with 1/2 per cent in the previous week. Other quotations
were exactly the same as in the preceding period.

In the market for United States Govermment securities there
was a very good demand for the short-tem issues and a moderate demand
for the long-tem Treasury bonds., Prices for most of the short-temm
issues of Treasury certificates and notes and the Liberty Loan bonds
advanced fran 1/32 to 10/32nds for the week, while prices for Treasury
bonds showed little change. At the close of the current reporting
period the average yield on short-tem issues at dealers! offering
prices (exclusive of the Treasury certificates and notes maturing up to
May 2, 1933, which showed no yield at current prices) was about 0.81%
unchanged from last week and the average selling price for the Liberty
Loan bonds was 102,55 and of Treasury bonds 101,45 as compared with the
previous week's average closing prices of 102,46 and 101,47 respectively.
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Dealers' Offering Prices at the Close of the Current Statement Week
and Net Change fram the Close of the Previous Statauent Week

Net Approx.
Issue Price Change Yield
% 1/4% Treasury Notes due Dec. 15, 1932 100 21/32 - 1/32 -~ -
3 3/4% Cert. of Ind. " TFeb., 1, 1933 100 29/32 - - - -
3 3/4% " noon " Mar. 15, 1933 101 9/32 - 1/32 - - -
2 % " noon " May 2, 1933 100 28/32 + 1/32 - -
11/2% » "noon " June 15, 1933 100 26/32 + 1/32 0.04%
11/4% " L " Sept. 15, 1933 100 28/32 + 1/32 0.22%
3 % Treasury Notes " May 2, 1934 103 3/32 + 2/32 0,815
21/8% " " " Aug. 1, 1934 101 23/32 + 5/32 1.08%
3 & R " " June 15, 1935 102 23/32 + 5/32 1.90%
31/4% ¢ " " Aug. 1, 1936 102 12/32 +10/32 2.57%
3 %G m " " Apr. 15, 1937 101 1/32 + 6/52 2,74
5 1/4% " " " Sept. 15, 1937 1ol 25/32 + 6/32 2.85%
Treasury Bills - all maturities ~ 0.25% discount bid - 0,10% asked
Closing Sale Prices on the New York Stock Exchange at the Close
of the Current Statanent Week and Net Changes from
Close of the Previous Statament Week

Net Net

Issue Price Change Issue Price Change

1st & 1/2s 101 27/32 +3/32 Treasury 4 1/4s 1947-52 107 28/32 ~6/32

lst 4 1/4s 102 10/32 +3/32 " 4 s 1944-54 104 1/32 - - -

4th 4 1/4s 103 16/32 +3/32 " 3 3/4s 1946-56 102 7/32 - - -

" 3 3/8s 1943-47 100 24/32 - - -

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

n 3 3/8s 1941-43 101 1/32 -2/52

" 3 1/8s 1946=-49 97 28/32 =1/32

" 3 s 1951-55 96 20/32  +1/32

Bankers Dealers' offerings of unendorsed bankers acceptances contin-

Acceptances ued at the following rates during the current statement week: 1/2 per
cent for 30s, 60s and 90s; 5/8 per cent for 120s and 7/8 per cent for
180-day bills,

Reports Boston reported that there was very little change in local
week bill market conditions during the past week. The demand continued
ended good fram the larger institutions, while the supply, although still
Nov, 23 amall, showed a slight increase. In New York the bill market showed no

changer from the condition that has existed for the past two months,
New bills caming into the market were just as scarce and dealers had no
difficulty in disposing of their purchases; on two or three days dur-
ing the week the New York Reserve bank was unable to procurc bills in
sufficient volume to take care of the requiraments of foreign clients,
with the result that a portion of their funds was temporarily uninvest-
ed, Philadelphia reported that the demand for bills econtinued with
no available supply, banks holding the few bills that were beinp made.
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OFPERATIONS FOR ACCOUNT OF UNTI'ZD STATES TREASURY

A sale of 3200,000 - 4 1/4% Fourth Liberty Loan bonds was made for
account of the Alien Property Custodian under Treasury authorization during the
current statement week.

SYSTM SPECIAL INVEISTRENT ACCOUNT - GOVCRIMIENT SZCURITIES

Transactions consumated in the Systean Account during the current
statenent week consisted of

(1) Redemption of November 23, 1932 Treasury Bills and replaceients
by purchases in the market:

Redeeaned Purchased in the market
428,677,000 - maturing Treasury Bills $36,750,000 ~ Treas,Bills due Feb, 23, 1933
- 1,927,000 - 3% T/N " June 15, 1935
I y=-payngegsmpupy g . —
T 538,677,000 $38,677,000

e

(2) sales in the market of securities acquired temporarily to be held until
such time as pemanent renlacement could be made

Sold Purchased
$13,200,000 - 3 1/44 T/N due $13,200,000 - Treasury Bills due
Dec. 15, 1932 Feb., 83, 1933

These transactions did not affect the anount of total holdings in the
System Account which remained at $1,639,607,500. The participations by Federal
Reserve banks and the classification of issues held in the Accoumt at the close
of business Wednesday, November 23, 1932, were as follows:

PARTICIPAT JONS BY FEDERAL TESIEVI BANKS RECAPITULATION OF HOLDINGS BY MATURITIZS

Boston $ 95,978,500 Nov. 30, 1932-Treasury Bills § 45,587,000
New York 609,953,000 Dec, 28, 1932- " " 61,100,000
Philadelphia 135,919,000 Jan. 11, 1933~ " n 54,100,000
Cleveland 178,282,000 " 18, 1953 " " 46,208,000
Ricmond ' 47,132,500 " 25, 1953~ " " 42,000,00C
Atlanta 46,560,000 Feb. 8, 1933~ " " 36,000,000
Chicago 199,195,000 " 15, 1933- " " 29,600,000
St. Louis 65, 655, 500 " 23, 1933 " it 49,950,000
Minneapolis 47,087,000 Dec. 15. 192~ 3 1/4%4 T/N 87,997,000
Kensas City 57,180,500 Feb. 1, 1933- 3 3/.4% 23/I 13,775,000
Dallas 35,221,000 Mar. 15, 1033 3 5/4% " 174,025,000
San Francisco 123,443,500 May 2, 1933-2 % 124,987,500
June 15, 1933~ 1 1/2% 115,975,000

Septl.l5, 1933~ 1 1/4d n 165,483,000

May 2, 1934- 3 % T/N 78,225,000

Aug. 1, 1934~ 2 1/8% 102,452,000

June 15, 1935- 3 G 76,527,000

15, 1932/47-3 1/2% 1lst L/L 25,025;000

" 15, 1932/47-4 1/49% 1st " 29,000,000

Oct., 15, 1935/38-4.1/4% 4th " 281,591,000

Totals $1,839,607,500 $1,639, 607,500

—— e . e
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERMENT SECURITIES AND BANKERS ACCEPTANCES
AFFECTING THE INVZSTMENT ACCOUNT OF ALL F=DERAL RESERVE BANKS
FROM NOVEMBER 17 TO NOVEMBER 23, 1932, INCLUSIVZ

GOVZRIMINT SECURITIES ~ SYSTEM INVESIN =NT ACCOUNT

f Redemption
Purchases and Sales
} Boston $ 3,037,000 & 3,037,000
| New York 19,299,000 19,299,000
| Philadelphia 4,300,500 4,300,500
| Cleveland 5,641,000 5,641,000
Richmond 1,491,500 1,491,500
Atlanta 1,473,000 1,473,000
Chicago 6,302,500 6,302,500
St. Louis 2,077,000 2,077,000
Minneapolis 1,490,000 1,490,000
Kansas City 1,808,000 1,809,000
" Dallas 1,051,000 1,051,000
San Francisco 3,905, 500 3,903,500
Totals $51,877,000 &51,877,000

HOLDINGS IN GOVERIIENT SZCURITIES - SALES CONTRACTS
Net Change from
Previous Week

NONE -
OTHER TRANSACTICIS IN GOVERNMENT SZCURITIES
Redemption
Purchases Issue and Sales Issue
New York $16,573,000 Misc. Gov' Sec. $12,573,000 Nov.23/32 Tr,Bills
0 - 4,000,000 4 1/4% 4th L/L
Atlanta 56,350 Misc. Gov't Sec, 51,600 Misc. Gov't Sec.
Minneapolis 666,050 " " " 655,600 n "
Totals  $17,295,400 $17,280,200

BANKETS ACCZPTANCTS
(000 Cmitted)

Maturities Other Holdings
and Sales Close Nov.23/32
By Allot- Held Held Sales

Holdings Purchased ment from in FElse~ Holdings Con- Other

Nov, 16 Own Mkt. New York N.Y, where Nov.23 +tracts Bills
Boston 30 $ 0 0 0 30 $0 0 S 2,338
New York 202 0] 0 0 0 202 0 10,133
Phila, 0] 0 0 0 o] 0 0 3,169
Cleveland O 0 0 0 0 o 0 3,097
Richmond 719 0 0 0 0 719 0 1,226
Atlanta 2,451 149 R. 0 o] 72 2,528 0 1,135
Chicago 0 0 0 0 0 0 0] 4,122
St .Louis 0 C 0 o 0 0 0 1,008
Minn, 0 0 0 0 0 0 0 634
Ken.City 0 0 0 0 0 0 0 889
Dallas 0 0 0 0 0 0 0 858
San Fran. 372 102 R. 0 0 2 472 0 2,116
83,744 $251 0 0 $74 $3,921 0 $30,725

Bills held over night by New York for distribution to other Fed.Res.Bkse=- 0
Total ~ = = = = = « = $30,725

NCTE: R. indicates RITAINED in above statement.
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‘ﬂ MATURITIZS AMD RATSS ON BILLS PURCHASED WIZK EINDED :TOVEMBER 23, 1932
| (000 (mitted)
‘ 1-30 days 51-60 days 61~90 days Over 90 days
1% 1% 1% - . Jtal
Atlanta $n2 & 53 824 0 £149
San Francisco 2 100 0 0 _ 1oz
Totals &74 $153 $24 0 8251
RICAPITULATION OF PURCHASES AND SALES OF GOVERMIEZNT SECURITIES
AND BANKERS ACCEPTAICES WIZEK INDED NOVIMBIR 23, 1932
. (000 Omitted)
Government ' Bankers
Securities Acceptances Total
Purchased $69,172 $251 $69,423
Sold 17,907 0 17,907
Matured 51,250 74 _5l1,324
177+ g 192+
55«(1Tet Change 55~(Net Change
l-day holdover l-day holdover
and other bills) and other bills)
Totals $ 15+ $122+ 8§ 137+
MATURITY DISTRIBUTION OF HOLDINGS -CF GCVERMEIT S=CURITIES
AND BANKSES ACCEPTANCES WHEZX HNDED NOVAIBIL 23, 1932
(000 Cmitted)
Within 16=30 31 ~60 61-9C 91 days-; Ove;r‘G
15 days days days days 6 months months Total
Gov't Securities $69,000 § 96,302 3177,564 £127,375 $367,220 41,013,198 31,850,749
Bills Purchased 9,047 9,283 8,300 8,016 0 0 34,646
Totals $78,047 $105,675 $185,864 £135,391 $367,220 41,013,198 {1,885,395
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CUNFIDENTIAL November 18, 1932.

-

Dr. E. A, Goldenweiser, Director,
Division of Research and Statistics,
Federal Reserve Board,
washington, D. C.
Dear Ur. Goldenweiser:
Enclosed is a report of open market operations for
the period from November 10, 1932 to November 16, 1932 inclu-

sive, together with data received from Federal Reserve banks.

Very truly yours,

We Be Matteson
Assistant beputy Governor
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FEDERAL RESERVE BANK
oF NEWYORK
CONFL U HUTAL November 18, 1932.

MI‘. -Eo L. Smeau, Chief,
Division of Bank Uperaticns,
Feaeral Reserve Board,
Washington, D. C.
Dear ifr. Smead:
¥nclosed is a report ol open market operations

for the period from November 10, 1932 to November 18, 1852

inclusive, together with data receivea from Federal heserve

banks.
Very truly yours,
e b [ IVIatteson
Assistant Devuty Governcr
Enecl,

e i —
v
sk Crperations

Veaian of [
¢ L,l TR ITIY &

ot

File No. Q;}—AM

i
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November 18, 1932

Enclosed is a report of open merket operations

for the period from November 10, 1932 to November 16, 1932

g

inclusive, together

banks.

Honorable Eugene ieyer,
Federal Reserve Board,
Washington, U. C.

Encl.
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v truly yours,

iie Be Hlatteson
Assigtant Deputy Governor
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REPORT OF OPEN MARKET OPERATIONS FOR WEEK ENDED NOVEMBER 16, 1932

Holdings of Farning Assets of Federal Reserve Banks from November 18, 1921 to Date

<1931
Nove

"

18
25
Dec., 30
-1932-
Jan. 27
Feb. 24
Mar, 30
Apr. 27
May 25
June 29
July &7
Aug, 31
Sept. 28
Oct. 26
Nove g

", 16

{000 Omitted)

TOTAL GOVERNMENT SECU=ITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Qutright Sales
ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
31,956,146 5 727,059 s 0 $5%% 4212 & 805 & 562,041
1,925,509 727,101 0 479,225 573 686,401
2,185,216 764,933 38,295 248,708 78,267 1,024,133
1,787,912 750,216 1,500 153,671 8,290 837 ,639
1,723,862 740,006 550 126,865 64517 835,543
1,578,146 860,056 11,562 62,281 4,081 633,255
1,773,745 1,191,232 0 45,874 0 531,884
2,040,056 1,584,896 300 38,373 0 471,267
2,340,262% 1,795,219* 5,752 47,787 15,732 469,828
2,412,232 1,841,101 0 38,210 1,490 525,390
2,324,484 148514315 400 34,098 0 432,756
2,231,806 1,851,025 24658 33,203 401 B3Y 4647
24R12,391 1,850,949 0 334695 0 382,322
2,4201,079 1,850,697 0 34,002 0 310,903
2,197,999 1,880,734 0 344524 ] 307,172

*Includes $24,000,000 special one~-day Treasury certificate of indebtedness
issued to Federal Reserve Bank of Chicago on June 29.

CHANGES IN EARNING ASSET HOLDINGS DURING WEEK ENDED NOVEMBER 16, 1932

GOVIRNMENT SECURITIES

{000 Omitted)
BANKERS ACCEPTANCES

BILLS DISCOUNTED

3alance Net Balance Net Ralance Net
Nov, 16 Change Nov,. 16 Change Nov. 16 Change
Boston $ 96,713 ¢ l4= & 0 &0 $ 12,591 & 515+
New York. 735,792 2 4500~ 202 0 59,903 1,425+
Philadelphia 139,269 0 0 42- 47,515 © 25+
Cleveland 178,282 0 0 0 27,393 336+
Richmond 47,133 0 719 125= 18,588 427~
Atlanta 46,597 17+ 2,451 518+ 20,707 67+
Chicago 262,210 0 0 0] 17,403 227~
3St. Louis 66 4156 0 0 0 8,849 57+
Minneapolis 54,665 34+ 0 0 12,046 149~
Kansas City 57,252 0 0 0 15,442 1,109~
Dallas 43,221 2,500+ 0] 0 8,138 108~
San Franciseo 183,444 0 372 151+ 58,597 4,186~
N. Y. holdovers
and other bills 30,780 20+
Totals 31,850,734 & 37+ $34,524 $ 522+ 8307,172  $3,781-

current stetement week.

COMMENT ON CHANGES WEEK ENDED ROVEMBER 16, 1932

Total earning assets of the System showed a decline of $3,080,000 for the

The principal changes by clsssification consisted of in-

creases of $522,000 and $14®8,000 in outright holdings of bankers acceptances and

holdings of other securities
Digitized fodTeddinte de
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Money merket transactions during the week ended Wednesday,
November 16, resulted in a net inerease of $46,000,000 in the esti-
mated excess reserves of all member banks in the country, Gains to
bank reserves arose from a return of 322,000,000 of money from cir-
culation following the Election Dey holiday, end from an increase of
$14,000,000 in the monetary gold stock of the United States, a de-

.cline in the Treasury balances meintained at the Reserve Banks, an

increase in Federal Reserve float, and small additional issues of
National bank notes. Only a small part of these funds was absorbed
in an increase in the reserve requirements of the member banks and
in a minor reduction in member bank borrowings. For the week as a
whole, the average excess of bank reserves amounted to approximately
$468,000,000, as compared with $451,000,000 in the preceding week.

Excess member bank reserves in New York City showed an
increase of $50,000,000 during the week, the surplus of %278,000,000
being the largest since the end of October, as was the case with the
surplus in all member banks of the country. The gain to the New York
money market reflected principally an inflow of funds from other
parts of the country, following an outflow in the two preceding
weekg. Smaller gains occurred through gold imports, releases of
gold from earmark for foreign account, and a decrease in currency
circulation, against which there was some loss through Treasury
transactions in the New York market,

Money r8tes in the New York market were little changed dur-
ing the past week, Call loens outside of the Stock Exchange were
erranged at 1/2 per cent, as compared with a range of 1/2 to 3/4 per
cent in the previocus week, The prevailing range for prime commer—-
cial paper remained at 1.1/2 - 1 3/4 per cent, but the majority of
sales this week were at 1 1/2 per cent. In fact, scme transactions
in 4 to 6 month paper of high grade borrowers were reported at
1 1/4 per cent, and short paper was sold as low as 1 per cent,

During the forepart of the current statement week the market
for United States Government securities continued inactive with a
slightly weak undertone and prices recorded further small losses,
This condition was reversed during the latter part of the statement
week when activity increased in volume each day and prices advanced,
in most cases showing net gains for the week of from 1/32 to 12/32nds.
The 4 1/4% Treasury bonds of 1947-52 registered a net gain of one
full point while the 3 3/8% Treasury bonds of 1941-43 and a few of
the short~term issues showed small fractional losses. At the close
of the current reporting period the average yield on the short-term
issues, at dealers' offering prices (exclusive of the issues of
Treasury notes and certificates of indebtedness maturing up to March
15, 1933, which showed no yield at current prices) was about 0.81%
as compared with 0,82% at the close of the previous period, and the
average selling price for the Liberty loan bonds was 102,46 and of
Treasury bonds 101,47 as compared with the previous week's average
closing prices of 102.24 and 101.23 respectively,
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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 Erice Change Yield.
3 1/4% Treasury Notes due Dec. 15, 1932 100 22/32 + 1/32 - - - -
3 3/4j Cert, of Inde "™ TFeb. 1, 1933 100 29/32 + 3/32 - - - -
33/4% " " oM " Mar. 15, 1933 101 10/32 - - - - -~
2 % " roon " May B, 1933 100 27/32 - - - 0.15%
11/2% " " " " June 15, 1033 100 25/32 + 1/32 0.14%
114 ™ v " " Sept. 15, 1933 100 25/32 + 1/32 0.30%
3 % Treasury Notes " May 2, 1934 103 1/32 + 1/32 0.90%
21/8% " " " Aug, 1, 1934 101 18/32 - 4/32 1.19%
3 % " " " June 1%, 1935 102 18/32 - 1/32 1.97%
31/4% " " " Aug. 1, 1936 102 2/32 - 4/52 2.66%
3 % " » " apr, 15, 1937 100 27/32 + 3/32 2.,79%
73 1/4% . " » " Sept. 15, 1937 101 19/32 + 5/32 2.89%
Treasury Bills ~ all maturities = 0.25% discount bid ~ 0,10% asked
Closing Sale Prices on the New York Stock Exchenge 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 24/32 +12/32 Treasury 4 1/4s 1947-52 108 2/32 +1.
lst 4 1/4s 102 7/32 + 3/32 " 4s 1944-54 104 1/32 + 3/32
4th 4 1/4s 103 13/%2 + 6/32 " 3 Z/4s 1946-56 102 7/32 +  9/32
" 3 3/8s 1943-47 100 24/32 - - =
" 3 3/8s 1940~43 101 3/32 + 2/32
" 3 3/8s 1941-43 101 3/32 - 1/32
" 3 1/8s 1946-49 97 29/32 + 7/32
" 3s 1951~55 96 19/32 + 10/32
Bankers Dealers' offerings of unendorsed bankers acceptances con-

Accegtances

Digitized for FRASER
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tinued at the following rates during the current statement week;
1/2 per cent for 30s, 60s and 90s; 5/8 per cent for 120s and 7/8
per cent for 180-day bills.

Boston reported that the supply of bills in its district
during the past week was inadequate to meet the local demand which
continued comparatively goode. To complete orders, local dealers were
obliged to import bills from their offices in other cities. 1In New
York dealers' transactions in bankers acceptances were somewhat
larger., There were available a few important blocks of new bhills
which, with investment funds in plentiful supnrly, were immediately
abscrbed by the merket, so that dealers' portfolios still continued
at the low level of $6,000,000,. Philadelphia reported that there
was & good demand for bills in its district with the supply limited.
The very few new bills made were held by the banks,
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OPTRATIONS FOR ACCCUNT OF UNITED STATES TREASURY

A sale of §300,000 Fourth 4 1/4% Liberty Loan bonds was made for
account of the Alien Property Custodian under Treasury authorization during the
current statement week.

SYSTEM SPECIAL INVESTMENT ACCOUNT - SQVERNMENT SECURITILS

No new purchases of United States Government securities were made for
System Account during the current statement week. Transactions consummsated in
the System.Account during the week consisted of

(1) Redemption of November 16, 19%2, Treasury Bills aunc replaccments
by purchascs in the market:

Redeemed Purchased in the markct
$59,500,000 - maturing Treasury bills 4,000,000 - Treas. Bills due Jan. 18, 1933
. 10,000,000 - " " " " 25, 1933
2,570,000 ~ " " " TFeb., 8, 193%
29,600,000 - " " " " 15, 1933
6,000,000 ~ 3 1/4% T/N " Dec. 15, 1932
2,400,000 - 1 1/2% C/I " Junc 15, 1933
2,000,000 -~ 1 1/4% " " Sept.lH, 1933
3,000,000 - 3 % T/N " May 2, 1934
$59,500 ,000 $59, 500,000

(2) seles in the market of sceurities acquired tomporarily to be held until
such time as permanent replacement could be made

. - Sold Purchascd
$6,000,000 - 3 1/4% T/N due 3 5,000,000 - Trcas. Bills due Jen. 25, 1983
Dce. 15, 1932 1,000,000 - 2% C/I " Mey 2, 1933

(3) Sale on November 12, 1922. of $2,500,000 United States Government sccurities
from Federal Arserve Bank of New York's participation to Iedcral
Reserve Bank of Dellas' participation in the Account.

This sale to the Federal Reserve Bank of Dallas represented part of its shortage
in the holdings in System Account.

These transactions did not affect the -mount of total holdings in the
System Account which remained at $1,639,607,500. ""he participations by Federal
Reserve banks ané the classification of issues held in the Account at the close
of business Wednesday, November 16, 1932, were as follows:
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PARTICIPATICNS BY FEDERAL RESERVE BAL

Boston

New York
Philadelphia

Clevel

and

Richmond

Atlant

a

Chi cago -
St. Louis

Minnes
Kansas
Ixllas

polis
City

3an Francisco

Digitized for FRASER

Totals
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Federal Reserve Bank of St. Louis

3 95,978,500
609,953,000
135,919,000
178,282,000

47,132,500
46,580,000
199,195,000
85, 655, 500
47,087,000
57,180,500
33,221,000
123,443,500

81,639,607 ,500

Nove
”

Dec,

Jan.

"
tf
Feb,
"
Dec,
Teb.
Mar,.
May
June
Sept.
May
Aug,

June
"

"

Oct,

23,
50,
28,
11,
18,
25,

8,
15,
15,

1,
15,

15,

1952
1932
1932
1935
1933
1933
1933
1933
1932
1933
1933
1935
1933
1933
1934
1934
1935

-~ Treas, Rills

- 1" "
- " "
- " "
- " n
- " "
- n n
- 143 "
1/4% /N
3/4% ¢/1

3/a9, n

- % "

1 /2% 1
1/49, =
% T/N

1 /8% w

%

¥
IR HEMNNWWW

"

1932/47-3 1/2% lst L/L
1932/47-4 1/4% 1st
1933/38-4 1/4% 4th

RECAPI TULATIQN OF HOLIMNGS BY MATURITIES

& 38,577,000
45,587,000
61,100,000
54,100,000
46,208,000
42,000,000
36,000,000
29,600,000

101,197,000
13,775,000
174,025,000
124,987,500
115,975,000
165,483,000
78,225,000
102,452,000
74,600,000
25,025,000
29,000,000
281, 591,000

81,639,607, 500
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TTRMIZED STATBMINT OF .raNSACTI QTS IN GOVERUMENT SECUR...ES AND BANKERS ACCEPTUNCES
AFFECTING THE INVOSTIINT ACCOUNT OF ALL FETERAL RESIRVE BANKS

FROM NOVEMBZR 10 TO NOVZMEZR 16, 1932, TCLUSIVE

Boston
New York
Philadelphia
Cleveland
Riclmond
Atlanta
Chicsgo

St. Loulis
Minneapolis
Kensas City
Dallas

San Francisco

GOVZRMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchages

$

3,854,000

24,374,500
- 5,430,000

7,121,500
1,882,500
1,860,000

7,957,500 -

2,623,000
1,881,000
2,285,000
1,319,500

4,931,500

$

65,500,000

Redemption

and Ssles

§3,854,000

24,374,500
5,430,000
7,121,500
1,882,500
1,860,000
7,957,500
2,623,000
1,881,000
2,285,000
1,319,500

4,931,500
865,500, 000

Adjustments in

Participations
) 0

2,500,000~

o e Ne o NeNeoRNeo Ne)

2,500,000+
0

82,500,000 Adj.

HOLIINGS IN GOVERNMENT SECURITIES - SALES CONTRACTS

None

Net Chan
Previ oz

ge from
s Week

OTHER TRANSACTIONS IN GOVERNMENT SECURITITIES

Redemption
Purchases Issue and Sales Issue
Bos ton $ 0 - & 14,200 4th 4 1747 L/L Bds.
New York 14,000,000 Misc.Gov't Sec, 4,000,000 1lst 4 /4% L/L Bds.
8) - 10,000,000 Nov,16/32 Tr. Bills
Atlantsa 57,650 Misc.Gov't Sec, 40,50 Misc, Gov't Sec,
Minneapolis 483,830 " n " 45C,750 " " "
Totals 414, 541,500 $14,505,450
BANKERS ACCIPTANCES
(000 Cnitted)
Maturi ti es Other Holdings
and Sal es Close Nov,16/32
By Allot- Held Held Sales
Holdings  Purchased ment fram in Else-~ Holdings Con~ Other
Nov, 9 Own Mkt. New York N.Y¥. where Nov.,l8 +tracts Billsg
Boston 8 0 &0 0 0 80 $ 0 0 82,338
New York 202 0 0 0 0 202 0 10,164
Philae 42 0 o) 0 42 0 0 3,169
Cleveland 0 , 0 0 0 0 0 0 3,087
Richmend 844 131R. 0 0 256 719 0 1,226
Atlanta 1,933 68z2n 0 0 les 2,451 0 1,134
Chi cago 0 0 0 0 0 0 0 4,122
Ste Louis 0 0 0 o 0 0 0 1,008
Minn, 0 0 0 0 0 0 0 634
Ken. City 0 0 0 0 0 0 0 889
Dallas 0 0 0 0 0 0 0 858
San Fran, 221 168w o 0 17 372 0 2,116
$3,242 4981 0 0 5479 53,744 0 330,755
Bills held over night by New York for distribution to other Fed., Res. BKs.- 25
Total - = = - - — £30,780

NOTE: R. Indicates RETAINED in above statement,
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MATURITTIES AND RATES ON BILLS PURCHASED WEEK ENDED NOVEMBTR 16, 1932
(000 Omitted)
1-30 days 3160 days 6190 days Over 90 days
1% 1% 1% - Total

Riclmond § 0 $ 0 $131* 0 8121
Atlanta 389 257 38 0 682
San Franciseo 3 183 12 0 168
Totals 5392 5410 3179 0 3981

*Purchased at 1 1/4%

RECAFITULATION OF PURCHASES AND SALES OF GOVERNMENT SECTRITIES
AND BANKERS ACCEPTANCES WEEK ENDED NOVEMBER 16, 1932
(000 Omitted)

Governrent Bankers
Securities Acceptances Total
Purchased $80,042 3981 $81,023
Sold 10,505 0 10.805
Matured 69,500 479 68,979
JEO2+ $ B39+
20+ {(Net Ghange 20+ (Net Change
1-day holdover l-day holdover
and other bills) and other bills)
Totols $ 37+ $522+ $  5b9+
T ———— TR

MATURITY DISTRIBUTION $F HOLDINGS OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES WEEXK ENDED NOVEMBER 16, 1932
{000 omitted)

Within 16-30 31~-60 61-90 91 days- Over 6
15 days days days duys 6 months months  Total

Gov't Securities $120,350 109,607 $127,356 $147,983 3346,869 $v98,669 31,850,734
Bills Purchased 6,186 11,388 9,179 7771 0 0 54,524

Totals $126.,436 $120,995 $136,535 $155,754 $346,869 $998,669 $1,885,258
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CONFIDENTIAL November 11, 1932.

Dr. E. A. Goldenweiser, Director,
Division of Research and Statisties,
o Federal Reserve Board,
Washington, D. C.
“~Dear Dr. Goldenweiser:
Enclosed is & report of open market operations

for the period from November 3, 1932 to November g9, 1932

inclusive, together with data received from Federal Reserve

banks.
ry truly yours,
Ve Be Matteson
Assistant Deputy Governor
Enecl.
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/ FEDERAL RESERVE BANK

R}//J oF NEwYork

CUNFIDENTIAL November 11, 1932.

Mr. E. L. Smead, Chief, :
Division of Benk Uperaticns,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Smeads
Enclosed 1is a report of open market operations

for the period from November 3, 1932 to November 9, 193R%

inclusive, together with data received from Federal Reserve

banks,
v truly yours,
//
We Do WMatteson
Assistant Deputy Governor
Enel.

Divisiop of Bank Qperations
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' Gov, Meyer aadson--mmm
oF NEwWYORK
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A
Wi,
?hfwezuﬁerinma!and
CONFIDENTIAL Novenmber ll;ﬁ1932:&£ k”m;

JETR W

¥

Dear Governor Meyer:

Inclosed is a report of open market operaticns
for the period from November 3, 1952 to November &, 1932
inclusive, together with data received from Federal Reserve
banks.

raly yours,

ive B. liatteson
Assistant Deputy Governcr

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

Encl.
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Holdings of Barning Assets ol Federal Reserve Banks from Noveaber 11, 1931 to Date
(0CO Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTAICES BILLS
EARNTG Outright Sales Outright Sales
~1931~ ASSETS Purchases contracts  Purchases Contracts DISCOUNTED
Nov. 11 $2, 039,578 $ 727,063 $ 400 $596,752 $ 0 $ 685,764
" 25 1,925,509 727,101 0 479,225 575 686,401
Dec. 30 2,185,216 764,933 38,205 = 248,708 8,267 1,024,133
-1932-~
Jene 27 1,787,912 750,216 1,500 153,671 8,590 837,639
Feb, 24 1,723,862 740,006 550 126,865 5,517 835,243
Mar. 30 1,578,146 860,055 11,562 52,231 4,081 633, 255
Apr. 27 1,773,745 1,191,252 0 45,874 0 531,824
May 25 2, 040,055 1,524,896 500 38,375 0 471,267
June 29 2,340,262%  1,795,219% 5,752 47,787 15,732 469,828
July 27 2,412,232 1,841,191 0 38,210 1,490 525,390
-Aug. 3l 2,324,484 1,851,315 400 34,098 0 432,755
Sept. 28 2,231,806 1,851,025 2,658 53,203 401 339,647
Oct. 26 2,212,391 1,850,949 0 33,695 0 322,322
Nov. 2 2,216,505 1,850,783 0 34,055 0 526,044
" 9 2,201,079 1,850,697 0 34,002 0 510,953

*Includes 324,000,000 special one-day Treasury certificate o7 indebtedness
issued to Federal Reserve Bank of Chicago on Junhe 29. .

CHANGES IN EARTING ASSET HOLDINGS IURING WEEK FNIED NOVAIEER 9, 1932
{000 Omitted)

GOVERNMENT S=CURITIES BAVKERS ACCEPTANCIS BILLS DISCOUNTED

Balance Net Bal ance Net Balence Net

Wov. 9 Change Nove 9 Change Nov. 9 Change
Bos ton $ 96,727 §0 $ 0 $¢ $ 12,076 $ 293~
New York 738,292 0 202 0 58,478 6,036~
Philadelphia 139,269 v 42 0 47,490 585«
Cleveland 178,232 0 0 0 27,057 3,089~
Richmond 47,133 0 844 125~ 19,015 677~
Atlanta 46,58C 1~ 1,933 39+ 20, 640 206-
Chicago 282,210 100~ 0 0 17,830 17-
St. Louis 66,156 0 0 o] 8,792 560~
Mimneapolis 54,631 15+ 0 o 12,195 226+
Kansas City 57,852 0] 0 0 16,551 258+
Dallas 40,721 0 o] 0 8,246 338-
San Francisco 123,444 0 221 B2~ 82,783 3,484~

N. Y, holdovers
and other bills 30,780 97+
Totals $1,850,697 $ 86~ $34,002 % 51- $8510,955 415,091~
P

COMMENT CIY CHANGES WEEK ENIED MNOVAMEER 9, 1952

Totdl eaming assets of the System declined $15,226,000 during the current
statanent week. The principal change was a decrease of $15,091,000 in bills dis-
counted,
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During the statement week ended November 9, the estimated ex-
cess reserves of all manber banks in the country were reduced
$40,000,000 further to $3451,000,000. The average excess for the week,
$451,000,000, was $49,000,000 less than in the mrevious period, An
increase in currency circulation over the Election Day holiday account-
ed for $35,000,000 of the decline in excess reserves. Other factors
reducing member bank reserve balances were the retirement of
$15,000,000 of member bank borrowings and a rediction of $11,000,000 in
Federal Reserve float, ut these were largely offset by additional
issues of National bank notes, a small increase in the monetary gold
stock, a decrease in Treasury snd miscellaneous deposits at the Reserve
Banks, and a small decline in the reserve requirements of the New York
City banks.

The surplus reserves of the New York City banks were reduced
en additional $38,000,00C in the week ended November 9, the excess on
Wednesday amounting to 5228,000,000, As far as the New York market
was concerned, the decrease in bank reserves reflected chiefly with-
drawgals of Governument funds from depositaries and the proceeds of
Treasury bills sold which considerably exceeded disbursements for
maturing Treasury bills held in this market and other payments. Most
of these funds were transferred to other districts by the Treasury and
disbursed there. In addition, the New York market lost same funds
through commercial and banking transfers to other centers, while com-
paratively small increases in bank reserves resulted fram gold imports
and a reduction in miscellanems deposits at the Reserve Bank,

Call money continued to be quoted at 1 per cent on the Stock
Bxchange but was frecly available at 1/2 end 3/4 per cent in the out=
side market. On November 10, a comparatively large auount of call
money was lLoaned in the outside market at 1/2 per cent. Quotations for
90 day and 4 month loans were reduced about 1/4 per cent during the
week with activity at a standstill, TLoens up to 90 day mturity are
now quoted at 1/2 per cent flat, 4 month money at 3/4 per cent flat,
and 5 and 6 month money at 1 per cent. The prevailing rate for prime
commercial paper became established at 1 1/2 - 1 3/4 per cent during
the week, and in fact some shori paper of the hichest grade borrowers
began to move at 1 1/4 and even 1 per cent, Yields on short term
United States Government securities, on the other hand, moved slightly
higher.

The volume of trading in the United States Government securi-
tieg market continued light with the supply generally in excess of the
demand, The undertone was weak and prices of practically all issues
of certificates, notes and bonds showed recessions ranging from 1/32 to
16/32nds. At the close of the current statement week the average
yield on the short~term issues, at dealers! offering prices, exclusive
of the issues of Treasury notes and certificates maturing up to March
15, 1933, (which showed very little or no yield at current prices) was
about 0.82% as compared with 0.78% at the close of the previous period,
aend the average selling prices for the Liberty Loan bonds was 102.24
and of Treasury bonds 101,23 as compared with the previous week's
average closing prices of 102,46 and 1GCl.36 respectively.
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Dealers! Offering Prices at the Close of the Current Statement Week

and Jet Changes frau the Close of the Previous Statement Tieek

Met Approx.

Issue Price Chanze Yield

3 1/4% Treasury Notes due Dec. 15, 1952 100 21/32 - 57”' - = -
3 3/4% Cert, of Inde " TFeb., 1, 1933 100 26/32 -10/32 0.10%
3 3/a% v "o " Mar. 15, 1933 101 10/32 - 7/32 - - -
2 % " "o " May 2, 1933 100 27/32 - 4/32 0.22%
11/2% v toon " June 15, 1933 100 24/32 - 2/32 0.2%%
11/4% LU " Sept. 15, 1933 100 24/32 - 3/32 0.36%
3 % Treasury NMotes " May 2, 19354 103 - 3/32 0.95%
21/8% » n * pug. 1, 1934 101 22/32 - 4/32 1.15%
3 g n n " June 15, 1935 102 19/32 - 8/32 1.96%
31/4 » n * Aug., 1, 1933 102 6/32 - 9/32 2.82%
3 G o " " Apr. 15, 1937 100 24/32 -12/32 2.82%
3 1/44 v " " Sent., 15, 1937 ~ 101 14/32 -14/32 2.93%

Treasury Bills - all maturities - 0.25% discount bid, 0.10% asked

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

b R bl et s

Close of the Previous Statauent Vesk
Het Net
Issue Price Change Issue Price Change
lst 3 1/2s 101 12/32 - 7/32 Treasury 4 1/4s 1947-52 107 2/52 - - -
lst 4 1/4s 102 4/32 - 5/32 " 4 s 1944-54 103 30/32 - 3/38
4th 4 1/4s 103 7/32 - 9/32 " 3 3/4s 1946-56 101 30/32 ~18/32
" 3 3/8s 194347 100 24/32 + 1/382
" 3 3/8s 1940-43 101 1/32 - 6/32
" 3 5/8s 1941-43 101 4/32 - - -
" 3 1/8s 1946-49 97 22/32 - 7/32
" 3 s 1951=-55 95 9/52 - 4/38
Bankers Deelers?® offerings of unendorsed bankers acceptances con-
Acceptances  timmed at the following rates during the current statement week:
1/2 per cent for 3Cs, 80s and 90s; 5/8 per cent for 120s and 7/8 per
cent for 180-day billgae
Reports Boston reported that both the supply and demand far bills
week continued siell in its district drri ng the past week, As a whole,
ended bills moved freely with short maturities in best derand. In New York
YMov. 9 there was a moderate increase in the volume of bills handled -1-)—3}————

dealers this week as compared with the past five weeks. This in-
crease was due in a large reasure to two or three of the dealers buy-
ing from a local corporation sizeeble amounts of cotton bills at 1/8
below their quoted rates or 1/2 per cent and selling them immediately
to local banks at Z/8 per cent, Dealers' partfolios continued eox-
tremely low and the Reserve bank, due to lack of bills, was unable

to complete its purchases for foreizn correspondents during the week,
Philadel phia reported that the supply o Lills in its market was in-
adequate to meet a moderatc demand,
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OFERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

There were no purchases or sales of United States Government securities
consummated during the current statement week under Treasury authorization.

SYSTEM SPECTIAL INVISTMINT ACCOUNT « GOVEZRVMENT SECURITIES

No purchases of United States Govemment securities were mmde for System

Account during the current statement week.

Account during the week consisted of

Transactions consummated in the System

Redemption of November 9, 1932 Treasury bills and replacement by purchases

in the market:

Redeecmed

833,500,000 - maturing Treasury Bills

Purchased in the market

$33,500,000 - Treasury Bills
due February 8, 1933

This transaction did not affect the amount of total holdings in the System
The marticipations by Federal Reserve

benks and the classification of issues held in the Account at the close of tusiness
Wednesday, November 9, 1932, were as follows:

Account which remained at &1,639,607,500.

PARTICTPATIONS BY FEDIERAL FASERVE BANKS  RECAP ITULATION OF HOLDIGS BY MATURITIES

Bostaon $ 95,978,500 Nov. 16,1932-Treasury Bills § 59,500,000
New York 612,453,000 * o 23,1932~ " " 38,677,000
Philadel phia 135,919,000 * 30,1932~ " " 45,587,000
Cleveland 178,282,000 Dec. 26,1932- " " 61,100,000
Richmond 47,132,500 Jan, 11,1933~ v " 54,100,000
Af2anta 45,560,000 " 18,1933« M " 42,208,000
Chicago 199,195,000 " 25,1033~ # " 27,000,000
Ste. Louis 65,655,500 Feb, 8,1933- " 33, 500,000
Minneapolis 47,087,000 Dec. 15,1932= 3 1/4% T/F 101,197,000
Kmmsas City 57,180,500 Feb., 1,1933- 3 3/4% C/1 13,775,000
Dallas 30,721,000 Mar. 15,1933« 3 3/4% " 174,025,000
San Francisco 123,443,500 May 2,1933~ 2 % " 123,987,500
June 15,1933~ 1 1/2% n 113,575,000

Sept.15,1933- 1 1/49 163,483,000

May 2,1934~ 3 - % TN 75,225,000

Aug. 1,1934- 2 1/84 v 102,452,000

June 15,1935= 3 %G " 74,600,000

n 15,1932/47=3 1/2% 1lst L/L 25,085,000

" 15,1932/47=4 1/4% 1st " 29,000,000

Oct. 15,1933/38-4 1/4% 4th " 281,591,000

Totals #1,639,607,500 #1,639,607,500
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERMMENT SECURITIES AND BANKERS ACCEPTANCES
AFFECTING THE INVTSTMENT ACCOUNT OF ALL FEDFRAL RESERVE BANKS
FROM_NOVEMBER 3 TO NOVEMBER 9, 1932, INCLUSIVE

GOVERNMENT SECURITIES = SYSTEM INVESTMENT ACCOUNT

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St, Louis
Minneapolis
Kansas City
Dallas

San Francisco

Totals

Purcheses
$ 1,961,000
12,513,500
29777 4,000
34642,500
963,000
951,500

4 4070 ,000
1,341,500
962,000
1,168,500
627,500

2,522,000

$33 500,000

Redemptions

"3 1,961,000
12,513,500
2,777,000
3,642,500
963,000
951,500
4,070,000
1,341,500
462,000
1,168,500
627,500
__2,522,000

$25,500 ;000

HOLDINGS IN GOVERNMENT SECURITIES =~ SALES CONTRACTS

Net Chunme From

Previous #eek
None 0
QTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Sales and
Purchases Issue Redemptions Issue
New York $6,000,000 Feb, 8/33 Tr.Bills $6,000,000 Nov. 9/32 Tr.3ills
Atlanta 87,700 Misc, Govt. Sec. 88,800 Misc. Govt. 3ec,
Chicago 0 - 100.000 Nov. 9/32 Tr.Bills
Minneapolis __.502.850 Misc. Govt. Sec. 487,900 Misc. Govt. Sec.
Totals 6,590,250 86,676,700
BANKERS ACCEPTANCES
(000 Omitted)
Maturities
and Sales Other Holdinges
By Allot= HYeld Held Close Nov., 9, 1932
Holdings Purchased mentfrom in Else~ Holdings Sales Other
Nov, 2 Oown Mkt, New York N.Y., where Nov. 9 GContracts Bills
Boston ¢ O $ 0 0 0 $ 0 ) 0 % 2,528
New York 202 0 0 0 0 202 0] 10,160
Phila, 42 0 0 0 0 42 0 3,169
Cleveland 0 0 0 0 0 0 0 3,097
Richmond 969 0 0 0 125 844 0 1,226
Atlanta 1,894 96 R. 0] 0 57 1,933 0 1,134
Chicago 0 0 0] 0] 0 0] 0] 4,122
St. Louis 0 0 0] 0 0 0 0 1,008
Minn. 0 0 0 0 0 0] 0 634
Kan, City 0 0 0 0 0 0 0 889
Dallas 0 0 0 0 0 0 0 858
San Fran. 283 _0 0 0 62 231 o 2,116
23,390 $96 0 0 $244 83,4242 0 830,751
Bills held over night by New York for distribution to other Fed. Res. Bks.- 9
Total = - = «$30,760
NOTE: R. indicates RETAINED in above statemente —
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDED NOVEMBER 9, 192
(000 Omitted)
1-30 days 31=60 days 61-90 days Qver 90 days
1% 1% 1% - Total
Atlenta $71 $15 $10 0 596
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BsNRKERS ACCEPTANCES WEEK INDED NOVEMBER 9, 1932
- (000 Omitted)
Government Bankers
Securities Acceptances Total
Purchased $40,090 $ 96 $40,186
Sold 576 0 576
Matured 394600 _844 39,844
5148= 5 234
g7+ (Net Chanee 97+ (Net Change
l=day holdover 1-day holdover
and other bills) and other bills)
Totals % 86w 3 5l 8 137
3

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERMMANT SECURITIES
AND BANKERS ACCEPTANCES WETLK ENDED NOVIMBIR 9, 1932
{000 Omitted)

Within 18-30 31=60 $1=90 ¢l days~ Over 6
15 days days dsys days ® months months Total

Gov't Securities $120,750 $6Y,000 $178,1lv4 $139,839 $355,771 $987,143 31,850,697
Bills Purchased 5,957 8,517 8,698 10,830 0 0 34,002

Totals $126,707 $77,517 $186,892 $150,669 355,771 5987,143 31,884,699
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TCONFIDENTIAL November 4, 1932.

Dr. E. A, Goldenweiser, Director,
Division of Research and Statisties,
Federal Reserve Board,
Washington, D. C.
Dear Dr. Goldenweiser:
Enclosed is a report of open market operations
for the period from QOctober 27, 1932 to November 2, 1932

inclusive, together with data received from Federal Reservs

banks.

iie Be Matteson
Assistant Deputy Governor

Encl,

Federal Reserve Bank of St. Louis
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FEDERAL RESERVE BANK

oF NEwYork

CUNFIUSNTIAL November 4, 1932.

Mr. . L. Smead, Chief,
Division of Bank Uperations,
Federsal Heservs Board,
Wasnington, 4. C.
Daar iir. Smead:
Enclosed is a report ot open market operations

for the period from October 27, 192% to November 2, 1852

inclusive, together with data receivea from Feuesral Keserve

banks.
Very trhly yours,
5 / . -
iie Be Matteson
Assistant Deputy Governor
Encl.
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CONFIDENTIAL * November 4, 1932.

Dear Governor Meyer:

Enclosed is a report of open market operations
for the period from October 27, 1932 to November 2, 1932

inclusive, together with data received from Federal Reserve

banks.

truly yours,

. B. Matteson
Assistant Deputy Governor

Honorzble Eugene Meyer, Governor,
Federal Reserve Board,
Washingtm, D. C.

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



Reproduced from the Unclassified / Declassifiéd Holdings of the National Archives

T DECLASSIFIED *

. 1
A:uthority E;O \690{ |

|
i
l

CONFIDENTIAL

REPORT OF OPEN MARKET OPERATIONS FOR WEEX ENDED NOVEMBER 2, 1932

Holdings of Earning Assets of Federal Reserve Banks from November 4, 1931 to Date

(000 Omitted)

BANKFRS ACCEPTANCES

TCTAL GOVERNMENT SECURITIES BILLS
EARNING Outright Sales Qutright Sales
~1931l- A33TTS Purchases Contracts Purchases Contracts DISCQUNTED
Nove 4 §2,105,027 $ 727,076 $ 500 $636,509 $ 5,524 $705,224
" 25 1,925,509 727,101 0 479,225 573 686,401
Dec. 30 2,185,216 764,933 38,295 248,708 78,267 1,024,133
«1932«~ .
Jan. 27 1,787,912 750,216 1,500 153,671 8,590 837,639
Feb, 24 1,723,862 740,006 550 126,865 6,517 835,243
Mar, 30 1,078,146 860,056 11,562 62,281 4,081 B63Z,255
Apr. 27 1,773,745 1,191,232 0 45,874 0] 531,824
May 25 2,040,056 1,524,896 300 38,373 0 471,267
June 29 2,340,262% 1,795,219* 5,752 47,787 15,732 469,828
July 27 8,412,232 1,841,191 0] 38,210 1,490 585,390
4ug. 31 2,324,484 1,851,315 400 34,008 0] 432,756
Sept. 28 2,231,806 1,851,025 2,658 32,203 401 339,647
Octe 26 2,212,391 1,850,949 0. 324695 0 BR2 4,322
Nov,. 2 29216,305 1,850,783 0 34,053 0 326,044

*Includes $24,000,000 special one-day Treasury certificate of indebtedness issued
to Federal Heserve 3ank of Chicago on June 29,

CHANGES IN EARNING ..SSET HOLDINGS DURINT WEEK ENDED NOVEMBER 2, 1952

GOVERNMENT SECURITIES

(000 Omitted)

BANKERS ACCEPTANCES

BILLS DISCQUNTED

Belance Net
Nov. 2 Ghange
Boston $ 96,727 30
New York 738,292 0
Philadelphisa 139,269 0
Cleveland 178,282 0
Richmond 473133 1+
Atlanta 46,581 66=
Chicago 262,310 0
St. Louis 66,156 0
Minneapolis 54,616 101~
Kansas City 57,262 0
Dallas 40,721 0
San Francisco 123,444 0
N. Y. holdovers
and other bills
Totals 31,850,783 166w

3alance Net Balance Net

Nov., 2 Ghange Nov. & Change

@ 0 30 $ 12,369 & 614~

202 0 64,514 1,881+

42 1- 47,875 489-

0 0 30,146 34,316+

Y69 57- 19,692 388+

1,894 423+ 20,936 587+

0 0 18,247 177+

0 0 9,152 823+

0 0 11,969 306~

0 0 16,293 207~

0 0 8,584 783

283 7= 66,267 1,051
30,663 0

2358+ $326,044 $3,728+

$74,053

COMMENT ON CHANGES WEEK ENDED NOVEMBER 2, 1932

Total earning assets of the System increased 33,914,000 during the
The principal change was an increase of 33,722,000

current statement week.
in bills discounted,
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Excess rcserves of all member banks in the country are esti-
mated to have averaged spproximately $£00,000,000 curinz the pest
statement week, an increase of sbout $21,000,000 over the average for
the preceding period. There was, however, a decrease between October
26, and November 2, of $39,000,000 in the actuzl amount of excess re-
serves in the possession of the banks. The drop from 530,000,000 to
$491,000,000 represented chiefly the usual month-end currency require-
ments which resulted in an increase of 332,000,000 in money in circula=-
tion. Other transactions, including an inercase in miscellaneous de-
posits at the Reserve Buanks and & rise in the reserve requirements of
the banks, were largely offset by an increase of $9,000,000 in the
monetary gold stock, a slizht rise in member bank dlscounts, and new
issues of National bank notese.

In New York Gity, there was a net reduction in excess re=-
serves of the banks from $319,000,000 on Wednesday, Jctober 26, to
3226,000,000 on November 2. The net decrease of 353,000,000 for the
week reflected month~end currency withdrawals from the Reserve Bunk,

a net loss to the New York market through Treasury transactions, a
moderate outflow of funds to other parts of the country, and an in-
crease in miscellancous deposits at the Reserve Bank. These charges

to member bank reserve auccounts and a further increase in reserve re-
quirements were only slizhtly offset by the gain of gold during the week.

Call loans against stock exchunge collaterul were arranged
in the outside market at as low es 1/2 per cent beginninz on Monday,
October 31, Previously the lowest rate quoted had been 3/4 per cent
for Stock Exchange collateral loans, although some loans had been
made sgainst United States Government securities at 1/2 per cent. The
official call money rate was unchanged at 1 per cent, the level esteb-
lished Getober 13, and time money quotations were virdually unchanged.
Open market commercial puper rates were slizhtly easier in that more
high grade puper moved at 1 1/2 per cent, with other names priced at
1 3/4 - 2 per cent. Yields on short-term Government securities re~
ceded slightly, following last week's small rise.

The volume of trading in the government securities market
continued light with the best demand for the two to five year Treasury
notes and the Fourth 4 1/4s. There was & decrease in the demand for
issues of Treasury certificétes and notes maturing December 15 of this
year and early next year (which showed very little or no yield at
current prices) and, except for a small demand for the 3 3/8% and
Z 1/8% Treasury bonds, there was very little demand for the long-term
Treasury bonds., Prices for Treasury certificates and Treasury notes
maturing up to May 2, 1.33, and the First 3 1/2% and First 4 1/4%
Liberty Loan bonds showed losses for the week of from 1/32 to 6/32nds,
while prices for the leter maturities of Treasury certificates and
Treasury notes, and most of the issues of Treasury bonds, showed gains
of from 1/32 to 6/32nds. At the close of the current reporting
period the average yield on the short-term issues at dealers' offering
rrices, exclusive of the issues of Treasury certificates ané notes
maturing up to March 15, 1933, (which continued to show no yield at
current prices) was about 0,78% as compared with 0.82% at the close
of the previous period, and the average selling price for the Liberty
Loan bonds was 102,48 and of Treasury bonds 101.36 as compared with
the previous week's average closing prices of 102.43 and 101.30 re=-
spectively.
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Dealers' 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 1/4% Treasury Notes due Dec. 15, 1932 100 26/%2 -3/32 - - -
3 3/4% Cert. of Inde " TFeb, 1, 1933 101 4/32 -6/32 - -
3 3/4% " U " Mar. 15, 1933 101 17/32 -5/32 ---
2 G n noon " May 2, 1933 100 31/32 -1/52 0.04%
11/2% " LI " June 15, 1933 100 26/32 +1/32 0.17%
11/4% v noow " Sept.l5, 1933 100 27/32 +2/32 Ce27%
3 % Treasury Notes " May 2, 1934 103 3/32 +3/32 0.91%
2 1/8% n ©oom " Aug. 1, 1934 101 26/32 +6/32 1,06%
3 % n " *  Tune 15, 1935 102 27/32 +5/32 1.88%
3 1/4% " " " Aug. 1, 1936 102 15/32 +5/52 2.55%
3 - n " *  Apr, 15, 1937 101 4/32 +6/32 2.73%
3 /4% v " *  Sept.l5, 1937 101 28/32 +5/32 2.83%

Treasury Bills = all maturities - 0.25% discount bid, 0,10% asked

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

Net Het
Issue Price Change Issue Price Change
1st 3 1/2s 101 19/32 “1/32 Treasury 4 1/4s 1947-52 107 g2/52 +27/32
lst 4 1/4s 102 9/32 -1/32 " 4 s 1944-54 104 1/3%2 +5/32
4th 4 1/4s 103 16/32 +5/52 " 3 3/4s 1946-56 102 14/32  +1/32
n 3 3/8s 1943-47 100 83/32  +2/32
" 3 3/8s 1940~43 101 7/32 +2/32
" 3 3/8s 1941-43 101 4/38 =~ = =
" 3 1/8s 1946=49 97 29/32 - = -
" 3 s 1951-55 96 13/32 +5/32
Bankers Dealers! offerings of unendorsed bankers acceptances con-

Acceptances tinued at the following rates during the current statement week: 1/2
per cent for 30s, 6Cs and 90s; 5/8 per cent for 120 and 7/8 per cent
for 180-dzy bhills,

Reports Boston reported that both the supply and demand of bills in
week its district was small during the past week. As & whole short maturi-
ended ties were in best demand, In New York the supply of bills in the
Nov, B market continued very small, The demand was good and dealers ex-

perienced little difficulty in moving what bills came into their hands.
Aggregate portfolios remained very low, Scme transactions of very
choice names were reported to have been made at 1/8 below the market

on both the bid and asked side but most of the dealers feel that a
further reduction in rates will not result in any increase in the supply
of bills and have not as yet made any reduction. Philadelphia reported
that there was very little change in its acceptance market. There

were practically no offerings with the demand small,
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There were no purchases 0r sales of United States Government securi=-
ties consummated during the current statement week under Treasury authorization,

SYSTEM SPECIAL INVESTMENT ACCOUNT = GCVESNIENT SECURITIES

No purchases of United States GGVernﬁent securities were made for

System Account during the current statement week.

in the System Account during the week consisted of

Sale in the market of

31,000,000 = 5 1/4% Treas. notes
‘ due Dec, 15, 1932

-

Sept, 15, 1933

Transactions consummated

for 41,000,000 = 1 1/45, Cert, of Ind, due

This transaction did not affect the amount of total holdings in the
System Account which remained at 1,639,607,500,
Federal Reserve banks and the classification of issues held in the Account
at the close of business Wednesday, November 2, 1932, were as follows:

PARTICTPATIGNS BY FEIERAL RESERVE BANKS

The participations by

RICAFITULATICN OF HCOLDINGS BY MNATURITIES

Boston 3 95,976,500 Nov,. 9, 1932 = Treasury Bills ; 53,500,000
New York 612,453,000 " 18, 1932 - " n 59,500,000
Philadelphia 135,919,000 " 23, 1932 - " n 38,677,000
Cleveland 178,282,000 " 30, 1932 - " " 45,587,000
Richmond 47,132,500 Dec. 28, 1938 = " n 61,100,000
Atlanta 46,560,000 Jan. 11, 1933 - " " 54,100,000
Chicago 199,195,000 » 18, 1933 - " " 42,208,000
Ste Louis 65, 655,500 n 25, 1933 = " " 27,000,000
Minneapolis 47,087,000 Dec, 15, 1932 = 3 1/4. TAT 101,197,000
Kansas City 57,180,500 Feb, 1, 1933 = 3 3/4% C/I 15,775,000
Dallas 30,721,000 Mare 15, 1933 = 3 3/4% 174,025,000
San Francisce 123,443,500 May 2, 1933 =2 - ¢ " 123,987,500
June 15, 1933 - 1 1/2% " 113,575,C00

Septe 15, 1933 = 1 1/45 n 153,483,000

May 2, 1934 - 3 % TA 75,225,000

fuge 1, 1934 -2 1/8% " 102,452,000

June 15, 1935 = 3 g 74,500,000

June 15, 1932/47-lst 3 1/2% L/L 25,025,000

" 15, 1932/47-1st 4 1/4% " 29,000,000

Octe 15, 1933/38-4th 4 1/4% 281,591,000

Totals 51,7339, 307,500 41,639,607,500
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ITEMIZED STATEMNT OF TRAISACTINS I! GOVERITIENT SECURITIZES AND BANKERS ACCEPTANCES

AFFECTIIG THE DIVESTIEIT ACCOUTT OF ALL FEIERLL RESERVE BANKS
FROM OCTOBER 27 TO NOVEMRER 2, 1932, INCLUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases Sales
Boston £€58,500 § 58,500

New York 373,500 373,500
Philadelphia 83,000 83,000
Cleveland 108,500 108,500
Richmond 28,500 28,500
Atlanta 28,500 28,500
Chicago 121,500 121,500
St. Louis 40,000 40,000
Minneapolis 28,500 28,500
Kansas City _ 35,000 35,000
Dallas 19,000 19,000
‘San Francisco 75,500 75,500
Totals $1,200,000 $1,000,000
b e ———— ]
- HOLDINGS 1IN GOVERNMENT SECURITIES = SALES CONTRACTS

Net Change From
Previous VWeek

None 0

OTHER TRANSACTIQIS IN GOVERNIINT SECURITIES

Furchases Issue Sales Issue
Atlanta £ 114,650 Misc. Gov't Sec. $ 181,000 Misc, GOV'T Sec.
Minnegpolis 1,469,550 v n " 1,570,700 » " "
Totals 81,584,200 $1,751,700
BAVKERS ACCEPTANCES
{000 Omitvted)
Maturities

_and Sales Other Holdings

By Allot-~ Held Held Close Nov. 2/32

Holdings Purchased ment from in Else- Holdings Sales Other

Oct., 26 Own Mkt, New York N,Y. where Nov. 2 Contracts Bills
Boston g 0 3 0 0 0 ¥ 0 “§ © 0 2,358
New York 202 0 0] v 202 0 10,072
Phila. 43 0 0 0 1 42 0 3,169
Cleveland 0 0 0 0 0 0 0 5,096
Richmond 1,026 67 R. 0 0 124 969 0 1,226
Atlanta 1,471 466 " 0 0 43 1,894 0 1,135
Chicago 0 0 0 0 0 C 0] 4,122
St.Louis 0 0 0 0 0 0 0 1,008
Minn, 0 C C 0 0 0 0 654
Kan,.City 0 0 0 0 0 0 0 889
Dallas 0 0 0 0 ¢ 0 0 858
San Fran. 290 0 0 0 7 283 0 2,116
Totals $3,032 4535 0 0 4175 33,390 0 £30,663
— = pee—rvg — —_—— Pt e—— e =]

NOTE: R. indicates Retained in above statement.
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MATURITIES AJD RATES O BILLS PURCHASED VWEEK INIED NOVEIBFR 2, 1932

(000 Omitted)

1-30 days 31-60 days 81~90 days
1% 1% 11/2%
Richmond & 0 3 0 & 67
Atlanta 132 288 46*
Totals $132 4288 $113

*Purchased at 1%

v ———
———

Over 90-days

- Total
0 & 67
0 466
0 4533

RECAPITULATION OF PURCHASES AND SALES OF GOVDRNIENT SECURITIES
AND BANKERS ACCEPTANCES WEERX HIIED NOVEIBER 2, 1932

(000 Omitted)

Government Bankers
Securities Acceptances
Purchased 82,584 $533
Sold 2,750 0
Matured 0 175
%358+
0 (Wet Change
l=day holdover
& other bills)
Totals 3 166~ 358+

Totals

$3,117
2,750
175
§ 192+
0 (Net Change
_1-day holdover
& other bills)

$ 192+

MATURITY DISTRIBUTIN OF HOLDIIGS OF GOVERVIINT SECURITIES
AND BAVKERS ACCEPTANCES WEEK INDED NOVEMDZER 2, 1932

y (

000 Omitted)

Within 16=30 31-60 61=90 91 days- Over 6
15-days days days days 6 months months Total
Gov't Securities $109,100 $120,250 $178,192 $126,064 $330,044 5987,133 &1,850,783
Bills Purchased 5,142 5,516 11,803 11,502 0 0 34,053
Totals $114,242 3l2%,766 190,085 $137,566 $330,044 $987,133 $1,884,836
1 b 7 g ] ===z
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FEDERAL RESERVE BANK

oF NEWYORK

CUNFIDENTIAL October 28, 1932.

Mr. E. L. Smead, Chief,
Division of Bank Operations,
Federal Reserve Board,
Washing'ton, b. C.
Dear Mr. Smead:
Enclosed is a report of open market operations for

the period from October 20, 1932 to October 26, 19832 inclusive,

together with ddta received from Federal Reserve banks.

Very truly yours,

e Be Matteson
Assistant Deputy Governor

Encl.,

e e e

oo

R _
{ Division of Baek Gperaucus |
]

File No,_| 2 Y-
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-

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

the period from October 20, 1922 to October 26, 1932 inclusive,

together with data received from Federal reserve banks.

truly yours,

iie Bo Matteson
Agsistant Deputy Governor

Encl.
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CONXIDENT TAL October 28, 1952.

vear Governor Meyer:

fnclosed is a report of open market operaticns for
the period from October 20, 193! to October 26, 1932 inclusive,

together with data received from Federal reserve banks.

truly yours,

e Be Matteson
Assistant Deputy Governcr

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

Encl.
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CONFIDENTIAL
REPORT OF OPEN MARKET OFPERATIONS FOR WEEK ENDED OCTOBER 26, 1932

Holdings of Farning Assets of Federal Reserve Eanks from October 28, 1931 to Date
(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Qutright Sales Qutright Sales
~193)- ALSSETS Purchases Contracts Furchases Contracts DISCOUNTED
Scte 28 $2,198,238 L 726,659 § O $725,262 51,418 $ 716,680
Nove. 25 1,925,809 727,101 0 479,285 573 686,401
Dee, 30 2,185,216 764,933 38,295 248,708 78,267 1,024,133
~1932-
Jane 27 1,787,912 750,216 1,500 153,671 8,590 837 639
Feb. 24 1,723,862 740,006 550 126,865 6,517 835,243
Mer. 30 1,578,146 860,006 11,562 62,281 4,081 633,255
Apr. 27 1,773,745 1,191,232 o] 45,874 0 '£31,824
May 25 2,040,056 1,524,896 300 384373 0 471,267
June 29 2,340,262% 1,795,219% 5,752 47,787 15,732 469,828
July 27 24412,232 1,841,191 4] 38,210 1,490 525,390
Auge 3l 24324,484 1,851,315 400 34,098 0 432,756
Sept. 28 2,231,806 1,851,085 2,658 33,203 401 339,647
Octe 19 2,803,558 1,850,999 0 334583 0 3134539
v 26 2,212,391 1,850,949 0 33,695 0 322,322

*Includes $24,000,000 special one-day Treusury certificate of indebtedness
issued to Federal Reserve Bank of Chicago on June 29.

CHANGES IN EARNING ASSET HOLDINGS DURING WEEK ENDED OCTORER 26, 1932
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Bolance Net
Oct. 26 Change Jct. 26 Change Oct. 26 Change
Boston & 96,727 $24,500= $ O $0 £ 12,983 § 362+
New York 738,292 24,500+ 202 S 62,633 2,334+
Philadelphia 139,269 0 43 0 48,364 47]1-
Cleveland 178,282 0 0 0 26,830 3,473~
Richmond 47,132 1~ 1,026 103+ 19,304 153+
Atlanta 46,647 32+ 1,471 135+ 20,349 454+
Chicago 262,310 0 o] 0 18,070 51~
St. Louis 66,156 0 0 0 8,329 614
Minneapolis 54,717 81~ 0 0 12,275 236+
Kansas City 57,252 0 0 0 16,500 221+
Dallas 40,721 0 o] 1~ 9,367 404~
San Francisco 123,444 0 290 0 867,318 10,036+
N. Y. holdovers
and other bills 30,663 120~
Totels $1,850,949 $ 50~ 3354695 $322,322 § 8,783+

$112+

COMMENT ON CHANGES WEEK ENDED OCTOBER 26, 1932

Total earning assets of the System showed an increase of $8y833,000 for
the current statement week. The principal changes by classification consisted of
increases of $112,000 in outright purchases of bankers acceptances and $8 783,000
in bills discounted,
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A further increase of 330,000,000 in the country's monetary
20lé stock, & return flow of an additional 337,000,000 of currency from
circulation, ané smaller gains of funds through new issues of National
bankK notes, a decrease in the National Credit Corporation account at
the Reserve Banks, 2nd an incresse in member bank borrowings, together
caused a large rise in the reserve balances of the member banks during
the week ended October 26. As these gains were only slightly offset by
an inerease in the reserve requirements of the bunks and by a reductian
in Federal Reserve float, the excess reserves of all member banks in the
country are estimated to have increased from $455,000,000 on Gctober ;19
to $830,000,000 on October 26, The surplus of reserves during the past
week averaged sbout $479,000,000 &as compared with $412,000,000 in the
preceding week,

Excess reserves of the New York City banks increased
$85 000,000 during the past week, from $234,000,000 on the 19th to
$319,000,000 on the 26th, somewhat exceeding the inerewse for all
member bankse The immediate reasons for the rise in reserve balances
of the New York banks during the weck were a sizable inflow of funds
from other parts of the country, releases of gold from foreign earmark,
20ld imports, a reduction in the National Credit Corporation account
at the Rese¢rve Bunks, and deposits of currency at the Reserve Bunk.
The aggregete of thcse transactions considerably excecded a net with-
drawal of funds from this market by the Treasury and a continued rise
in the reserve requirements of the New York City benks.

Ghenges in money retes during the past week were of minor
importance. Stock Exchange collateral time loans maturing within four
months were reduced somewhat as to nominal gquotations during the ccurse
of the week., Thirty and 60 day money became 1 1/2 per cent asked, 90
day louns 1/2 per cent bid, 3/4 per cent asked, and 4 months loans 3/4
per cent bid, 1 per cent asked. This was a decline of about 1/4 per
cent, Commercial paper dealers also reported & tendency toward some=
what lower levels, with some prime names moving at 1 1/2 per cent, but
this did not materialize into a definite change from the previous pre-
veiling rate of 1 3/4 - 2 per cent., Yields on short-~term United States
Government securities, on the other hand, tended slizhtly higher,

The market for United States Government securities reflected
& weaker tendency during the greater part of the current statement week.
The demand, which h&d been good for the short-term issues for some time
past, fell off somewhat and although offerings were not very heavy,
prices for these issues declined from 3/32 to 11/52 for the week., There
continued to be very little demand for the long~term Treasury bonds and
prices for these and the Liberty Loan bonds, with the exception of two
issues of 3 3/8% Treasury bonds (which showed gains of 1/32 and 3/32nds),
recorded losses for the week ranging from 3/32 to 22/32nds. #t the
close of the current reporting period the average yield on the short-
term issuea at dealers' offering prices, exclusive of the issues of
Treasury notes and certificates of indebtedness m.turing up to and in-
cluding Mareh 15, 1933, (which showed no yield at current prices) was
about 0.82% as compared with 0.80% at the close of the previous period
and the average selling price for the Liberty Loan bonds was 102,43 and
of Treasury bonds 101,30 as compared with the previous week's average
closing prices of 102,61 and 101,53 respectively.

Federal Reserve Bank of St. Louis
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Dealers' Offering Prices at the Close of the Current Statement Week

and Net Changes from the Close of the Previous Statement Week
Yet Approx.
Issue Price Change Yield
3 1/4% Treasury Notes due Dec. 15, 1932 100 29/32 - 4/32 - - -
3 3/4% Cert. of Inde " Feb. 1, 1933 101 10/3g" - 3/32 - - -
3 3/4% " non " Mar. 15, 1933 101 28/32 - 3/32 - - -
2 % " "o " May 2, 1933 101 - 3/32 0.06%
11/2%5 now " June 15, 1933 100 25/32 - '3/32 0.26%
11/4% " om " Sept. 15, 1933 100 25/32 - 4/32 0.36%
3 % Treasury Notes " May 2, 1934 103 - 4/32 1,00%
2 1/8% " " " puz., 1, 1934 101 20/32 - 6/32 1.19%
3 % " » ®* June 15, 1935 102 22/32 - 5/32 1.95%
3 1/4% no- " " mue. 1, 1936 102 10/32 - 9/32 2. 60%
3 % " " " Apr. 15, 1937 100 30/32 -11/32 2.78%
3 1/4% " " " Sept. 15, 1937 101 23/32 - 7/32 2.87%
Treasury Bills - all maturities - 0.25% discount bid, 0.10% asked
Closing Sale Prices on the New York Stock Exchange at the Close
of the Current Statement Week and Net Changes from
Close of the Previous Statement Week
Net Net

Issue Price Change Issue Price Change

1st 3 1/2s 101 20/32 -3/32 Treasury 4 1/4s 1947-52 107 —22/32

1st 4 1/4s 102 10/32 -7/32 " 4 s 1944-54 103 28,32 -16/32

4th 4 1/4s 103 11/32 -8/32 " 3 3/4s 1946-56 102 13/32 - 6/32

" 3 3/8s 1943-47 10C 21/32 - 4/32

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

" 3 3/8s 1941-43 101 4/32 + 1/32

" 3 1/8s 1946-49 97 29/32 - 5/32

n 3 s 1951-55 96 8/32 -10/32

Rankers Tealers' offerings of unendorsed bankers acceptances con-

Acceptances
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tinued at the following rates during the current statement week:
1/2 per cent for 30s, 60s and 90s, 5/8 per cent for 120s and 7/8 per
cent for 180-day bills.

Boston reported that the supply of bills in its local
district continued small. Dealers wers obliged to import £1,966,000
from their offices in other cities to meet the demand which was
chiefly for short meturities. In New York the supply of bills fell
of f considerably this week as compared with last week. The demand
continued good and exceeded the supply considerably. TIealers! aggre-
gate portfolios declined again to the extremely low fiocure of
$5,500,000. Most dealers reported they would have little difficulty
in mov ing substantial amounts of the betiter krown names if they were
able to obtain them. Philadelphia reported that its acceptance
market continued very quiet with the supply of bills still unaffected
by the lowering of rates. The demand was fair and selective.




Reproduced from the Unclassified / Declassified Holdingsrof the 7Nati‘or71al Archives

~ DECLASSIFIED ° l

- " A , Authority E,O : \BQQI |
. ' S '

-«

4

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

There were no purchases or sales of United Statas Govermment securities
consummated during the current stateament week under Treasury authorization.

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

No purchases of United States Government securities were made for System
Accoant during the current statement week, Transactions consurmated in the
System Account during the week were as follows:

(1) Rederption of October 26, 1932 Treasury bills and replacerent by
purchases in the market
Redeemed ' Purchases in the rarket
555,000,000 - maturing Treasury bills $27,000,000 - Tressury Bills due
Jan. 25, 1933
5,100,000 - 1 1/4% C/I due
- Sept.15, 1933
- 5,900,000 - 2 1/8% T/N due

, Aue. 1, 1934
17,000,000 - 3 1/4% T/N due
Dec, 15, 1932™

$55,000,000 $55,000,000

*Purchased temperarily until such time as satisfactory permanent replacement can
be made.

(2) Exchanges in the market

& 4,897,000 - 3 1/4% T/N due for

Aug. 1, 1936
4,211,500 - 3 1/4% T/N due
Sept. 15, 1937

211,108,500

$11,108,000 - Treasury bills due
Jan. 18, 1933
500 - 1 1/4% ¢/I due
Sept. 15, 1933

$11,108,500

These transactions did not affect the smount of totsl holdings in the

System Account which remained at $1,639,607,500,

The particirations by Federal

Reserve banks and the classification of issues held in the Account at the c¢lose
of business Wednesday, October 26, 1932, were as follows:
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PARTICTPATICYNS BY FEIERAL RESFRVE BANKS  RECAPITULATION OF ECIDI'GS BY MATURITIES

Boston 4 95,978,500 Nov. 9, 1932 = Treasury Bills § 33,500,000
New York 612,453,000 " 16, 1932 - " v 59,500,000
Philadelphia 135,919,000 " 23, 1932 - " v 38,677,000
Cleveland 178,882,000 " 30, 1932 = " " 45,587,000
Richmond 47,132,500 Dee. £8, 1932 = " " 61,100,000
Atlanta 46,560,000 Jan. 11, 1933 - " u 54,100,000
Chicago . 199,195,%¢C ¢ 18, 1933 - " " 42,208,000
St. Louis 65,655,500 " 25, 1933 - " " 27,000, Q00
Minneapolis 47,087,000 Dec. 15, 1932 - 3 1/4% T/N 102,197,200
Kansas City 57,180,500 Febs 1, 1933 - 3 3/4% ¢/ 13,775,000
Dallas 30,721,000 Mar. 15, 1933 - 3 3/4% " 174,025,090
‘Sar Francisco 123,443,500 May. 2, 1932 - 2 % " 123,987,500
) June 15, 1933 - 1 1/32% " 113,575,000

Sept. 15, 1933 = 1 1/4% " 162,483,000

May 2, 1934 - 3 % /N 75,225,000

Aug. 1, 1934 -2 1/8% " 102,452,000

June 15, 1935 - 3 % o 74,600,000

June 15, 1932/47-1st 3 1/2% L/L 25,025,000

" 15, 1932/47-1st 4 1/4% " 29,000,000

Oct. 15, 1933/38-4th 4 1/4% " 281,591,000

Totals $1,639,607,500 &1, 639,607,500
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aND BANKERS ACCEPTANCES

T3ZRVE

FROM CCTORER 20 TO OCTOBER 26, 1932, TNICLUSIVE

BANKS

Boston
New York
Atlanta

Minneapolis

Totals

GOVERNMENT SECURITIES = SYSTEM INVESTMENT ACCOUNT

Boston
New York

Philadelphia

Cleveland
Richmond
Atlanta
Chicago
St. Louis

Minneapolis
Kansas City

Dal las

San Francisco

Totals

Purchases
$ 3,869,500
24,694,000

5,480,000
7,188,500
1,900,500
1,878,000
8,031,000
2,647,000
1,898,500
2,305,500
1,238, 500

4,977,500

$66,108,500

Dedarption
and Sales

24,694, 000
5,480,000
7,188,500
1,900,500
1,878,000
8,021,000
2,647,000
1,898,500
2,705,500
1,268,500

HOLDINGS IN GOVERNMENT SECURITIES - SALE3 CONTRACTS

§73,869,500

4,977,500

$65,108,500

NONE
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Net Charge From
Previous Veek

Purchases

0

24,500,000%*

334,300
493,900

$25,328,200

$

Misc.

Issue
Gov't Sec,
" 1]

" 1"

Sales

0
301,650

574,900
$25,376,550

p——ry

Misec.
”

Issue
$24,500,000*% Misc. CGov't Sec.

Gov't Sec.
" "

*Represents repurchase of securities sold to the F.R.B. Boston from New York's port-
folio during June and July, 1932, due to low reserve position of New York at that

time.

Boston
New York
Phila.
Cleveland
Richmond
Atlants
Chicago
St. Louis
Minn.
Kan, City
Dallas
San Frane.

Totals

NOTE:
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BANKERS ACCEPTANCES

(000 Omitted)

Maturities

and Sales

Other Holdings

R. indicates Retazined in above statement.

By Allot- Held Held Close Qct. 26/32
Holdings Furchased ment from in Else- Holdings Sales Other
Oct.,19 Own Mkt. New York N. Y. where Qct.26 Contracts Bills
0 $ 0 0 %0 $ 0 3 0 0 & 2,353
207 0 0 5 0 202 0 9,950
43 0 0 0 0 43 0 3,189
0 0 0 0 0 0 0 3,116
923 168 R, 0 0 65 1,026 0 1,234
1,336 7y n 0 0 36 1,471 0 1,141
0 0 0 0 0 0 0 4,149
0 0 0 0 0 0 0 1,009
0 0 0 0 0 C 0 634
0 0 0 0 0 0 0 895
1 0 0 0 1 C 0 864
290 0 0 0 0 290 0 2,129
$2,800  $339 0 £85 8102 33,022 0 $30,663
e ———— o = — e — ===
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MATURITTES AND RATES ON BILLS PURCEASED WEEK INIiu (JTOBER 26, 1932
(000 Omitted)

Over 90~days

1-30 days 31-60 days 61-90 days
1% 1% 1% - Totals
Richmond £ 0 £0 sleg* 0 _ 8168
Atlanta 66 _74 31 0 171
Totals - &66 B4 $199 0 $339

s
——

———

|

*Purchased at 1 1/2%.

-

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES WEEK ENDED OCTOEER 26, 1932
(0UC Omitted)

Government Bankers
Securities Acceptances Totals
Purchased $01,436 $339 £61,775
So0ld 36,486 0 36,486
Matured 58,000 107 ,55!107
$232+ S 182+
120-(Net Change 120-(Net Change
l-day holdover l-day holdover
& other bills) & other bills)
Totals $ 50- £112+ 3 62+
P —

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES WEEK ENTED CCTOBER 26, 1932
(000 Omitted)

61-90
days

Over 6
months

31-60
days

91 days~
6 months

16-30
days

Within

15-days Totals

Gov't Securities
Bills Purchased

$30,600 $120,750 $179,592 $167,664 $233,057 $1,110,286 31,850,949
5,857 5,680 11,575 10,574 0 C 33,695

Totals $45,457 $126,439 $191,167 $178,238 3233,057 §$1,110,286 $1,884,644

e R e o] e
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FEDERAL RESERVE BANK

(\ ) oF NEwWYORK

IDENTIAL October 21, 1932.

“ Mr. E. L. Smead, Chief,
Division of Bank Operations,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Smead:
Enclosed is a report of open market operations

for the period from October 13, 1932 to October 19, 1932

inclusive, together with data reteived from Federal Reserve

banks.
Very/truly yours,
Wie Bo Matteson
Assistant Deputy Governor
Encl.

Division of Fank Ornerations

Fl'le NO- _La_y: ’
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Dr. E. A. Goldenweiser, Director,
Division of Research and Statistics,
Federal Reserve Board,
Washington, D. C.
Dear Dr. Goldenweiser:
Enclosed is a report of open market operations
for the period from October 13, 1932 to Uctober 18, 1932

inclusive, together with data received from Federal Reserve

banks.
Ve ruly yours,
£ W. B. Matteson
Agsistant Deputy Governor
Encl.

Federal Reserve Bank of St. Louis
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Kr, Lamiol.
Kr. Jemes
FEDERAL RESERVE BANK Mr. Megee /... ...
Kr, Kiler.
OoF NEWYORK

7«:"--\ aamanAR R

Nr.
s, :
Flegse note - initial and

ﬁuzﬁ(gj W Secretary’s vitlve

CONFIDENT IAL October 21, 1932.

Dear Governor Meyer:-——

Enclosed is a report of open market operations
for the period from October 13, 1932 to October 18, 1932
inclusive, together with data received from Federal Reserve
banks.

Very truly yours,

W. B. Matteson
Assistant Deputy Governor

Honorable Bugene Mgyer, Governor,
Federal Reserve Board,
Washington, D. C.

Encl.
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CONF IDENTIAL
REPORT OF OPEN MARKET OPFRATIONS FOR WEEK ENDED OCTOBER 19, 1922

Holdings of Earning Assets of Federal Reserve Banks from October 21, 193l to Date

-1931
Oct,

”"
Nov.
Dec,

-1932
Jan.
Febv.
Mar,
Apr.
May
June
Judy
Auga. -
SEpt.
OCtQ

"

21
28
25
30
27
24
30
a7
25
29
27
31
28
12
19

(000 Omitted)

TOTAL GOVERNMENT SECUR ITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Qutright Sales
ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
2,224,398 3 727,004 $ 0 8765,911 3 3,155 3 698,311
2,198,238 726,659 0 723,262 1,418 716,680
1,925,509 727,101 0 479,225 573 686,401
2,185,216 764933 38,295 248,708 78,267 1,024,153
1,787,912 750,216 1,500 153,671 8,590 837 4639
1,723,862 740,006 550 126,865 6,517 835,843
1,878,146 860,056 11,562 62,281 4,081 6334255
1,773,745 1,191,232 Q 45,874 0 531,824
2,040,056 1,524,896 300 38,373 0 471,267
2,340 ,262% 1,795,219* 5,752 47,787 15,732 469,828
24412,232 1,841,191 0 38,210 1,490 525,390
2,324,484 1,851,318 400 34,098 0 432,756
2,231,806 1,851,039 2,658 32,203 401 339 ¢647
2,217,263 1,850,896 0 33,878 0 327 4667
2,203,558 1,850,999 0 33,583 0 3134539

*Includes $24,000,000 gpecial one-day Treasury certificate of indebtednesa

issued to Federal Reserve Bank of Chicazo on June 29.

CH.NGES IN EARNING ASSET HOLDINGS DURING WEEK ENDED OCTOBTR 19, 1932

(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCETTANCES

BIL1S DISCOUNTEL

Balance Net Balance Net Balance Net
Qet. 19 Change Oct. 19 Change Qct. 19 Change
Boston $ 121,227 ¢ 0O $ 0 $0 $ 12,721 289~
New York 713,792 2,500~ 207 71+ 60,299 3,180~
Philadelphis 139,269 0 43 D= 48,835 1ls+
Gleveland 178,282 0 - 0 0 30,303 1,420~
Richmond 47,133 0 923 0 19,151 339=
Atlanta 46,615 77- 14336 .388+ 19,898 790+
Chicago 262,310 0 0 0 18,121 39060
St. Louis 66,156 0 0 0 8,943 97+
Minneapolis 54,798 180+ 0 0 12,039 1,079+
Kansas City 57,252 0 0 0 16,279 454~
Dallas 40,721 24500+ 1 0 94771 852~
San Francisco 123,444 0 380 Vi 57,282 6,113~
N. Y, holdovers )
and other bills : 30,783 0
Totals $14850,999 $ 103+ $B3 4583 $305+ £313,539 314,128«
e —— S, ] P

COMMENT ON CHANGES WEEK “NDED OCTOBER 19, 1932

Total earning assets of the System showed a decrease of $13,705,000 for

the current statement week.

The principal changes by classification consisted of

an increase of $305,000 in outright purchases of bankers acceptances, and a de-

crease of 314,128,000 in bills discounteds
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. Excess reserves of all member banks in the country ended the
statement week at an estimated amount of $4£5,000,000, as compared with
the temporarily lower figure of $381.000,000 on October 12 andé with
$4%0,000,000 on October 7. The average anmount of ercess reserves held
by the member banks during the past week was $412,000:000; in the pre-
vious week the avertge surplus was 401,000,000 and two weeks ago was
$393,;000,000.

The net change of $74,000,000 in excess reserves from Wednes-—
day to Wednesday was the result of a reduction of $30.000,000 in cur-
rency circulation. @ net payment of Treasury funds into the merket, an
increase of $19,000,000 in the monetary gold stock of the country, and
additional issues of National bank notes., Furthermore, a drop of
324,000,000 occurred in other deposits at the Reserve Banks, represent-
ing a reduction in the item "Amounts due to other Reserve Banks" which
was unusually large on October 12, due to collections effected by the
Reserve Banks that were open for business on the holidey; these funds
were passed along on October 13 to the Reserve Banks that observed the
holiday, and through them to the member banks, As partial offsets to
the above mentioned gasins of funds to the national money merket were s
further repayment of $14,000,000 of member bank borrowings, & decrease
in Federal Reserve float, and an increase in reserve requirements of
the banks.

There was a continued inflow of commercial and banking funds
into the New York market from other centers during the week, 2 gain
which was supplemented by releases of gold from earmark and gold importh
and by deposits of currency at the Reserve Bank, These gains consider-
ably exceeded & net withdrawal of funds fran this market by the Treasury
and & further rise in the required reserves of the New York City banks
with the result that the surplus of reserves held by the New York banks
had risen from $196,000,000 to $234,000,000 by the end of the weeka

Following the reductions jn verious money rates reported last
week, the only changes during the past week were a decline in the out-
side murket rate for caell loans to 3/4 of one per cent and & further
slight easing in yields on short-term Government securities. (€all loans
against Government securities were arranged us low as 1/2 per cent dur-
ing the week,

The market for United States Government securities was moder-
ately active this week with most of the activity continuing to take
place in the short-term issues. The demand continued good for the
latter, especially for the issues meturing in from two to five yearse
Prices for all of the short-term issues made gains for the week of from
1/32 to 22/32 with the largest gains recorded for the two, three and
four year maturities. Notwithstending the fact that prices for the
long~term Treasury bonds in almost all cases showed net gains for the
week ranging from 2/32 to 17/52, the demand for these issues continued
light, dealers reporting that the recovery in prices was due to the
technical position of the market rather than to any marked increase in
the demand. At the close of the current reporting period the average
yield on short-term issues at dealers! offering prices, excluding the
issues maturing up to and including May 2, 1933 (which showed no yield
at current prices) was about 0.80% as compared with 0.86% at the close
of the previous period and the average selling prices for the Liberty
Loan bonds was 102.61 and for Treasury bonds 101,53 as compared with
the previous week's average closing prices of 102.60 and 101.28
respectively.
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Dealers'! Offering Prices at the Close of the Current Statement Week

and Net Chunges from the Close of the Previous Statement Wiek

- 0.25% discount bid,

Net
Change
1/32
3/32
3/32
2/32
1/32
7/32
6/32
+22/32
+19/32
+15/32
+ 9/32
+ 8/32

R B

" L]

Approx.

0.15%
0.24%
1.09¢
1.89%
2.52%
2.69%
2.82%

0.05%
0.10%

Yield

asked
”"

Net
Frice Change
107 82/32 - 2/32
104 12/32 + 2/32
102 19/32  +11/32
100 25/32 + 6/32
101 2/32 + 8/32
101 3/32 + 6/32
98 2/32  +17/32
96 18/32 +15/32

Issue Price
& 1/4% Treasury Notes due Dec. 15, 1932 101 1/32
3 3/4% gert. of Ind. =~ "™ Feb. 1, 1933 101 13/32
33/4 " " 0" * Mer., 15, 1933 101 25/32
2 g moowooom " May 2, 1933 101 3/32
1126 " " June 15, 1933 100 28/32
11/4% " v m " Sept, 15; 1933 100 29/32
3 % Treasury Notes " May 2, 1934 103 4/32
21/8% " Y " Auge 1, 1934 101 28/32
3 % " o * June 15, 1935 102 27/32
3 1/4% - " " " Aug., 1, 19836 102 19/32
3 % " - " " Apres 15, 1937 101 9/32
3 1/4% " " * Sept. 15, 1937 101 30/32
Treasury Bills « all maturities up to and
ineluding Jan. 11, 1933
. " " « maturing J¥an. 18, 1933 - 0,25%
Closing Sale Prices on the New York Stock Exchange at the Close
of the Current Stetement Weeck and Net Changes from
Close of the Previous Statement Week
Net
Issue Price Change Issue
1st 3 1/2s 101 23/32 +4/32 Tressury 4 1l/4s 1947-52
1st 4 1/4s 102 17/32 -3/32 " 4s 1944~54
4th 4 1/4s 103 19/32 =~ - = " 3 3/4s 1946-56
" 3 3/8s 1943-47
" 3 3/8s 1940~43
" 3 3/8s 1941-43
" 3 1/8s 1946-49
" o8 195155
Bankers

Acceptances

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

Dealers'! offerings of unendorsed bankers acceptances were
at the following rates during the current statement week: 1/2
cent for 30s, 60s and ¥Os; 5/8 per cent for 120s and 7/8 per cent

for 180-~day bills.

from the previous week's offering rates,

This represents & reduction of 1/4 per cent

TeT

Boston reported that the cemand for bills in 1its district
slackened somewhat since the lowering of dealers' rates to 1/2 per

cent for 90=-d4ay bills,
cient to take care of the local demand.

The supply continued small and wus suffie
In New York the reduction

in dealers' bill rates last Thursdeay of 1/4 per cent resulted in
Dealers found that some of
the banks and corporations which had been willing to buy at 3/4

the demend being narrowed somewhat,

per cent were not interested at 1/2 per cent.

Dealers!

totel

sales, however, continued in about the same volume as the past two
weeks, Their purchases were slightly larger and exceeded sales
Aggregate portfolios increased by about 54,300,000

moderately.
“to $9,700,000.
was without change,
increase in the supply of bills,

Philadelphda reported that its acceptance market
The lowering of rates did not result in any
The demand was very lizhte
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4 OPERATIONS, FOR ACCOUNT OF UNITED STATE3 TREASURY

There were no purchases or sales of United States Gcverarent securities
covrsurma ted under Treasury authorization during the current statesent week.

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERMITINT SECURITIES

Since member bank reserves continued well above $200,000,000, there were
no purchases of United States Govermments for System Account during the current
statement veek pursuant to the program adopted at the meeting of the Open Market
Policy Conference held in Washington on July 14, 1932. Transactions consunmated in
the System Account during the week consisted of:

(1) Redemption of October 19, 1932 Treasury bills and rﬂplaceuent by purchases
in the market
Redeemed Purchased in the market
$31,100,000 - maturing Treasury bills §31,100,000 - Treasury bills
due Jen. 18, 1933

(2) Sales in the market at adventagesus. rates and replacement with shorter

mgturities
$24,250,000 ~ 3 1/4% T/N due for § 3,000,000 - Treasury bills due
Aug. 1, 1936 Nov. 9, 1932
14,250,000 - 3 1/4% T/N due 7,000,000 - Treasury bills due
Sept. 15, 1937 Dec. 28, 1932
600,000%= 3% T/N due 28,500,000 -~ Treasury bills due
Apr. 15, 1937 Jan, 11, 1933
600,000*~ Treasury bills due
Jan. 11, 1933
$39,100,000 $39,100,000

*Exchanged in Chicago market

(3) Bxchange subscription entered by Federal Reserve Bank of chlcagp to
new Treasury offering dated October 6, 1932.
$500,000 - 3 1/8% C/I due for $eoo 000 - 3% T/N due
Oct. 15, 1932 Apr. 18, 1937

(4) Sale of 32,500,000 - United States Governments from Federal Reserve Pank
of New York's participation to Federal Reserve Bank of Dallas' par-
ticipation in the Account.

This sale to the Federal Reserve Bank of Dallas rerresented part of
their shortage in the holdings in System Account.

These transactions did not affect the amount of total holdings in the
System Account which remained at 31,639,607,500., The participations by Federal
Reserve banks and the classification of issues held in the Account at the close
of business Wednesday, October 19, 1932, were as follows:

Digitized for FRASER
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RECAPITULATION OF FCIDINGS BY MATURITIES

" Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicagoe

St. Louis
Minneapolis-
Kansas City
Dallas

San Francisco

-

Totals

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

$ 95,978,500
612,453,000
135,919,000
178,282,000

47,132,500
46,560,000
199,195,000
65,655,500
47,087,000
57,180, 500
30,721,000
123,443,500

$1,639,607,500

e 3

Oct. 26,1932-Treasury Bills §

Nov. 9,1932-
Nov. 16,1932~
Nov. 23,1932~
Nov. 30,1932~
Dec. 28,1932-
Jan. 11,1933~
Jan., 18,1933-
Dec. 15,1932~
Feb., 11,1933~
Mar. 15,1933~
May 2,1933-
June 15,1933~
Sept.15,1933-
May 2,1934-
Aug. 1,18934-
June 15,1935~
Aug., 1,1936-
Sept.15,1937-

AR WN WHFNDMWLW

"
"

1/4%
3/4%
3/4%

%
1/2%
1/4%

%
1/8%

%
1/4%
1/4%

T/M
c/1

"
"
”"
"

T/N

"
"
"

55,000,000
33,500, 000
59,500,000
38,677,000
45,587,000
61,100,000
54,100,000
31,100,000
85,197,000
13,775,000

174,025,000

123,987,500

113,575,000

157, 382,500
75,225, 000
96,552,000
74,600,000

4,897,000
6,211,500

June 15,1932/47-3 1/2% 1st L/L 25,025,000

June 15,1932/47-4 1/4% 1st
Oct. 15,1933/38~4 1/4% 4th

" 29,000,000
» 281,591,000

$1,639,607,500
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JMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURIT1... AND BANKERS ACCEPTANCES
AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS
FROM OCTOBER 13 TO OQCTOBER 19, 1932, INCLUSIVE

GOVERNMENT SECURITIES ~ SYSTEM INVESTMENT ACCOUNT

Redemption Adjustments in
Purcheses and Sules Participstions
Boston $ 4,145,000 $ 4,145,000 0
New ‘York 26,474,500 269474 ,500 2,500,000~
Philadelphia 5,869,500 5,869,500 0
Cleveland 7,698,500 7,698,500 0
Richmond 2,035,500 2,035,500 0
Atlanta 2’010.500 2,010 » 500 0
ghicago 8,601,500 8,601,500 0
St. Louis 2,835,000 2,835,000 0
Minneapolis 2,033,000 2,033,000 ¢
Kansas City 2,468,500 2,468,500 0
Dellzs ; 1,298,500 1,298,500 24500 ,000+
San Francisco 5,330,000 59530 ,000 0
Totals 370,800,000 $70,800,000 $2,500,000 4dj.
e ]
| HOLDINGS IN GOVERNMENT SECURITIES = SALES CONTRACTS
Net Change from
Previous Week
NONE -
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Redemption
Purchases Issue and Sules Issue
Atlante ¢ 623,450 Misc. Gov't Sce. $ 700,700 Misp. Gov't Sece
Chicago 2,756 ,000% Apr. 15/37 T/N 2,756,000f 0ct. 15/32 C/I

2,756,000 Apr. 15/37 T/N
731,650 Misce Gov't Sec.

2,756,000 Jane. 11/33 Tr.Bills
Minneapolis 910,800 Misc. Gov't Sec,

$6 944 ,350

e

47,046,250
p——— . ——_
*By cxchange subseription

Totals

BANKERS ACCEPTANCES
(000 Omitted)

Maturities Other Holdings

and Sules Close Oct. 19/32
By 4llot= Held Held Sales

Holdings Purchased ment from in Else- Holdings Con=- Other

Oct, 12 Own Mkt. _New York N,Y, where _0ct.1l9  tracts Bills
Boston $ 0 $ 0 0 %0 $ 0 3 0 0 @ 2,353
New York 278 0 0 71 0 207 0 10,070
Phila, 48 0 0 0 5 43 0 34189
Gleve 0 0 0 0 0 0 0 2,116
Richmond 923 0 0 0 0 923 0 1,234
Atlanta 948 468 R, 0 0 80 1,336 0 1,141
Chicago 0 0 0 0 0 0 0 4,149
St. Louis 0 0 0 0 0 0 0 1,009
Minn, 0 0 0 0 0 0 0 634
Kan. City 0 0 0 0 0 0 0 895
Dallas 1 0 0 0 0 1 0 864
San Fren, 297 0" 0 0 17 290 0 2,129
Totals &2,495 5478 0 57 2102 $2,800 0 530,768

DQMaMfmFRASQ@TE: R, indieates Retained in above statement,

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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MATUR ITIES AND RATES ON BILLS PURCHASED WEEK ENIED OCTCEER 19, 1932
(000 Omitted) ’

1-30 days 31-60 days 61-90 days Over 90-days
1% 1% 1% -~ Total
Atlanta 828 $146 $294 0 $468
San Francisco 0 10% 0 0 10
Totgls $28 $156 $294 0 $478

*Purchased at 3 1/2%

-

RECAPITULATION OF FURCHASES AND SALES OF GOVERMMENT SECURITIES
AND BANKERS ACCEPTANCES WZEK ENLED OCTOBER 19, 1932
(000 Omitted)

Government Bankers
Securities Acceptances Totals
Purchased 80, 347 4478 $80,825
Sold 76,888 0 76,888
Matared 3,356 173 3,529
$305+ 3 408+
O(Net Change O{Net Change
1~day holdover 1-day holdover
& other bills) & other bills)
Totals & 103+ $305+ 8 408+

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECULITIES AND
BANKERS ACCEPTANCES WEEK ENIED OCTOBER 19, 1932

(CO0 Omitted)

Within 16-30 31-60 61-90 91 days- Cver 6 ,
15-days  days days days 6 months months Tectals
Gov't Securities $55,000 $109,100 $213,842 $125,456 $237,158 $1,110,443 $1,850,999
Bills Purchased 6,105 4,118 7,405 15,955 D 0 33,9583
Totals 861,105 8$113,218 £221,247 5141,411 3237,158 £1,110,443 81,684,562

L i R ]
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FEDERAL RESERVE BANK O

OF NEWYORK

CONFIDENTIAL October 14, 1932.

.-

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

Dear Dr. Goldenwelser:

Enclosed 1s a report of open market operations for
the period from October 6, 1932 to October 12, 1932 inclusive,
together with data received from Federal Reserve banks.

Veryytruly yours,

. B. Matteson
Assistant Deputy Governor

Encl.

Digitized for FRASER
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FEDERAL RESERVE BANK

oF NEwYork

CONFIDENTIAL October 14, 193Z.

Mr. Eo L. Smead, Chief,
Division of Baenk Operationsy
Federal heserve Board,
Washington, D. C.
Dear Mr. Smead:
Enclosed is a report of open market operations for
the period from October 6, 1932 to October 12, 1932 inclusive,

together with data received from Federal Reserve banks.

V truly yours

W. B. Matteson
Agsistant Deputy Governor

Encl.

M..,.,__“
) o to M%W_,.,,. >
Division of Bapk Cpar

FileNo._| 2 Y|
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FEDERAL RESERVE BANK L

OoF NEWYORK

CONFIDBENTIAL October 14, 1932,

Dear Governcr Meyer:

Enclosed is a8 report ol open merket operations for
the period from October 6, 193< to October 12, 1932 inclusive,
together with data received from Federal Reserve banks.

Very truly yours,

o

"w. B. Matteson
Assistant uveputy Governor

Honorable Eugene Meyer, Governor,
Federal Reserve Board,
#ashington, D. C.

Encl.
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REFORT OF OPEN MARKET OPERATIONS FOR WEEK ENIED JCTOBER 12, 192

Holdings ot Earning issets of Federal Reserve 3anks from Jciober 14, 1

2

9zl to Date

~19431
dct.

"
Nov.
Dec.,

~-1932
Jan,
Feb,
Mur,.
Apr.
May
Junge
July
Aug.,
Septe
Gct,

7"

*Includes 324,000,000 special one=day

14
28
25
30
27
24
30
27
25
29
27
31
28

S

12

{000 Omitted)

issued to Federsl Reserve Bunk of Chicago on June 29,

TOTAL GOVIRNMENT SECJRITIES BANKFRS ACCEPTANCES BILLS
EARNING Outright Szles Outright Sales

~£33ETS Turcheses Contracts Purchases Contracts DISCOUNTED

$2,5104,443 5727 4431 3 0 5716 ,426 513,931 & 627,579

2,198,238 726,659 0 723,262 1,418 716,680
1,925,509 727,101 0 479,225 573 686,401
2,185,216 764,933 38,295 248,708 78,267 1,024,133
1,787,912 750,216 1,500 153,671 8,590 837,639
1,723,862 740,006 550 126,865 6,217 835,243
1,578,146 860,006 11,562 62,281 4,081 633,355
1,773,745 1,191,232 0 45,874 0 531,824
2,040,056 13,524,896 300 38,373 0 471,267
2,340 ,262% 1,795,219% 5,752 47,787 15,732 469,828
2,412,232 1,841,191 0 38,210 1,490 525,390
24324 ,484 1,851,315 400 34,098 0 432,756
2,831,806 1,851,025 2,658 33,203 401 359 4647
2,223,922 1,890,835 483 33,266 0 333,427
2,217,263 1,880,896 0 33,278 0 327,667

Tre.sury certific. te of indebtedness

CHANGES IN E~RNING A3SET HOLI INGS DURING WEEX TNODLD OCTCBYR 12, 1ud3

SOVERNMENT SLCURITIES

(00u Omitted)

BANKELS ACCTEPTLNCES

BILLS DISTOUNTITD

Balance Net Balance Net
Oect., 18 Change vet., 12 Change
Boston $ 121,227 $ 0 s 0 ¢ O
New York 716,242 0 278 27-
Philadelphis 139,269 0 48 18-
Clevelend 178,282 0 0 0
Richmond 47,133 0 v 23 12+
Atlanta 46,692 a7+ v48 L92+
Chicago 262,310 0 0 0
St. Louis 66,156 0 0 0
Minneapolis 94,618 26~ 0 0
Lansas City 57,382 0 0 0
Dallas 38,221 0 1 0
San Francisco 123,444 0 297 82~
N. Y. holdovers
and other bills 30,783 Bf-
Totals +1,880,896 p 61+ 333,278 5 12+

current statement week.
following redictions:

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

LITK ENIED CCTCRER 12,

Balance Net
Qct. 12 Change
5 12,910 31,205~
63,47y 4,827
483,717 676~
31,723 1,008+
19,450 2,082~
19,108 1,300+
21,686 7494~
8,846 266~
10,960 257+
16,733 447
10,623 47—
65,395 1,932+
2327 ,667 o€ 9760~
1932

Totel earning asssts of the System shoved a feclire of +6,659,000 for the

The principal changes by classification consisted of the
483,000 in government securities held under sales contract,
5483,700 ir holdings of other assets =and .5,760,000 in bills discounted.



Reproduced from the Unclassified / Dectassified Holdings of the National Archives

Money
Market

Government

Security
Market

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

DECLASSIF 1ED

- Authorlty E O \65 QL I

Excess reserves of all member bunks in the country are esti-
mated to have averaged slizhtly over $400,000,000 during the past state-
ment week, as compared with $393.000,000 in the previous week. Re-
serve balances on October 12, however, showed a surplus of $381,000,000,
a drop of nearly 50,000,000 from the preceding Wednesday, reflecting
principally a net withdrawal of wzbout $20,000,000 from the national
money market Ry the Treasury and a net increase of $25,000,000 in other
deposits at the Reserve Banks, which include "amounts dae to other
Federal Reserve Bunkse" The latter was due to the fact that some of
the Reserve Bunks weyre open for business on the Columbus Duy holiday
and effected check collections, but the funds from these collections
were not passed along through the Reserve TBanks to the member banks in
those districts which observed the holiday, &nd conseguently total
member bank balances showed a decline which will be reversed on
Thursday, the 13th,

The volume of money in ecirculation had little net e¢ffect on
member bank reserve balances. since a rise of only 32.000,000 occurred
during the wecks, nis factor; & further small reduction in member bank
borrowings; and a rise in reserve requircments of the New York City
banks were entirely offset by a continued zain in the monetary =old
stock of the country znd by new issucs of Naztionsl bank notes,

In New York City, excess reserves of the banks dropped from
$238,000,000 on October 5 to $201,000,000 on the 11ith, the 12th being
observed as a holiday, For this period, the principal loss of funds
was through Ireasury transactions, including an excess of peyments for
the Jctober 11 Treasury bill issue over Tressury disbursements for that
part of the maturing issue held in this ¢istrict, The laree loss of
funds in Treasury transactions, together with a further rise in rescrve
requirements of the City banks, was only partly counterbalenced by a
return flow of commercial und banking funds to New York from other
parts of the country, and by a continued gain of gold through imports
anc¢ releasses from earmarke

The establishment of a 1 3/4 - 2 per cent offering range for
prime commercial paper and a slight easing in yields on short-term
Government securities during the week were followed by reductions in
rates in other divisions of the money msrket on Thursdar, October 13,
On this dey, the Stock Exchange call loan renewal rate was announced
at 1 per cent for the first time since May 1931, following a long
period when the official rate was held at 2 per cent while loans were
being made in the outside mariket «t 1 per cent, Time money rates wlso
dropped on the 13th to 3/4 per cent bid, 1 per cent asked for 60 and
90 day loans, and to 1 per cent bid, 1 1/4 per cent asked for 4 to &
month meturities. 3ill rates, moreovew, were reduced 1/4 per cent for
all maturities, the current offerinz rate for 90O day bills being 1/Z ner
cents

The market for United States Government securities was con-
siderably more active this week than lust with most of the activity
taking place in the short-term issues. The demand was very good for
prectically all of the latter but there was very little demand for the
long~term Treasury bonds, Prices of the short-term Treasury certifi-
cates end notes and the First 3 1/2 per cent Liberty Loan bonds showed
fractional gains for the week, while prices of the First and Fourth
4 1/4 per cent Liberty Loan bonds showed little or no change and prices
of the Treasury bonds in almost all cases showed fractionsl losses.
During the weck a new issue of Treasury bills was sold at a new average

Federal Reserve Bank of St. Louis
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low rate of 0.19 per cent discount and 2 new issue of four and one-half
year 3 per cent Treasury notes, which was greatly oversubscribed, sold
in the market OB &8 "when issued" basis st a 1 point premium. Although
the yield on the cther issues of Treasury certificastes and Treasury
rotes continued to detline, due to the inclusion of the issue of new 3
per cent Treasury notes, the average yield on the short-term issue at
dealers' offering prices at the close of the period was about 0.86% as
compared with 0.75% at the close of the previous week, excluding the
issues of Treusury certificates and notes maturing up to znd including
March 15, 1933, (which showed no yield at the market prites). At the
close of the period the average selling prices for the Liberty Loan
bonds was 102,60 and for the Treasury bonds 10l.28, as compsared with
the previous week's average closing prices of 102.55 and 101,64

respectively.

DealeTs' Offering Prices at the Close of the Current Statement Week

and Net Changes from the Close of the Previous Statement Week

Issue
3 1/4% Treasury Notes due Dec. 15,

. 3 3/4% Cert. of Inde " TFeb. 1,
I 5/4% " " 1] " Mar., 15’
2 % " " n " May 2,
11/2% » v oo " June 15,
11/4% v " Sept. 15,
3 % Treasury Notes " May 2,
21/8% " " " Aug.e 1,
3 " n " June 15,
3 1/4% " "oAuge 1,
) % f t \ ApI‘. 15,
3 1/4% " " Sept. 15,

1932
1933
1933
1933
1933
1933
1934
1934
1935
1936
1937
1337

Net

Price Chenge
1ol + 2/32

101 10/32 - - -
101 22/32 + 2/32
101 1/32 + 2/32
100 27/32 + 2/32
100 22/32 + 4/32
102 30/32 + 2/32
101 4/32 + 4/32
102 8/32 +12/52
102 4/32 +10/32
(v.I.) 101 - - -
101 22/32 + 6/32

Approx,

- e = -

0.13%
0.24%
0.50%
0.08%
1.48%
2.12%
2, 65%
2,764
2.87%

Trezsury Bills = all meturities = 0.30% discount bid, 0.10% asked

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

Net Net

Issue Price Chunge Issue Price Change
lst 3 1/2s 101 19/32 +6/32 ireasury 4 1/4s 194752 107 24/32 ~18/32
1st 4 1/4s 102 20/32 =~ = = " 4s 1944-54 104 10/32 -18/32
4th 4 1/4s 103 19/32 -1/32 " 3 3/4s 1946-56 102 8/32 -11/32
" 3 3/8s 1943-47 100 19/32 - 6/32

" 3 3/8s 1940-43 100 28/32 - /32

M 3 3/8s 1941-43 100 29/32 + 3/32

" 3 1/8s 1946-49 97 17/32 ~-19/32

" 38 1951«55 96 3/32 -15/32

3ankers Dealers' offerings of unencorsed bankers acceptances con-

Acceptances tinued a2t the following rates during the current week; 3/4 per cent
for 30s, ©60s and 90s, 7/8 per cent for 120s and 1 1/8 per cent for

180-day bills.

Reports Boston reported that the demand for bills in its locel
week market continued good. The suprly, however, was still inadequate
ended and dealers were obliged to import $£,618,000 from their offices in
Oct, 12 other cities. 1In New York the bill market was extremely dull during

the week with deklers unable to buy enough bills to meet the derménd
Dealerst aggregate portfolios declined by

which continued =good.
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Early on the afternoon of Yectober 13, dealers in an effort to obtain some bills,
reduced their rates by 1/4 per cent on 2ll muturities. Their rates then for both
endorsed and unendorsed bills were: 1 to 90 deys. 5/8 bid, 1/2 asked; 4 months

3/4 vid, 5/8 asked; 5 and 6 months- 1 per can’ bid. 7/8 asked. These reductions
bring rates to the lowest levels ever gquoted for dollar acceptances. Thiladelphia
reported that the acceptance market in its distriect was quiet, The demand for
bills far exceeded the supply which continved at a minimum, Chicapo reported

that there was very little activity in its bill market.

OPERATIONS FOR »CCOUNT OF UNITED STATES TREASIFY

Transactions consummated under Treasury authorization during the current
statement week consisted of a sale of $200,000 - Fourth 4 1/4% Liberty Loan bonds
for account Alien Property Custodian, Account No. 8.

SYSTEM SPECIAL INVESTMENT ACCOUNT -~ GOVERNMENT SECURITIES

- Since member bank reserves continued well above $200,000,000, there were

- no purchases of United States Government securities for System Account during the
current statement week pursuant to the program adopted &t the meeting of the Open
Market Policy Conference held in Washington on July 14, 1932, Transactions con-
summated in the System Account during the week consisted of:

(1) Redemption of October 11, 1932 Treasury Bills and replacement by purchases
in the market
Redeemed Purchesed in the market
$20,822,000-maturing Treasury Bills $20,822,000-Treasury bills due Jen. 11, 1933

(2) Exchanges in the market

$38,461,500 -« 3 1/8% C/1I due for $ 1,070,000 - Treasury Bills due
Oct. 1b, 1932 Oct. 11, 1932

1,000,000 -« 3 5/4% C/I due 6,000,000 - Treasury Bills due
Mar., 15, 1933 Nov. 9, 1932

500,000 - 2 1/8% T/N due 15,000,070 ~ Tressury 3ills due
Aug. l, 1934 Nov. 16, 1932

500,000 - 3 % T/N due 14,000,000 - Treasury Bills due
June 15, 1935 . Nov. 30, 18éz

1,178,000 ~ 3 1/4% T/N due 5,000,000 ~ Treasury Bills due
Aug, 1, 1936 Dec. 28, 1932

4,538,500 ~ & 1/4% T/N due 4,178,000 - Trew.sury Bills due
Sept. 15, 1937 Jan., 11, 1933

1,000,000 - 2 1/8% T/N due
Aug, l, 1934

$46,178,000 346,178,000

These transactions did not affect the amount of total holdings in the
System Account, which remained at §l4639,607,500, The participétions by Federal
Reserve tanks and the classification of issues held in the Account at the close of
business, Wednesday, October 12, 1933, were as follows:
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PARTICITATIONS BY FEDERAL RESERVE BANKS RECAPITULATION QOF FOI DINGS BY MATURITIES

Boston $ 95,978,500 QOct. 19, 1932 -« Treasury Bills $ 31,100,000
New York 614,953,000 " 26, 1932 - n " 55,000,000
Philadelphia 135,919,000 Nov. 9, 1932 - " " 30,500,000
Cleveland 178,282,000 16, 1932 - " ” 59, 500,000
Richmond 47,132,500 n 23, 1932 - " " 38,677,000
Atlanta 46,560,000 " 30, 1932 - " " 45,587,000
Chicagzo 199,195,000 Dec. 28, 1932 = " " 54,100,000
St. Louis 65,655,500 Jan. 11, 1933 - " " 25,000,000
Minneapolis 47,087,000 Oct. 15, 1932 - 3 1/8% C/I 600,000
Kansas City 57,180,500 Dec. 15, 1932 - 3 1/4% T/N 85,197,000
Dallas 28,221,000 Feb. 1, 1933 - 3 3/4% c/ 13,775,000
San Francisco 123,443,500 Mar. 15, 1933 - 3 3/4% 174,025,000
May 2, 1933 - 2 % " 123,987,500

- June 15, 1933 - 1 1/2% 113,575,000
Sept.15, 1933 - 1 1/4% " 157,382,500

May 2, 1934 - 3 % T/N 75,225,00C

Aug. 1, 1934 - 21/8% " 96,552,000

June 15, 1935 - 3 % " 74,600,000

Aug., 1, 1936 -~ 3 1/4% n 29,147,000

Sept.15, 1937 - 3 1/4% " 20,461,500

June 15, 1982/47-3 1/2% 1st L/L 25,025,000

» 15, 1932/47-4 1/4% 1st " 29,000,000

Oct. 15, 1933/38-4 1/4% 4th " 281,591,000

Digitized for FRASER
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ITEMIZED STATEMENT OF TRAMSACTIONS IN COVERNMENT SECTRITIUS AND BANKERS ACCEPTANCES

AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS

FROM OCTOBER 6 TO OCTOBER 12, 1932, INCLUSIVE
GOVERNMENT SECTRITIES - SYSTEM INVESTMTNT ACCCUNT

Purchases __Sales

Roston $ 3,922,000 3 %,922,000
New York 25,129,000 25,129,000
Philadelphia 5,554,000 5,554,000
Cleveland 7,285,500 7,285,500
Richmond 1,926,000 1,925,000
Atlanta 1,903,000 1,903,000
Chicago 8,140,000 8,140,000
St. Louis 2,683,000 2,683,000
Minneapolis 1,924,000 1,924,000
Kansas City 2,336,500 2,326,500
Iallas 1,153,000 1,153,000
San Francisco 5,044,000 5,044,000

Totals $67,000,000 $67,0C0,000

HOLDINGS IN GOVERNWMENT SECURITIES - SALE3 CONTRACTS
Net Change from
Previous Week
NONE Atlanta $432,550~
OTHER TRANSACTIONS IN GOVERNMINT STC RITTES
Purchases Issue Sales

Yew York $ 538,500 uiisc. Gov't Secs & 532,500

Atlanta 247,800 " " " 160,880 "

Chicago 7,500,000 n " " 7,50C,000

Minneapolis 588!250 " " ¢ 314,050 Misc,
Totals

Maturities
and Sales Other Holdings

By Allot- Held Held Close Oct. 12/32

Foldings DPurchased ment from in FElse- Holdings Sales Other

Qet, 5 Own Mkt. New York N. Y. where Oct., 12 Contracts Bills
Boston § O $ O 0 £ 0 % O 3 0 0 $ 2,358
New York 305 0 0 27 0 278 0 10,069
Philsa, 66 0 0 0 18 48 O 3,189
Cleveland 0 0 0 0 0 0 0 3,116
Richmond 911 52 R. 0] 0 40 923 0 1,234
Atlanta 756 230 " 0 0 38 948 0 1,141
Chicago 0 0 0 0 0 0 0 4,149
St.Louis o) 0 0 0 0 ¢ C 1,009
Minn, 0 0] o 0 0 0 0 635
Kan.City 0 0 0 0 0 0 0 895
Inllas 1 0 0 0 0 1 0 864
San Fran. 379 15" 0 0 97 297 0 2,129
Totals §2,418 $297 0 $27 $193 32,495 0 $30,783
TN ey P =)

NOTE: R. indicates Retained in above statement.
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BANKERS ACCEPTANCES
(000 Omitted)

Issue

Misc, Gov't Sec.

1" t

10/15/32 ¢/1
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MATURITIES AND RATES ON BILLS PURCHASED “EWK ENDED OCTCPER 12, 1932
(000 Omitted)
1-30 days 31-60 days 81-90 days Qver 90-days
1% 1% 11/2% - Total
Richmond $0 $ 0 $ 52 0 $ 52
Atlanta 22 49 150%* 0 230
San Francisco 0 0 15%* _0 15
Totals $22 $49 $226 0 $297
S—— ——— —— pea——— 4
*Purchased at 1%
**Purchased at 3 1/2%
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES WEEK ENIED OCTORER 12, 19032
(000 Omitted)
Government Bankers
Securities Acceptances Total
Purchased $75,874 £297 576,171
Sold 54,991 0 54,921
Matured 20,822 220 21,042
$ 77+ $ 1c8+
85~(Met Change 65-(Net Change
l-day holdover l-day holdover
& other bills) & other bills)
Totals & 61+ $ 12+ b 73+
MATURITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES WEEK ENDED OCTOBER 12, 1932
(000 Omitted)
Within 16-30 31~-60 81-90 91 days- Over 6
15~-days days days days 6 months months Totals
Gov't Securities $89,456 $36,600 $189,750 §155,192 $231,058 $1,148,840 $1,850,896
Bills Purchased 5,142 9,766 8,085 10,285 0 0 33,278
Totals $94,598 $46,366 $197,835 $165,477 221,058 §1,148,840 $1,884,174

——

—_————mms

bW
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CONFIDENTIAL October 7, 1932.

Dr. E. A. Goldenweiser, Director,

Division of Research and Statistics,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed is a report of open market operations
for the period from September 29, 1932 to October 5, 1832

R inclusive, together with data received from Federal

Reserve banks.

Very truly yours,

fi. B. Matteson
Agslstant Deputy Governor

Encl.
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FEDERAL RESERVE BANK

oF NEwWYORrRK

CONFIDENTIAL October 7, 1932.

MI'. E. L. Sﬂead, Chief,
Division of Bank Operstions,
- Federal Reserve Board,
Washington, D. C.
Dear Mr. Smead:
Enclosed is a report of open market operations for
the period from September 29, 1932 to October 5, 1932 inclu-

sive, together with data received from Federal Reserve banks.

Assistant Deputy Governor

Encl.
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Cov. Meyer (Maue ccavne

Mr. Bemiin. .bf:;----.,w

3o

Mr. Jomes .{Mf‘ ...*:.’;"'--

FEDERAL RESERVE BANK R R
L1, oiller. M.;‘f’::{.;t‘

oF NEWYORK :m’i‘nka_,. ............

~nse note -~ initial and
fon 19 segrofary 3 Ut

CONFIDENTIAL October 7, 1932.

Dear Governor Msyer:

Enclosed is a report of open market operations
for the period from September 29, 1932 to October 5, 1932
inclusive, together with data received from Federal
Reserve banks.

Very truly yours,

« Be Matteson
Assistant Deputy Governor

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

Encl.
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CONFIDENTIAL
REPCRT OF OPEN MARKET OPERATICNS FOR WERK ENIED OCTCPER 5, 1932

Holdings of Earning Assets of Federal Resarve Banks from Qctober 7, 1931 to Mte
(00C Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEITANCES BIILS
EARNING Qutright Sales Cutright Seles
~1931~ ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Qct., 7 $1,801,217 $ 738,345 $ 0 $541,771 £39,585 & 463,303
" 28 2,198,238 726,659 0 723,262 1,418 716,680
Nov. 25 1,925,509 727,101 0 479,225 573 686,401
Dec. 30 2,185,216 764,933 38,895 248,708 78,267 1,024,133
-1932~
Jan. 27 1,787,912 750,216 1,500 153,871 8,590 837,639
Feb., 84 1,723,862 740,006 550 126,865 6,517 835,243
Mar. 30 ~1,578,146 860,056 11,562 62,281 4,081 633,255
Apr. 27 1,773,745 1,191,232 0 45,874 o] 531,824
May &5 2,040,056 1,524,896 300 38,373 .0 471,267
June 29 2,340,262% 1,795, 219% 5,752 47,787 15,732 469,828
July 27 2,412,232 1,841,191 0 38,210 1,490 525,390
-Aug. 31 2,324,484 1,851,315 400 34,008 0 432,756
Sept.28 2,231,806 1,851,025 2,658 33,203 401 339,647
QOct. 5 2,223,922 1,850,835 483 33,266 0 333,427

*Includes $24,000,000 special one-day Treasury certificate of indebtedness
issued to Federal Reserve Bank of Chicago on June 29.

CEANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES COFTRACTS)
DURDI'G WEEK ENIED OCTOEER 5, 1932
(000 Omitted)

GOVERNMENT SECURITIES  BANKERS ACCEPTATICES  BILLS DISCOUWTED

Balance Net Ralance Net Balance Wet
Oct, 5 Change Oct., B Change Qct. 5 Change
Boston $ 121,227 $ 1- $ 0 $ O $14,115 $1, 343~
New York 716,292 2,500~ 305 96~ 68, 306 2,530~
Philadelphia 139,269 50~ 66 5 49,393 3,650~
Cleveland 178,282 0 0 0 30, 628 2,371+
Richmond 47,133 0 911 40~ 21,572 1,371~
Atlanta 46,605 55~ 756 134+ 17,805 907+
Chicago 262,310 0 0 0 22,480 2,345~
St. Louis 66,156 0 0 0 9,112 534~
Minneapolis 54,644 84~ 0 0 10,703 340-
Kansas City 57,252 0 0 0 17,180 322~
Dallas 38,221 2,500+ 1 1- 10,670 944~
San Francisco 123,444 0 379 77+ 61,463 3,881+
N. Y. holdovers
and other bills 30,848 5=
Totals $1,850,835 $ 190~ $33,266 $ 63+ $33,427 $6,220-

—y g P
~ P —_—

COMMENT ON CHANGES WEEK ENIED OCTOBER 5, 1932
Total earning assets of the System showed a decline of (7,884,000 for the
current statement week. The principal changes by classification consisted of an
increase in holdings of other assets emounting to $1,039,000 end decreases of
£6,220,000 in bills discounted and $2,576,000 in investments held under sales con-
tracts, i. e., $2,175,000 in govermment securities and $401,0C0 in bankers sccep-
tances,
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Excess reserves of all member banks in the eountry are esti-
mated to have averaged about $392,000,000 during the past week, or ap-
proximately the same average surplus as in the preceding week. Be~-
ginning the period at $427,000,000, the excess of reserves dipped to
about $370,000,000 &t the turn of the month, reflecting currcney re-
quirements for the week-end and month-end, which coineided, but by the
close of business Wednesday, October 5, the surplus had risen to
430,000,000, For the week as & whole, net disbursements of about
$40,000,000 by the Treasury, & further increase of $16,000,000 in the
menetary gold stock, and additional issues of National bank notes
slightly exceeded an increase of 344,000,000 in the amount of money
in circulation, a rise in reserve requirements of the member banks, and
the repayment of a small amount of member bank indebtednesse

In New York Gity, the excess reserves of the principal banks
declined $21,000,000, from $259,000,000 on Srptember 28 to $228,000,000
on gctober £, There was a moderate net outflow of funds to other parts
of the country for the reriod, although in the closing two days the
movement turned in favor of the New York market, Other losscs occurred
through increased currency requircments in this district and the re-
quired reserves of the New York banks showed an increase for the period.
These factors were only partly offset by funds placed in the market
through the release of gold from carmark and gold imports and by & net
disburscement of funds by the Treasurye

No material change occurred in the general level of money
rates during the past week, although slight variations were reported
in several markets. Time money rates were adjusted to 1 per cent bid,
1 1/4 per cent asked for 60 and 90 days, 2s compared with 1 per cent
flat a week ago, with the 4 to 6 month maturities unchanged at 1 1/4
per cent flat, This change we&s nominal,since the actual volume of
loans placed continued very light. Open market commercial paper rates,
conversely, showed a downward tendency, with some dealers reporting
sales of the highest grade materiasl at 1 1/2 and 1 3/4 per cent and
with the prevailing quotation for the usual grade of open market paper now
ing toward 1 3/4 ~ 2 per cent, as compared with 2 - 2 1/4 per cent
previously. Call money, yields on United States Governmentt's of short-
term, bankers acceptences, and federal funds were stesdye.

The market for United States Government securities was less
active this week than last, reflecting a tendency to await the announce-
ment of the new Treasury finsncing, The prices for the short-term
issues at the end of the current reporting period showed slight fraction-
al reccssions for the issues of Treasury certificates and Treasury notes
maturing December 15 and up to next May and the First 4 1/4s and Fourth
4 1/4s, while the prices of the First 3 1/2% Liberty Loan bonds and the
Treasury certificates meturing next June and September and the Treasury
notes maturing in August 1936 were unchanged, while prices for the
Treasury certificates maturing Jctober 15 and the other issues of Treas-
ury notes showed gains of 1/32 to 7/32. Prices for Treasury bonds also
ghowed irregular fractional changes. Aside from the issues of Treasury
certificates and notes maturing up to and including Februery 1, 1933,
which show no yleld. at current market prices, the average yield on the
short-term issues at dealers' offering prices at the close of the period
was about 0.63% as compared with 0,64% at the close of the previus week,

and the average selling prices for the Liberty Loan bonds was 102,595
&nd for the Treasury bonds 101,64 as compared with the previous week's
average closing prices of 102.59 and 101.64 respectivelys
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Dealers' Offering Prices at the Closec 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 Oct, 15, 1932 100 16/32 (Bid) - - - - - -
3 1/4% Treasury Notes " Dec. 15, 1932 100 30/32 -1/32 - - -~
3 3/4% Cert. of Inde " TFeb., 1, 1932 101 10/32 -4/32 - . = -
3 3/4% " v " Mayr., 15, 1932 101 20/32 -~4/32 0.05%
2 % " LA " May 2, 1933 100 31/32 ~3/32 0.30%
112% " von ® June 15, 1933 100 25/32 - - - - 0436%
11/4% ¢ "on " Sept. 15, 1933 100 18/32 - .- - 0.65%
3 % Treasury Notes " May 2, 1934 102 28/32 +7/32 1.19%
21/8% " " " Aug, 1, 1934 101 +5/32 1.55%
3 % " " " June 15, 1935 101 28/32 +3/32 2.28%
31/4% " " " Aug. 1, 1936 101 26/32 - - - = 2¢74%
3 1/4% " " " Sept. 15, 1937 101 16/32 +1/32 2e92%
Treasury Bills = all maturities = 0.30% discount bid, 0,10% asked
Closing Sale Prices on the Wew York Stock Exchange at the Close
of the Current Statement Week and Net Changes from
Close of the Previcus Statement Week
Net Net
Issue Frice Change Issue Price Change
1st 3 1/2s 101 13/32 - - - Treasury 4 1/4s 1947-52 108 10/32 - 8/32
lst 4 1l/4s 102 20/32 -3/32 n 4s 1944-54 104 28/32 + 6/32
4th 4 1/4s 103 20/32 -1/32 n 3 3/48 1946~56 102 19/32 + 2/32
" 3 3/8s 1943-47 100 25/32 + 5/32
" 3 3/8s 1940~43 101 1/32 + 5/32
" 3 3/8s 1941~43 100 26/32 - - - -
" 3 1/8s 1946~49 98 4/32 -~ 2/32
" 3s 1981-55 96 18/32 -10/32
Bankers Dealers! offerings of unendorsed bankers acceptances

continued at the following rates at the close of the current state-

ment week: 3/4 per cent for 30s, 60s and 90s, 7/8 per cent for

120s and 1 1/8 per cent for 180-dsy bills,.

Reports Boston reportcd that sccepting banks continued to hold
week their bills and as & whole the local supply was inadequate to mect
ended the local demand, necessitating dealers inporting bills from their
October 5 offices in other e¢ities. In New York the bill market was extremely

dull, the volume of bills handled by dealers being the smallest for
any week since the week ended June 22, Dealers' aggregate port=

folios continued very low with quoted rates unchanged.

Whetever

new credits local banks may be arranging apparently do not yet re-
flect any seasonal increase in the total volume of bills outstand-
inz., Philadelphia reported that there was no change in its accept~-
ance market from the previous week. The demand continued feair with
the supply of new bills &t & minimum. Chicago reported that there
was no i.nprovement during the past week in its bill markey,
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OPERATICNS FOR ACCOUNT OF UNITED STATES TREASURY

There were no purchases or sales of United States Government securities
consumaated under Treasury authorization during the currsnt statement week.

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERMIENT SECURITIES

Since member bank reserves continued well above $200,000,000, there were
no purchases of United States Government securities for the System Account during
the current statement week pursuant to the program adopted at the meeting of the
Open Market Policy Conference held in Washington on July 14, 1932. Transactions
consummated in the System Account during the week consisted of:

(1) Bxchanges in the market at advantageous rates of}

$15,000,000-% 1/8% C/I due Oct. 15, 1932 for $10,000,000-Treas.Bills due Nov.30,1932

1,000,000-3 1/4% T/ " Dec. 15, 1932 7,000,000~ " " "  Dec.28,1932

500,000-3 % * " May 2, 1934 1,000,000-1 1/2% ¢/I " June 15,1933

3,000,000-3 % w " June 15, 1935 1,500,000~1 1/4% * " Sept.15,1933
11,500,000-3 1/2% 1st L/I. Bds 5,000,000-4 1/4% 1st L/L Bds

6,500,000-4 1/4% 4th " "

$21,000,000

$31, 000,000

-
—

(23 sale of $2,500,000 United States Government securitiss from Federal Reserve Bank
of New York's participation to the Federal Reserve Bank of Iellas' participation in
the Accourt, This sasle to the latter bank rerressnted part of thaeir shortage in the
holdings in System Account.

These transactions did not affect the amount of totel holdings in the
System Account, which remained at $1,659,607,500, The participations by Federal
Reserve banks and the classification of issues held in the Account at the close of
business Wednesday, Octoher 5, 1932, were as follows:

PARTICIPATIONS BY FELERAL RESERVE BANKS  RECAPTTULATION OF ECIDINGS BY MATURITIES

Boston $ 95,978,500 Oct. 11, 1932 - Treasury Bills $ 19,822,000
New York 614,953,000 » 19, 1932 - " " 31,100,000
Philadelphia 135,919,000 » 26, 1932 - u " 55,000,000
Cleveland 178,282,000 Nov. 9, 1932 - " " 24,500,000
Richmond 47,132,500 » 16, 1932 - " " 44,500,000
Atlanta 46,560,000 " 23, 1932 - " " 38,677,000
Chicago 199,195,000 » 30, 1932 - " " 31,587,000
St. Louis 65,655,500 Dec. 28, 1932 - " " 49,100,000
Minneapolis 47,087,000 Oct. 15, 1932 - 3 1/8% C/I 39,061,500
Kansas City 57,180,500 Dec. 15, 1932 « 3 1/4% T/N 85,197,000
Dallas 28,221,000 Feb. 1, 1933 - 3 3/4% C/I 13,775,000
San Francisco 123,443,500 Mar., 15, 1933 - 3 3/4% " 175,025,000
May 2, 1933 - 2 % " 123,987, 500

June 15, 1933 - 1 1/2% » 113,575,000

Sept.15, 1933 - 1 1/4% 157,382,500

May 2, 1934 - 3 % T/N 75,225,000

Aug. 1, 1934 - 2 1/8% » 96,052,000

June 15, 1935 - 3 D 75,100,000

Aug. 1, 1936 - 3 1/4% " 30,385,000

Sept.l15, 1937 - 3 1/4% » 25,000,000

June 15, 1932/47-3 1/2% lst L/L 25,025,000

w15, 1932/47-4 1/4% " v 29,000,000

Oct. 15, 1933/38~4 1/4% 4th " 281,591,000

Totals

$1,639,607,500

$1,6%9,607,500
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMEMT SECURITISS AND BANKERS ACCEPTANCES
AFFECTING THE INVESTMENT ACCCUNT OF ALL FEDERAL RESERVE BANKS
FROM SEPTEMBER 29 TO OCTOHER S, 1932, INCILUSIVE

GOVERNMENT SECTRITIES - SYSTEM II'VESTMZNT ACCCUNT
Adjustments in
_Purchases Sales Participations
Boston £ 1,814,500 41,814,500 3 0
New York 11,674,500 11,674,500 2,500,000~
Philadelphia 2,570,000 2,570,000 0
Cleveland 3,371,000 3,371,000 0
Richmond 891,500 891, 500 0
Atlanta 880,000 880,000 0
Chicago 3,766,000 3,766,000 0
St. Louis 1,240,500 1,240,500 0
Minneapolis 890, 500 890, 500 0
Kansas City 1,081,000 1,081,000 0
Dzllas 486,500 486,500 2,500,000+
San Francisco 2!3342000 2,334,000 0
Totals ¢£31,000,000 £31,000,000 42,500,000 Adj.
B ————— ]
HOLDINGS IN GOVERNMENT SECURITIES - SALES CONMTRACTS
- Net Change from
Previous Week
Cleveland None 2,000,000~
Atlanta £482,550 175,000~
Total £2,175,000-
OTHER TR/ANSACTIONS IN GOVERNMENT S3ECTRITIES
Purchases Issue Seles Issue
New York %1,500,000 4th L/L 4 1/4% Eds. 351,500,000 1st L?L 3 1/2% 13
Philadelphia 0 - 50,000 Sept. 15/37 T/N
Atlanta 168,550 Misc. Gov't Sec. 224,500 Misc. Gov't Sec.
Minneapolis 617,350 " " " 701,100 " " "
Totals £2,285,900 38,475,600
BANKERS ACCWPTANCES
(00C Omitted)
Maturities
and Sales Other Holdings
By Allot- Held Held Close Oct. 5/32
Holdings Purchased ment from in Else~- Holdings Sales Other
Sept.28 Own Mkt. New York N, V. where Oct. 5 Contracts Bills
Boston $ 0 [ 0 $ 0 $ 0 $ O 0 $ 2,353
New York 401 0 0 96 0 305 0 10,135
Phila. 72 0 0 0 6 66 ¢] 3,189
Cleve. 0 0 0 0 0 0 0 3,116
Richmond 951 0 0 0 40 911 0 1,234
Atlanta 622 150 R 0 0 16 756 0 1,141
Chicago 0 0 0 0 0 0 0 4,149
St.Louis 0 0 0 0 0 0 0 1,009
Minn. 0 0 0 0 0 0 0 634
Kan,City 0 0 0 0 0 0 0 895
Dallas 2 10 0 0 2 1 0 864
San Fran. 302 108 " _o 0 31 379 0 2,129
Totals {2,350 $259 0 $96 95 $2,418 0 $30,848
P —— b _——— —— o

NOTE: R. indicates Retained in above statement.
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MATURITIES ANL RATES ON 3ILLS PURCHASEL WEEK ENDED OCTOBER 5, 1932
(000 Omitted)

1-30 days 31-60 days 81~90 days Over 90-days
1% 1% 1% 3 1/2% Total
Atlanta $24 $3 3123 $0 $150
Dallas 1 0 0 0 1
San Francisco 0 0 54* 54 108
Totals 325 33 s177 554 5259
—_—— b ] —_— ===

* Purchased at 3 1/2%

RECAPITULATION OF PURCHASES AND SALES JF GOVERNMENT SECURITIES AND
BANKFRS ACCEPTANCES DURING WEEK ENDED JCTOBER 5, 1922
{000 Omitted)

{(Excluding Sales Contracts)

Government Bankers
Securities Accertances Total
Purchased $33,286 $259 332,545
Sold 339476 0] 33,476
Matured 0 191 191
$ 68+ 5 lok-
5~ (Net Change 5- {Net Change
l1~day holcdover 1-day holdover
and other bills) ané other bills)
Totals $ 190~ $ 63+ & 127~
- P 1§

MATURITY DISTRI3UTION OF HOLLINGS OF GOVERNMENT SECURITIES ANI BANKERS
ACCEPTANCES WEEK ENDED OCTO3ER 5y 19323
{000 Omitted)

(Including Sales Contracts)

Over 6
months

16-30
days

31~-60
days

Within
15-deys

61=90 91 dayse

days 6 months Total

$100,723 $55,000 $191,350 $150,192
5,800 5,357 5,962 18,063 84 0

$204,557 31,149,496 (1,851,318
33,266

Gov't Securities
Bills Purchased

Totals $104 4523 360,357 $197,512 $168,255 ;204641 41,149,496 51,884,584
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FEDERAL RESERVE BANK KR
A

OF NEWYORK Y%

CONFIDENT September 30, 1932.

Dr. E. A. Goldenweiser, Director,
Division of Research and Statistics,
Federal Reserve Board,
Washington, D. C.
Dear Dr. Goldenweiser:
Enclosed 1s a report of open market operations for
the period from September 22, 1932 to Beptember 28, 1932 in-

clusive, together with data received from Federal Reserve

banks.
Very truly yours,
W. B. Matteson
Assistant Deputy Governmor
Enel.
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FEDERAL RESERVE BANK [ UCT-1 93,2
oF NEwWYoORrRK
CONFIDENTIAL September 30, 1932.

Mr. E. L. Smead, Chief,
Division of Bank Operationms,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Smead:
Enclosed is a report of open market operaticns for

the period from September 22, 1832 to September 28, 1932 in-

clusive, together with data received from Federal Reserve

banks.
Very truly yours,
W. B. Matteson
Assistant Deputy Governor
Encl.
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FEDERAL RESERVE BANK

oF NEwWYOoRrK

CONFIDENTIAL September 30, 1832

Dear Governor Meyer:

Enclosed is a report of open market operations for
the period from September 22, 1932 to September 28, 1932 in-

clusive, together with data received from Federal reserve

banks.
Very truly yours,
W. B. Matteson
Assistant Deputy Governor
For SINGHLATION
T —— e
By, Bemlin. 74””
Honorable Eugene Meyer, Governor, Ky o bmies ol plonnnm -
Federal Reserve Board, Yo Uecne WO

Washington, D. C.

Encl. '

“oass note - itiajrand

Whry's i

RIS YRR T WS &
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CONFIIENTIAL
REPGRT OF OPEN MARKET OPERATIONS FCR “EEK ETIED SEFTE}PEF 28, 1932
Holdings of Earning Asscts of Federal Reserve Banks from September 30, 1931 to Imte
(000 Omitted)
TCTAL GOVERNMENT SECURITIES BANKTRS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
-1931- ASSETS Purchases Contracts Purchases Contracts  DISCOUNTED
Sept. 30 $1,557,970 $ 738,455 $ 5,890 $449,022 $19,505 5 827,925
Oct. 28 2,198,238 726,659 0 723,262 1,418 716,680
Nev. 25 1,925,509 727,101 0 479,225 573 686,401
Dec. 30 2,185,216 764,933 28,295 248,708 78,267 1,024,133
~1932~
Jan. 27 1,787,912 750,216 1,500 153,671 8,590 837, 639
Feb., 24 1,723,862 740,006 550 126,865 6,517 835,243
Mar. 30 1,578,146 860,056 11,562 62,281 4,081 633,255
Apr. 27 1,773,745 1,191,232 0 45,874 0 531,824
May 25 2,040,056 1,524,896 300 38,373 0 471,267
June 29 2,340,262% 1,795,219% 5,752 47,787 15,732 469,828
July 27 2,412,232 1,841,191 0 28,210 1,490 525, 390
Aug. 31 2,324,484 1,881,215 400 34,098 0 432,756
“Qept. 21 2,248,623 1,851,112 424 33,652 0 359,023
" 28 2,231,806 ! 1,851,025 2,658 33,203 401 329,647
* Includes $24,000,000 special one~day Treasury certificate of indebtedness
issued to Federal Reserve Bank of Chicago on June 29,
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
IURING WEEK ENDED SEPTEMBER 28, 1332
(00C Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCTS BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Sept. 28 Change Sept. 28 Change Sept., 28 Change
Boston $ 121,228 $ 0 $ 0 $ 0 ¢ 15,458 $ 699-
New York 718,792 0 401 126~ 70,836 5,901~
Philadelphia 139,319 56~ 72 0 53,043 1,298~
Cleveland 178,282 0 0 0 28,257 243+
Richmond 47,133 0] 951 274~ 22,943 728+
Atlanta 46, 660 9- 622 184+ 16,898 5,683~
Chicago 262,310 0 0 130~ 24,825 2,433~
St. Louis 66,156 0 0 o) 9,646 646~
Minneapolis 54,728 22~ 0 0 11,043 1,357~
Kansas City 57,252 0 0 0 17,502 476~
Dallas 35,721 0 2 1- 11,8614 449~
San Francisco 123,444 0 302 95- 57,582 1,411~
N. Y. holdovers
and other bills 30,853 7 -
Totals $1,851,025 $87~ $33,203 $449- $339, 847 $19,376~
e -~ e

COMMENT ON CHANGES WEEK ENIED SEPTEMBER 28, 1932

Total earning assets of the System showed a decline of §16,817,000 for the
current staterent week. The principal changes by classification consisted of an in-
crease of $£2,625,000 in investments held under seles contracts (42,224,000 in govern-
ment sscurities and $401,000 in bankers acceptances), and decreases of $449,000 in
outright holdings of bankers acceptances and $19,376,000 in bills discounted.
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During the past statement week, a further substantial unseason-
al return flow of currency to the Rsserve Banks, a continued gain of
gold to the monetary stock, additional issues of National bank notes, and
a reduction in Treasury balances at the Reservs Banks served to increase
member bank rsserve balances by a large amount. These gains to the
national money market were absorbed only in part bty a reduction of
$19,000,000 in member bank borrowings to a new low for the past year of
$340,000,000, ard by some increase . .in reserve requirements, so that the
excess reserves held by all member banks in the country were increased
by a net amount of $50,000,000 to $427,000,000 on Vednesday, September
28. The surplus reserves of the member banks during the past week aver-
aged $393,000,000, as compared with $336,000,000 in the preceding week.

Bxcess reserves cf the New York City banks during this week rose
$40,000,000 - from $219,000,000 on the 21lst to» $259,000,000 on the 28th,
As far as the New York market was concerned, the increase was due in
largest measure to an inflow of funds from other parts of the country,

a gain which was supplemented by payments arising from gold released from
earmark and from imports of gold, as well as by currency deposits at the
Reserve Bank. As a partial offset to these gains, there was some in-
crease in the reserve requirements of the New York City banks and a net
loss to the market in Treasury operations, represerting chiefly an excess
of Treasury bill sales in the New York merket over Treasury bill maturi-
ties there.

Time money rates against stock exchange collateral were reduced
to 1 per cent flat for maturities up to 90 davs and to 1 1/4 per cent flat
for the longer dates up to 6 months. Some actual loans were arranged at
these rates. Yields on short-term Govermment securities also continued
to decline gradually. Meanwhile, call money showed no variation at
rates of 2 per cent on the Exchange and 1 per cent in the outside market,
snd bills and commercial paper also were steady in rate.

The market for the short-term issues of United States Govern-
ment securities including the Liberty Loan bonds, continued strong with
the demand in excess of the supply. With the exception of the price of
the Treasury certificates maturing October 15, which was unchanged from
the previous week, and the First 3 1/2% Liberty Loan bonds, which was
1/32 lower, prices of the short-term issues advanced from 1/32 to 15/32
for the week. Trading in long-term Treasury bonds was very quiet but
toward the close of the period there were some indications of bonds
being offered, especially the premium bonds which had been in good demand
during the past few weeks. Prices for the Treasury bonds in most cases
showed recessions of from 1/32 to 8/32 for the week. At the close of
the current reporting period the average yield on cshort-term issues at
dealers' offering prices was approximately 0.55% as compared with 0.73%
at the close of the previous week, and the average selling price for the
Liberty Loan bonds was 102.59 and for the Treasury bonds 101.64 as com-
pared with the previous week's average closinz prices of 102.54 and
101.71 respectively.
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Deelerst 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
% 1/8% Cert. of Ind, due Oct. 15, 1932 100 17/32 - - - - - -
3 1/4% Treesury Notes " Dec. 5, 1932 100 31/32 + 1/32 - - .-
3 3/4% Cert., of Ind, " TFeb. 1, 1933 101 14/32 + 1/32 - - - -
3 3/a% M " " * Mar. 15, 1933 101 24/32 + 1/32 - - - -
2 /I " " " Mey 2, 1933 101 2/32 + 1/32 0.20%
1126 " o " June 15, 1933 100 25/32 + 1/32 0.40%
11/4% v " " " Sept, 15, 1933 100 18/32 + 1/32 0466%
3 % Treasury Notes " May 2, 1934 102 21/32 + 9/32 1.31%
c1l/8% " " v Aug. 1y 1934 100 27/32 + 4/32 1.65%
3 " - " " June 15, 1935 101 25/32 + 9/32 2.32%
3 1/4% " " " Lug. 1, 1936 101 26/32 +13/32 2e74%
31/4% " " " Sept. 15, 1937 101 15/32 +15/32 2,92%
Treasury Bills - all meturities = 0.30% discount bid, 0.10% asked
- Closing Bale Prices on the New York Stock Exchange at the Close
) of the Current Statement Wee k and Net Changes from
Close of the Previous Statement Week
Net Net
Issue Price Change¢ Issue Price Ghange
1st 3 1/2s 101 13/32 -1/32 Treasury 4 1/4s 1947-52 108 16/32 -3/ 32
lst 4 1/4s 102 23/32 +1/32 " 43 1944-54 104 22/32 ~4/32
4th 4 1/4s 103 21/32 +5/32 " 3 3/4s 1946-56 102 17/32 -1/22
" 3 3/8s 1943-47 100 20/32 -3/32
" 3 3/8s 1940~43 100 28/32 +1/32
" 3 3/8s 1v4l-43 100 26/32 - - -
" 3 1/8s 1946-49 98 6/32 -1/32
" 33 19£1-55 96 28/52 ~4/52
Bankers Dealers' offerings of unendorsed bankers aceceptances contin~

Acceptances ued at the following rates during the current statement weeck: 3/4
per cent for 30s, 60s and 90s, 7/8 per cent for 120s and 1 1/8 per
cent for 180=-day bills,

Reports Boston reported that with accepting banks holding cxcess
week funds and thereforc releasing few bills, the local supply of bills
ended remained very smell, The demand, although not exceedingly large was
Sept., 28 considerably grester than the supply making it difficult for dealers

to fill orders. In New York the bill market was moderately more
active this week than lust. The demand continued good &nd came
principally from local banks, some of which were willing to sell

their own bills in order to obtain otherse. Some sizable sales were
also made to local non~banking corporations.  Dealers' sales exceeded
their purchases by about $4,500,000 and aggregate portfolios were
again reduced to the extremely low figure of $6,600,000. Fhiladelphia
reported that there was little interest shown in the acceptance market
during the past week, The amount of new bills was small with only a
fair demand. Chicago reported that the bill market in its district
was very inactive during the past weeka
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OPIRATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated under Treasury authorization during the current
statement week consisted of a sale of 100,000 Fourth 4 1/4% Liberty Loan bonds
for account Alien Property Custodian.

SYSTEM SPECIAL INVESTX CCOUNT - GOVERNMENT SECURITIES

Purusant to the program adopted at the meeting of the Open Market Policy
Conference held in Washington on July 14, 1932, no purchases of United States
Government securities were made for System Account during the current statement
week, member bank reserves continuing well above $200,000,000. Transactions
consumsated in the System Account during the week were as follows:

(;) Redemption on September 28, 1932 and replacement by purchases in the market

Redeemed Purchased in the market
$28,050,000 = maturing Treasury 3ills 28,080,000 = Treas.Bills due Dec. 28, 1932

(2) Exohanges in the msrkct at wdvantageous ratcs:

$21,050,000=3 1/8% C/I due 0¢t.15,1932 for $2,000,000-1reas.3ills due Nov. 16, 1932

- 5,000,000~3 1/4% T/N " Dec.l5,1932 2,500,000~ " moowom 30, 1932
- 2,800,000-3 1/4% * " _Auz, 1,19%6 14,050,000~ " " Dec, 28, 1932

2,000,000~3 1/2% 1st L/L 3as 10,000.000-1 1/4% C/I " Sepi,l5s.1933
1,000.000- 4 1/4% 1st L/L Bds.

1,000,000-4 1/4% 4th n »

— e

$30 580,000

b e o P

$30,550,000

These transactions did not-affect the amount of total holdings in the
Sys Account which remained at $1,639,607,500. The participations by Federal
Reserve banks and the classification of issues held in the Account at the close of
business Wednesday, September 28, 1932, were as follows:

PARTICIPATIONS BY FEDERAL RESERVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $  vH5,978,500 Qct. 11, 1932 - Treas.Bills 3 19,822,000
New York 617,453,000 "o19, 1932 - " " 31,100,000
Philadelphia 135,919,000 " 26, 1932 - " " ££.000,000
Clevelend 178,282,000 Nov. ¢, 1932 - " " 24,500,000
Richmond 47,122,500 o186, 1932 - v " 44,500,000
Atlanta 46,560 ,000 vo23, 1932 - M " 38,677,000
Chicago 199,195,000 "o 20, 1932 - M " 21,-87,000
St. Louis 65,655,500 Dec., 28, 1932 = " " 42,100,000
Minneapolis 47,087,000 gct. 18, 1932 - 3 1/8% C/1 £4,061,500
Kansas City 57,180,500 Dec. 15, 1932 - 3 1/4% T/N 86,197,000
Dallas 25,721,000 Feb., 1, 1933 - 3 3/4% C/ 13,775,000
San Franeisco 123,443,500 Mar. 15, 1933 - 3 3/4% " 172,025,000
May 2, 1933 - 2 BHon 123,987,500

June 1%, 193% - 1 1/2% " 112,875,000

Sept.15, 1933 - 1 1/4% " 155,842, 500

May 2, 1934 = 3 % T/N 75,725,000

buz, 1, 193¢ - 2 1/8% » 96,052,000

June 15, 1935 - 3 G om 78,100,000

dug., 1, 19%6 ~ 3 1/4% " 30,325,000

Sept. 15, 1937 - 3 1/4% " 25,000.000

June 15, 1932/47-3 1/2% 1st 1L/L 36,525,000

"o 15, 1932/47-4 1/4% 1st " 24,000,000

Oct. 15, 1933/38-4 1/4% 4th " 275,091,000

Totals 31,639,607 ,500 31 639,607,500
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURIT1sS AND BANKERS ACCEPTANCES

AFFECTING TEE INVESTMENT ACCOUNT OF ALL FEDERAL RESERVE BANKS
FROM SEPTEMBER 22 TO SEPTEMBER 28, 1932, INCLUSIVE

st

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCCUNT

Seles and

Purchases Redemption
Boston $ 3,430,500 ¢ 3,430,500
New York 22,067,500 22,067,500
Philadelphia 4,858,500 4,858,500
Cleveland 6,371,500 6,371,500
Richmond 1,684,500 1,684,500
Atlanta 1,664,000 1,664,000
Chicago 7,119,500 7,119,500
St. Louis 2,346,500 2,346,500
Mimneapolis 1,683,000 1,683,000
Kansas City 2,043,000 2,043,000
Iellas 919,500 919,500
San ¥Francisco 4,412,000 4,412,000
Totals $58, 600,000 $58, 600,000

- -] e
HOLDINGS IN GOVERNMENT SECURITIES - SALES CONTRACTS
Net Change From
Previous Week

- Cleveland $2, 000,000+
Atlanta 223,500+
Totals $2,223,500+

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Redemption
Purchases Issue and Sales Issue
New York $ 3,000,000 lst & 4th 4 1/4% L/L Bds. 3 3,000,000 1st L/L 3 1/2% Bds.
Philadelphia 0 - 55,800 Misc. Trems. Bds.
Atlanta 410,050 Misec, Gov't Sec. 418,350 i Gov't Sec.
Chicano 7,500,000 Dec.28/32 Tr.Bills 7,500,000 Sept.26/32 Tr.Bills
Minneapolis 761,000 Misc. Gov't Sec. 783,350 Misc. Gov't Sec.
Totals $11,671,050 $11,757,500
P s n=
BANEERS ACCEPTANCES
(000 Omitted)
Maturities
and Sales Other Holdings
By Allot- Held Held Close Sept. 286/32
Holdings Purchased ment from in Else- Holdings Sales Other
Sept. 21 Own Mkt. New York N. Y. where Sept. 28 GQontracts Bills
Boston $0 $0 0 $ 0 20 $ 0 $0 & 2,352
New York 527 202 R. 0 328 0 401 0 10,150
Phila, 72 0 0 0 0 72 0 3,188
Cleve, 0 0 0 0 0 0 0 3,114
Rich, 1,225 156 0 0 430 951 o] 1,233
Atlanta 438 209 n 0 0 25 622 0 1,141
Chicago 130 0 0 0 130 0 0 4,147
St.Louls 0 0 0 0 0 0 0 1,009
Minn, 0 0 0 0] 0 o o) 634
Kan.City 0 0 0 0 0 0 0 894
Dellas 3 0 o] 1 0 2 0 863
San Fran, 397 27 v 0 08 30 302 401 2,128
Totals $2,792 $594 0 $421  $615 32,350 $401 $30,853
Sy === 0 Ssemes s Sewesmmme
NOTE: R. indicates Retained in above statement.
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MATURITIES AND RATES ON BILLS FPURCHASED WEEK FNDED SEPTEMBER 28, 1932

(000 Omitted)

1-30 days  31-60 days  61-00 days  Over 90-days
1% 1% 1% - Total
New York $ 1 $1 $200 0 $202
Richmond 0 5¥ 181%* 0 156
Atlanta 9 61 139 0 209
3an Francisco 9 12 6 0 27
Totala 519 £79 3496 0 $594

*Purchased at 1 1/2%

RECAPITULATION OF PURCHASE3 AND SALES OF GOVERNMENT SECURITITS

AND

(Net Change
1l-day holdover
and other bills)

BANKERS ACCEFTANCES DURING WEEK ENTED JEFTEN3ER 28, 1832
{000 Omitted)
(Excluding Ssles Contracts)
Government Bankers
Securities Acceptances Total
Furchased 370,271 $ 594 $70.865
Sold 34,808 0 34,808
Matured 35,850 1,036 36,586
$ 44L- $ BE9-
7~ (Net Change 7-
l=day holdover
and other bills)
Totals $ 87- $ 449~ $ £36-
P e e

MATURITY DISTRIBUTION OF HOLDINGS
ACCEFTANCES WEEK ENDELD

SEPTEMP IR 28, 1932

OF GOVERNMENT SECURITIES AND 3BANKERS

Within
lo-days

16~-30
aays

(000 Omittead)

{Including Sales Contracts)

31=G0
days

61-90
days

g1 days=
6 months

Over 6
months

Gov't Securities $22,480 §$150,418 $136,550 §139,592 $254,160 $1,150,683 $1,853,583

Bills Purchased 24067

1,644

1,792 27,871 0

0 33,604

Totals

&

324,747 $152,062 3138,142 $167,463 $254,190 $1,150,683 81,837,287
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FEDERAL RESERVE BANK K M G~ O
6')(“
<,
OF NEwWYOoRrRK /0@'%3;«
CORFIDENTIAL September 23, 1932.

Dr. E. L. Goldenweiser, Director,

Division of Research and Statistics,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenwelser:

Enclosed is a report of open market operations
for the period from September 15, 1932 to September 21,
1932 inclusive, together with data received from Federal

Reserve banks.

Very truly yours,

\

WJ

W. B. Matteson
Assistant Deputy Governor

Encl.
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FEDERAL RESERVE BANK

OF NEwWYORK

CONFIDENTIAL September 23, 1932.

Mr. E. L. Smead, Chief,
Division of Bank Operations,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Smead:
Enclosed is a report of open market operations for

the period from September 15, 1932 to September 21, 1932 in-

clusive, together with data received from Federsl reserve

banks.
Very truly yours,
W. B. Matteson
Assistant Deputy Governor
Enel.

£
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~
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FEDERAL RESERVE BANK

OoF NEwWYORK

CONFIDENTIAL September 23, 1932,

Dear Governor Meyer:

Enclosed is a report of open market operations
for the period from September 15, 1932 to September 21,
1932 inclusive, together with data received from Federal

Reserve banks.

Very truly yours,

"We B. Matteson
Assistant Deputy Governor

.~ For CIRCULATION
Cov, Meyer A‘Eﬁ.’.“.“i@;#ﬁ
Mr. Hamin b <o

Mr. james o ou Ve lunn

Honorable Eugene Meyer, oo /

Mr. Mogce wmmW s e
Governor, Federal Reserve Board, ) - /z.
Washington, D. C. Mr. Miller @Bzl

PO . cnnwr e

Mr./va
Enel. !

M.

Plesse note - initial and
Heturn 10~-eeeialils i,
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CONFIDENTIAL

TIONS FOR WEZK INIED SIPTIMBER 21, 1932

Holdings of Enrning Assets of Federal Reserve Banks from September 23, 1931 to Date

~1931
Sept.

”
Oct.
Nov.
Dec.

-

23
30
28
25
30

(000 Omitted)

BANKERS ACCEPTANCES

-1932-
Jan, 27
Feb, 24
Mar. 30
Apr. 27
May 25
June 29
July 27
fug. 31

T Sept. 14

" 21

TOTAL GOVERNMENT SECURITIES BILLS
EARNING Outright Sales Outright Sales

ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
$1,305,806 $ 737,985 $§ O $ 233,646 $ 9,643 $ 300,827
1,557,970 738,455 3,890 449,022 19,505 387,925
2,198,238 7e6,659 0 723,262 1,418 716,680
1,925,509 727,101 0 479,225 573 686,401
2,185,216 764,933 38,295 248,708 78,267 1,024,133
1,787,912 750,816 1,500 153,871 8,590 837,639
1,723,862 740,006 550 126,865 6,517 835,243
. 1,578,146 860,056 11,562 62,281 4,081 633,255
1,773,745 1,191,232 0 45,874 0 531,824
2,040,056 1,524,896 300 38,373 0 471,267
2,340,262* 1,795,219%* 5,752 47,787 15,732 469,828
£,412,232 1,841,191 C 38,210 1,490 525,390
2,324,484 1,851,315 400 34,098 0 432,756
2,292,012 1,850,927 0 33,726 0 401,933
2,248,623 1,851,112 434 33,652 0 359,023

*Includes $24,000,000 special one-day Treasury certificate of indebtedness issued to
Federal Reserve Bank of Chicago on June 29,

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SAIES CONTRACTS)
DJRING WEEK ENIED SEPTEMBER 21, 1932

(000 Omitted)
GOVERNMENT SECURITIES

BANKERS ACCEPTANCES

BILLS DISCOUNTED

Balance Net Balance Net Balance Net

Sept. 8l Change Sept., 21 Change Sept. 21 Change
Boston $ 121,228 &80 $ O $ 0 $ 16,157 § 453+
New York 718,792 5,000~ 527 388~ 76,737 4,709~
Philadelphia 139,375 50+ 78 5= 54,335 2,425~
Cleveland 178,282 0 0 0 28,014 3,164~
Richmond 47,133 0 1,225 37- 22,215 1,907~
Atlanta 46,669 64+ 438 369+ 22,581 10,864~
Chicago 262,310 0 130 15~ 27,258 1,934~
St. Louis 66,156 0 0 0 10,202 604~
Minneapolis 54,7850 86+ 0 0 12,400 65+
Kansas City 57,252 15- 0 0 17,978 836«
Dallas 35,721 5,000+ 3 0 12,083 2,359~
San Francisco 123,444 0 397 1- 58,993 14,626~
N. Y. holdovers

and other bills 30,860 3+
Totals $1,851,112 § 185+ $33,652 $ 74- $359,023  $42,910-
P

current statement week.

COMMENT ON CHANGES WEFK ENDED SEPTEMBER 21, 1932

Total earning assets of the System showed a decline of $43,389,000 for the

The principal changes hy ¢lassification consisted of in-

creases of $185,000 asnd $434,000 in outright holdings of government securities and
government securities held under sales contracts respectively, and depweuses of
$42,910,000 in bills discounted and $1,024,000 in holdings of other assets,
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Beginning the week at $400,000,000, the estimated cxcess re-
serves of all membecr banks in the country were reduced to about
$300,000,000 in the course of the next two dsys, as a result of quarter-
ly income tax collections, which caused the Treasury balance at the
Reserve Banks to rise from 18,000,000 to $72,000,000, and of week-end
currency withdrawals and the repayment of member bank indebtedness.
Subsequently, the reserves of the member banks increased and by Wednes-
day, the 21st, the e¢xcess amounted to :3377,000.000, or a net decrease of
23,000,000 for the statement week. The restoration of excess reserves
to a level approaching that of the previous Wednesday was due primarily
to a continued increase in the monetary gold stock and a considerable
return flow of currency from circulations

For the week as a whole the principal factors contributing to
the moderate net decrease in excess reserves of all member benks were a
rise of $51,:000,000 in Treessury balances at the Reserve Banks and a de-
crease in member bank borrowings by $43,000,000 to $359,000,000, a new

“low level since September 1931, These factors somewhat exceeded & rise

of $37.000.000 in the monetary gold stock, & reduction of 326,000,000 in
the amount of money in circulation (again more than the ususl seasonzl
change) . the issuanee of additional Netionzl bank notes, and some de-~
cline in reserve requirements accompanying a decreese in deposits of

the New York City banks from their mid=-September peak. There would have
been a considerably larger decline in excess reserves for the week had
not the Ireasury used part of its increasing balances &t the Reserve
Benks in the purchase and retirement of 325,000,000 of Government sec-
urities. The average excess reserves held by the member banks for the
weck amounted to $336,000,000, a decline of $7,000,000 from the previouc
weeke

In New York City, the reserve balances of the large banks
were reduced by & net smount of $29,000,000, while reserve requirements
declined $10,000,000, the resulting change in surplus reserves being a
drop for the week of $19,000,000 to $225,000,000, The money market lost
rather heavily through an outflow of funds to other parts of the country,
representing an excess of payments to other districts far

Government securities sold in New York over a favorable balance of com-
mereial transfers and check settlements, and a smaller loss occurred in
Treasury operations. These losses were o ly partly offset by payments
to the market of the proceeds of gold rele.sed from foreign earmark and
of imported gold,and by & net deposit of currency at the Reserve Bank,

In the last few days the rate for call loans in the outside
merket has agoin been 1 per cent, cfter fluctuating between 1 1/4 and

"1 1/2 per cent carlier in the weeke This represents ¢ return to the

level thet prevailed for several months prior to the hugust month-end,
Nominal rates for time loens on Thursday azt 1 per cent bid, 1 1/4 per
cent asked for 80 days and 1 1/4 per cent flat for 90 days were slight-
ly lower then a week ago, while guotations of 1 1/4 per cent bid, 1 1/2
per cent asked for the longer dates up to & months were unchenged,
Yields on short-term Government securities moved slightly lower, but
other rates, including Stock Exchange call money, commerc¢ial paper, and
bills, held steady,

The market for United States Government securities developed
considerable strength during the past week, the demand being especially
good for the short-term issues of Treasury certificates and notes and
the Liberty Loan bonds., Offerings were scarce and with the exception of
the Februsry and March 15, 1938, maturities, prices of the Treasury
certificates and Treasury notes advanced from 1/52 to 14/32nds, and
prices of Liberty Loan bonds advanced from 9/32 to 18/32nds. There were
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also some indications during the week of buying of long-term Treasury bonds by
banks and corporations with the supply somewhat less than the demand, and prices
of these issues advanced from 3/32 to 26/32nds., At the close of the reporting
period, the average yileld on short=term issues, at dealers' offering prices, was
approximately 0.73% as compared with 0.80% at the close of the previous week, and
the average selling price for the Liberty Loesn bonds was 102,54 and for the Treas-~
ury bonds 10l.71, as compared with the previous week's average closing prices of
102,16 and 101.39 respectively.

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

Net Approxe.
Issue "Price Change Yield

3 1/8% Cert, of Ind. due Oct. 15, 1932 100 17/32 + 1732 - - - -
3 1/4% Treasury Notes " Dee. 15, 1932 100 30/32 + 2/32 N
3 3/4% Cert, of Ind. " TFeb., 1, 1933 101 13/32 - 1/32 S
3 5/4% vnon " " Mar. 1%, 1933 101 23/32 - 2/32 0.15%
2 % " " " " Mey 2, 1933 101 1/32 + 1/32 0.30%
11/2% " " " " June 15, 1933 100 24/32 + 5/32 0.47%
11/4% " " " " gept., 15, 1933 100 17/32 + /32 0.70%
3 % Treasury Notes " May 2, 1934 102 12/32 +10/32 1.50%
2 1/8% " " v Aug. 1, 1934 100 25/32 + 8/52 1.72%
TS o " " " June 15, 1935 101 16/32 +11/32 2.42%
3 1/4% " " " jug, 1, 1936 101 13/32 +11/32 2.85%
3 1/4% M "o " Sept. 15, 1937 101 +14/32 3.03%

Treasury Bills - all maturities =~ 0.45% discount bid, 0.20% asked,

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

Net Net

Issue Price Chunge Issue Price Change
lst 3 1/2s 101 14/32 +10/32 Treasury 4 1/4s 1947-52 108 24/32 +26/5§
lst 4 1/4s 102 22/32 +18/32 " 4s 1944-54 104 26/32 +16/32
4th 4 1/4s 103 16/32 + 9/32 " 3 3/4s 1946-56 102 18/32 +11/32
" 3 3/8s 1943-47 100 22/32 + 6/32
" 3 3/8s 1940-43% 100 27/32 + 6/22
" 3 3/8s 1941-43 100 26/32 + B8/22
" 3 1/8s 1946-49 98 7/32 + 3/32
" KF: 195156 97 + 6/32

Bankers Dealers' offerings of unendorsed bankers scceptances contin-

Acceptances ued at the following rates during the current statement week: 3/4 per
cent for 30s, 60s and 90s, 7/8 per cent for 120s and 1 1/8 per cent
for 180-day billse

Reports Boston reported that there was a fair demand for bills in
week its district. The supply, however, continued inadequate to meet the
ended demand making 1t necessary for dealers to import bills from their
Sept. 21 offices in cther cities. Thirty end sixty day meturities were in best

demand, In New York the volume of bills handled by dealers during the
week was considerably less than for the past four weeks, The demand,
however, continued good and dealers exrerienced little difficulty in
moving the tills that came into their hands. Portfolios continued at
the low figure of $11,000,000, Philadelphia reported that its accept-
ance merket showed little change. Ufferings were rathcr thin with a
decreased demend. Chicago reported thut the bill masrket in its
district continued dull during the past weeka
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Purchase and retirement of $25,000,000 October 11 United States Treasury
Bills. This purchase was made in view of the large Treasury balances at the reserve
banks,

SYSTEM SPECIAL INVESTMENT ACCOUNT - GOVERNMENT SECURITIES

Pursuant to the program adopted at the meeting of the Open Market Policy
Conference held in Washington on July 14, 1932, no purchases of United States
Government securities wers made for System Account during the current statemsnt
week, member bank reserves continuing well above $200,000,000, Transactions con-
summated in the System Account during the week were as follows:

(1) Exchanges by subscription to new Treasury issues dated September 15, 1932,
pursuant to Treasury offering dated September 5, 1¢32

$ 22,273,000~1 1/8% C/I due Sept.l5,1932 for $ 83,882,500~1 1/4% C/I due Sept.15,1932
_86,609,500-3 L » 15,1932 25,000,000-3 1/4% T/N * " 15,19% /

$108, 882,500 £108,882,590

Of these exchange subscriptions $13,780,000 was entered by the Federal Reserve Bank
of Chicago (for $13,780,000 maturing certificates held by them in safekeeping for
System Account) and the balance of $95,102,500 was entercd by the Federal Reserve
Bank of New York.

(2) sale in the market of securities acquired temporarily to be held until such
time as permanent replacement could be made

Sold Replaced by purchase in the market
$ 1,000,000~1 1/8% C/I due Sept.15,1932 $33,500,000-1 1/4% C/I due Sept.1l5,1933
14,000,000-3 3/4% ™ " Mar. 15,1933

18, 500,000-3 1/8% " " QOct. 15,1932
833,500,000 $33,500,000
(3) Sale to Treasury Replaced by purchases in the market

$25,000,000 - Treas. Bills due Oct.l1,1932 ¢12,000,000-1 1/4% C/I due Sept.15,1933
9,000,000-3 3/4% * " Mar. 15,1933
2,000,000-2 1/8% T/N " Aug. 1,1934
2,000,000-3 1/4% » » 1,1936

$25, 000,000 ¢25,000,000

(4) Exchanges in the market at advantageous rates of:

# 5,000,000-~3 1/8% C/I due 0Oct.15,1932 for $10,000,000~3 3/4% C/I due Mar.15,1933
5,000,000~3 1/2% 1st L/L Bds 16,500,000-1 1/4% " " Sept.15,1933
21,500,000-3 1/4% T/N due Dec.15,1932 5,000,000-4 1/4% 4th L/L Bds

$31,500,000 $31,500,000
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(5) sale of $5,000,000 United States Govermments from Federal Reserve Bank of New
York's participation to Federal Reserve Bank of Dallas' participation in
the Account, due to the improved reserve position of the latter bank.
This sale to the Federal Reserve Bank of Dallas represented part of their
shor tage in the holdings in System Account.,

Thege transactions did not affect the amount of totzl holdings in the
System Account which remained at $1,639,607,500.
Reserve Banks and the classification of issues held in the Account at the close of
business Wednesdey, September 21, 1932, were as follows:

The participations by Federal

PARTICIPATIONS BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 95,978,500 Sept. 28, 1932 - Treas. Bills § 28,050,000
New York 617,453,000 Oct. 11, 1932 - " " 19,822,000
Philadelphia 135,919,000 " 19, 1932 - " 31,100,000
Cleveland 178,282,000 " 26, 1932 - " " 55,000,000
Richmond 47,132,500 Nov., 9, 1932 - " " 24,500,000
Atlanta 46,560,000 " 16, 1932 - " " 42,500,000
Chicago 199,195,000 " 23, 1932 - " " 38,677,000
St. Louis 65, 655,500 " 30, 1932 - » " 19,087,000
Minneapolis 47,087,000 Oct. 15, 1932 - 3 1/8% C/I 75,111,500
Kansas City 57,180,500 Dec., 15, 1932 - 3 1/4% T/N 91,197,000
Dallas 25,721,000 Feb. 1, 1933 - 3 3/4% C/I 13,775,000
San Francisco 123,443,500 Mer. 15, 1933 - 3 3/4% » 175,025,000
May 2, 1933 - 2 % " 123,987,500

June 15, 1933 - 1 1/2% " 112,575,000

Sept. 15, 1933 - 1 1/4% " 145,882,500

May 2, 1934 - 3 % T/N 75,725,000

Aug. 1, 1934 - 21/84 *» 96,052,000

June 15, 1935 - 3 % n 78,100,000

Aug. 1, 1936 - 3 1/4% " 32,825,000

Sept. 15, 1937 - 3 1/4% » 25,000,000

June 15, 1932/47-3 1/2% 1st L/L 38,525,000

" 15, 1932/47-4 1/4% 1st " 23,000,000

Oct. 15, 1933/38-4 1/4% 4th ™ 274,091,000

Totals $1,639, 607,500 $1,639,607,500

b
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ITEMIZED STATEMENT OF tRANSACTIONS IN GOVERNMENT SECUK1..5S AND BANKWRS ACCEPTANCES
AFFECTING THE INVESTIMENT ACCOUNT OF .LL FELERAL RESTRVE BANKS
FROM SEPTEMBER 15 TO SEPTEMBER 21, 1932, INCLUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT 4LCCOUNT

Redemption and

ad justments in

Purchases Sales Participe tions
Boston $ 11,642,500 $ 11,642,500 0
New York 75,387,000 75,387,000 54000 ,0000~
Philadelphia 16,487,000 16,487,000 0
Cleveland 21,626,000 21,626,000 0
Richmond 5,717,500 5,717,500 0
Atlanta 5,648,000 5,648,000 0
Chicago 24,162,000 24,162,000 0
St. Louis 7,963,000 75,963,000 0
Minneapolis 5,711,500 5,711,500 0
Kansas City 6,935,500 6,935,500 0
Dallas 2,630,000 2,630,000 5,006 4000+
San Franciseo 14,972,500 14,972,500 0
Totels $198,882,500 $198,882,500 354000,000 Adj.
- HOLDINGS IN GOVERNMENT SECURITIES =~ SALLES CONTRACTS
Net Change From
Previous Week
Atlanta 5434 ,050+
OTHEER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Issue Rgdggyggons Issue

Boston *8,500,000 Sept. 15/33 C/I *€8,500,000 - 9/15/32 = 1 1/8% C/I
New York * 6,184,000 " 15/33 " * 6,184,000 - 9/15/32 -~ 3% & 1 1/8% C/I
Philadelphia 120,000 * 15/37 T/N 70,000 - 9/15/37 T/N
Atlanta 688;300 Misc. Gov't Sec, 623,750 Misc. Gov®t Sce.
Chicago *11,259,000 Sept. 15/33 C/I *11,259,000 - 9/15/32 - 3% C/1
Minneapolis 810,600 Misc., Gov't Sec. 689,300 Misce Gov't Sece

35,000 - 9/15/32 ~ 1 1/8% C/1
Kansas City 0 - 15,000 - 9/15/32 - 1 1/8% "

Totals 527,561,900 w27,376,050

*Zxchange by subsceription to Treasury offering dated Sept, 6/32,

B4NKERS ACCEPTLNCES
{000 Omitted)

Maturities
and Sales

Other Holdings

By Allot- Held Held Close Sept. 21/32
Holdings Purchased ment from in Else- FHoléinems Sales Other
Sept, 14 _Own Mkt, New York N. Y, where Sept. 21 Contraucts Bills
Boston w 0 v 0 0 w O w O 30 0 5 2,352
New York 915 0 0 588 o 527 0 10,157
Phila, 77 0 0 0 5 72 0 5,188
Cleve. 0 0 0 0 0 0 0 3,114
Rieh, 1,262 0 0 0 37 1,225 0 1,333
Atlanta - 69 418 K 0 14 385 438 0 1,141
Chieago 145 0 0 0 15 130 0 4,147
St. Louis 0 0 0 0] 0 0] 0 1,009
Minne 0 0 0 0 0 0 ] 634
Kan. City 0 0 0 0 0 0 0 894
Dallas 3 0 0 0 0 3 0 863
San Fran, 298 -0 0 0 1l 397 0 2,128
Totals $2,869 #418 0 $402 w93 82,792 0 330,860

Digitized for FNOTE? R. indicates Retained in above statement.
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENIED SEPTEMBER 21, 1932
(000 Omitted)

1-30 days 31-60 days 61-90 days Over 90-days
l(fb — l?o 120 - Total
Atlanta $129 $ 46 $243 0 3418

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES IURING WEEK ENIED SEPTEIMEER 21, 1932
(00C Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
i “ Purchased ¢ 91,618 $418 $92,036
sold 91,382 0 91, 382
Matured 50 495 545
*Exchanged 134,825 0 0
é 77 § 109+
3+(Net Changs 3+(Net Change
l=-day holdover l-day holdover
& other bills) & other bills)
Totals 3 186+ $ 74~ 8 1ll2+
o 2 4

*Represents 3% and 1 1/8% C/I due 9/15/32 entered for exchange under Treasury
offering dated September 6, 1932.

MATCRITY DISTRIBUTION OF HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS
ACCEPTANCES WEEK ENDED SEPTEMRER 21, 1932
(00C Omitted)

(Including Seles Contracts)

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

15-days days days days 6 months months Totals
Gov't Securities $28,484 $128,034 $138,100 $181,044 $200,557 $1,175,327 $1,851,546
Bills Purchased 4,806 928 1,063 26,825 30 0 33,652
Totals 833,290 $#128,962 $139,163 {207,869 .3200,587 $1,175,327 £1,885,198
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CONFIDENTIAL September 16, 1932.

Dr. E. A. Goldenweiser, Director,

Division of Research anc Statistics,

Federal Reserve Board,
Washington, D. C.

Dear Dr. Goldenweiser:

Enclosed 1s a report of open market operations
for the period from September 8, 1932 to September 14,
1932, inclusive, together with data received from Federal

Reserve banks.

Very truly yours,

W. B. Matteson
Assistant Deputy Governor

Encl.
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Mr. E. L. Smead, Chilef,
Division of Bank Operations,
Federal Reserve Board,
Washington, D. C. °
Dear Mr. Smeed:
Enclosed is a report of open market operations
for the period from September 8, 1932 to September 14, 1932

inclusive together with data received from Federal reserve

banks.
Very truly yours, .
W. B. Matteson
Assistant Deputy Governor
Encl.
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CONFIDENTIAL September 16, 1932.

.

Dear Governmor Meyer:

Enclosed 1s a report of open market operations

for the period from September 8, 1932 to September 14, 1932

inclusive, together with data received from Federal Reserve

banks.

Very traly yours,

W. B. Matteson
Assistant Deputy Governor

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

Encl.

R .
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Holdings of Earnjng Assets of Federal Reserve Banks from September 16, 1931 to Date

-1931~

Sept, 16

(] 30
Oct., 28
Nov., 25
Dec. 30

~-1932-

Jan, 27
Fev. 24
Mar. 30
Apr. 27
May 25
June 29
July 27
Aug, 31

Sept. 7

” 14

(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKIRS ACCEP TANCES BILLS
EARNING Outright Sales Outright Sales
"ASSETS Purchases Contracts Purchases Contragts DISCOUNTED
$1,238,564% § 742,458* § 0 $194,880 522,898 SR62,004
1,557,970 738,455 3,890 449,022 19,505 327,925
2,198,238 726,659 0 723,262 1,418 716,680
1,925,509 727,101 0 479,225 573 686,401
2,185,216 764,933 38,2395 248,708 78,267 1,024,133
1,787,912 750,216 1,500 153,671 8,590 837,639
1,723,862 740,006 550 126,865 6,517 835,243
1,578,146 860 056 11,562 62,261 4,081 6334255
1,773,745 1,191,232 0 45,874 0 531,824
2,040,056 1,524,896 300 38,373 o} 471,267
2,340 ,262%% 1,795,219%* By752 47,787 15,732 469,828
2,412,232 1,841,191 0 38,210 1,490 525,390
2,324,484 1,851,315 400 34,098 0 432,756
2,310,650 1,850,923 0 334585 0 420,428
2,292,012 1,850,927 0 33,726 0 401,933

*Includes $14,000,000 special one-day Treasury certificate of indebtedness issued
to Federal Reserve Bark of New York.
**Includes $24,000,000 special one-day Treasury certificate of indebtedness issued

to Federal Reserve Bank of Chicago on June 29,

CHANGES IN EARNING ASSET HOLDINGS DURING WEELK FENDED SEPTIMBER 14, 1932

{000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Balance Net

Sept.léd Change Septeld Chen ge Sept.l4d Change
Boston $ 121,228 § O g 0 80 $ 15,704 § 485=
New Yotk 723,792 12,500+ 915 165+ 81,446 9,087~
Philadelphia 139,325 0 77 0 586,760 2 630
Cleveland 178,282 0 0 0 31,178 2,623=
Richmond 47,133 0 1,262 107+ 24,122 309=
Atlanta 46,605 O 69 0 339445 2,183+
Chicago 262,310 12,500~ 145 B 29,192 1,240~
St. Louis 66,156 0 0 0 10,896 175~
Minneapolis 54,664 13+ 0 0 12,335 826~
Kansag City 57,287 0 0 0 18,814 713-
Dallas 30,721 0 3 1- 14,422 463~
San Francisco 123,444 0 398 131~ 73,619 2,117=

N, Y. holdovers
and other bills 30,857 7+

Totals £1,850,927 o 4+ $33,726 5141+ $401,933 £18,495~

COMMENT ON CHANGES WEEK ENDED SEPTEMBER 14, 1932

Total carning assects of the System showed a decline of $18,638,000 for
The principal changes by classification consisted of

the current statement week.

an increase of $141,000 in outright holdings of bankers acceptances and decreases
of $18,495,000 in bills discounted and $288,000 in holdings of other assets,
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The excess reserves of all member banks in the United States
are estimated to have averaged spproximately %343,000,000 for the state-
ment week just closed, or an increase of $41,000,000 over the previous
week's average surplus. On Wednesday, Septembar 14, the excess amounted
to $400,000,000, as compared with $321,000,000 on the 8th. This increase
of $79,000,000 in excess reserves for the we2k was the result of a re-
duetion of $57,000,000 in the emount of money in circulation, an increase
of $23,000,000 in the monetary gold stock of the United States, a drop of
$29,000,000 in the Treasury balances at the Reserve Banks, and of addition-
al issues of new National bank notes. These factors considerably exceeded
the repayment of $19,000,000 of member bank borrowings at the Reserve
Banks to a total of $402,000,000, and a substantial rise in the reserve
requirements of the banks, which accompanied a mounting up of deposits in
New York City banks prior to the mid-September tax date.

As 8 result of the close balance of Treasury disbursements and
receipts on the quarterly tax date, September 15, no overdraft by the
Treasury will be necessary. Consequently, income tax collections over the
next week will cause the Treasury credit balances at the Reserve Banks to
mount and this will tend to reduce the excess reserves of all member
banks in the forthcoming week.,

In New York City, excess reserves of the banks rose nearly
$100,000,000 from $147,000,000 on September 7 to $244,000,000 on the l4th.
As far as this market was concerned, about two-thirds of the increase in
excess reserves was due to an inflow of funds from other parts of the
country, and in addition most of the increase in the gold stock was re-
flected directly in the reserve balances of the New York City banks.

Other gains occurred as a result of replacemsnt security purchases made

in this market for another Reserve Bank, and as a result of currency de-
posits at the New York Reserve Bank and of net Treasury and foreign ac~
count disbursements. The aggregate of these gains of funds considerably
exceeded the increase of $22,000,000 that occurred in the reserve require-
ments of the New York City banks, accompanying a rise of $150,000,000 in
their deposits.

During the course of the week, as hich as 1 3/4 per cent was
paid in the outside market for call losns, but this was a temporary cir-
cumstance occurring only on Friday afternoon, September 9, following which
the rate declinsd to 1 1/2 per cent. 7"hic rats, however, is 1/2 per cent
above the level that prevailed just prior to the end of August. Meanwhile,
the c¢all rate continued at 2 per ceut on the 3tock Exchange. Time money
rates on Thursday were unchanged from a week a7o at 1 1/4 per cent flat
for 60 days end 1 1/2 per cent bid, 1 1/2 per cent asked for 3 to 6 month
maturities. On one day, however, some 60 day loans were srranged at 1
per cent, as well as at 1 1/4 per cent, while the trading rate for 90 day
money was 1 1/4 per cent and for 5 and 6 month money 1 1/2 per cent. No
change occurred in the rates for commercial paper, bills, and federal
funds, and yields on short-term Goverment securities likewise were steady.

The market for Unived States Government securities as a whole
continued to show a good undertone. following the allotment on Saturday
of the new Treasury issues the market dipped slizhtly due to a substantial
volume of selling of the new issues, principally by dealers. However, of-
ferings were gradually absorbed and the market turned quite strong at the
close of the statement week, especially for the new issues. Dealers re-
ported that the large New York City banks were the principal buyers. At
the end of the period the new 1 1/4% certificates were offered at a premi-
um of 10/32 and the new 3 1/4% notes at 18/32, while the other short-term
issues showed very slight irregular changes. Prices of the First 4 1/4%
Liberty Loan bonds showed no change for the week, while the First 3 1/2s
and Fourth 4 1/4s and the long-term Treasury bonds showed small fractional

Federal Reserve Bank of St. Louis
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gains except the 3 3/8% Treasury bonds of 1940~43 and 1941~43, which
showed small losses of 1/32 and 4/32 respectivsly. At the close of the
current reporting period the average yield on the short-term issues at
, dealers' offering prices was approximately 0.80% (0.66% excluding the two

// new Treasury issues) as compared with 0.63% at the close of the previous
week, and the average selling price for the Liberty Loan bonds was 102.16
and for Treasury bonds 10l1.39 as compared with the previous week's average
closing prices of 102.06 and 101,32 respectively.

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

Yet Approx.

Issue Price Clange Yield

3 1/8% Cert. of Ind. due Oct. 15, 1932 100 16/32 v 2/32 ----
3 1/4% Treasury Notes " Dec. 15, 1932 100 28/32 --—-— - - -
3 3/4% Cert. of Imd., " Feb. 1, 1933 101 14/32 --=- - - == -
3 3/4% " noon " Mar. 15, 1933 101 25/32 - 2/32 0.22%
2 % " oo * May 2, 1933 101 ---- 0.40%
11/2% "noom " June 15, 1933 100 19/32 -1/322 0.69%
11/4% " oon " Sept. 15, 1933 100 10/32 +10/32 0.92%
3 % Treasury Notes " May 2, 19% 102 2/32 + 2/32 1.71%
2 Y/&h " " " aug. 1, 1934 100 15/32 + 1/32 1.86%
3 % " " " June 15, 1935 101 5/32 +1/32 2.56%
3 1/4% " " " Aug. 1, 1936 101 2/32 - 2/32 2.95%
3 1/4% " " " Sept. 15, 1937 100 18/32 +18/32 3.12%

Treasury Bills - all maturities - 0.45% discount bid, 0.20% asked

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

Net Net

Issue Price Change Issue Price Cha
1st 3 1/2s 101 4/32 +6/32 Treasury 4 1/4s 1947-52 107 30/32 +7/32
1st 4 1/4s 102 4/32 - - - " 4 s 1944-54 104 10/32 +4/32
4th 4 1/4s 103 7/32 +3/32 " 3 3/4s 1946-56 102 7/32 +2/32
" 3 3/8s 1943-47 100 16/32 +1/32
" 3 3/8s 1940-43 100 21/32 -1/32
" 3 3/8s 1941-43 100 18/32 ~4/32
" 3 1/8s 1945-49 98 4/32 +6/32
" 3 s 1951-55 96 26/32 +3/32

Bankers Dealers' offerings of unendorsed bankers acceptances continued

Acceptances at the following rates during the current statement week: 3/4 per cent
for 30s, 60s and 90s, 7/8 per cent for 120s and 1 1/8 per cent for 180-

day bills.
Reports Boston reported that both the supply and demand for bills
week showed an increase in its district during the past period. Sales which
ended increased over $9,000,000 were confined to a few large transactions. The
Sept. 14 demand was best for 30 to 60-day bills. In New York the volume of bills

hendled by dealers during the week increased -oderately as compared with
the past two weeks. Dealers' purchasss exceeded their sales slightly
and aggregate portfolios increased by approximately $1,400,000 to
$10,400,000. The greater proportion of the business was done the last
two days of the period and chiefly with local institutions, although one
dealer did send a substantial =amount to their out-of-town offices.
Philadelphia reported that its acceptance markst was only moderately
active., Offerings continued light and the demand was strong for prime
names only. Chicago reported that very fow bills were offered in its
market and dealers had no trouble in disposing of best names.
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Transactions consummated under T;easUry authorization during the current
statement week consisted of a purchase of $350,000 = 3 1/4% Treasury notes due
August 1, 1936, for account Alien Property Custodian,

SYSTEM SPECIAL INVESTMENT ACCOUNT ~ GOVERNMENT SECURITIES

Since member bank excess reserves continued well above $200,000,000,
there were no purchases of United States Government securities for the System
Account during the current statement week pursuant to the program adopted at the
meeting of the Open Market Policy Conference, held in Washington on July 14, 1932,
Transactions consummated in the System Account during the week consisted of:

(1) Exchanges in the markect at udvantagecous ratcs of:

. Sold Purchascd
$7,000,000 = First 3 1/2% L/L Bas. for $7,000,000 ~ Fourth 4 1/4% L/L Bds.

(2) sale in the market of securitics ecquired temporarily to be held until such
time as permanent replacement could be made:

Sold Purchased

- $2,500,000 ~ 1 1/8% C/I due Sept.l5,1932 $8,500,000 - 3 1/8% C/I due Oct. 15, 1932,

% noonm 15,1932

6,000,000 - 3

$84500,000 $8,500 ,000

The aforementioncd transactions did not affect the amount of total hold-
ings in the System Account which remained at $1,639,607,500, The participations
by Federal Reserve banks anc the clussification of issues held in the Account at
the close of business Wednesday, Septembter 14, 1932, wcre as follows:

PARTICIPATIONS BY FEDER..L RESEVVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 95,978.500 Sept. 28, 1932 -~ Trets.Bills $ 28,050,000
New York 622,453,000 Oct, 11, 1932 - " " 44,822,000
Philadelphia 125,919,000 " 19, 1932 - " " 31,100,000
Cleveland 178,282,000 " 26, 1932 - ® ” 555000 ,000
Richmond 47,132,500 Nov. 9, 1932 - " " 24,500,000
Atlanta 46 4560 ,000 " 16, 1932 - " " 42,500,000
Chieago 199 195,000 " 23, 1932 - " " 38,677,000
St. Louis 65,655 , 500 " 30, 1932 - " " 19,087,000
Minneapolis 47,087,000 Sept. 15, 1932 - 1 1/8% C/I 23,273,000
Kansas City 574180 500 " 15, 1932 -~ 3 % " 86,609,500
Dallas 20,721,000 Oct, 15, 1932 - 3 1/8% " 98,611,500
San Francisco 123,445 ,5C0 Dec. 15, 1932 - 3 1/4% T/N 112,697,000
Feb., 1, 1933 - 5 3/4% C/I 13,775,000

Mar. 15, 1933 - 3 3/4% " 170,025,000

May 2, 1933 - 2 % " 123,987,500

June 15, 193% -~ 1 1/2% " 112,575,000

May 2, 1934 - 3 < T/N 75,725,000

Aug. 1, 1934 - 2 1/85 " 94,052,000

June 15, 1935 - 3 G " 78,100,000

Aug., 1, 1936 - 3 1/4% " 30,825,000

June 15, 1932/47-3 1/2% lst L/L 43,525,000

" 15, 1932/47-4 1/4% 1lst " 23,000,000

Oct. 15, 1933/38-4 1/4¢5 4th " 269,091,000

Totals $1,639,607,500 $1,639 ,607,500
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AFFECTING THE INVESTMENT ACCOUNT OF ALL FEDERAL KESERVE BANKS
FROM SEPTEMFER 8 TO SEPTEMEER 14, 1932, INCLISIVE

LEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITITS AND BANKERS ACCEPTANCES

GOVERNMENT SECURITIES - SYSTEM INVESTWMENT ACCCUKT

v Purchases Sales
Boston 907,000 $ 907,000
New York 5,883,500 5,883,500
Philgdelphia 1,285,500 . 1,285,500
Cleveland 1,685,000 1,685,000
Richmond 446,000 446,000
Atlanta 441,000 441,000
Chicago 1,883,000 1,883,000
St. Louis 620,500 620,500
Minneapolis 445,000 445,000
Kansas City 540,000 540,000
Dellas 196,500 196,500
‘sen Francisco 1,167,000 1,167,000
Totals $15, 500,000 $15,500,000
ORI o
- HOLDINGS IN GOVERNMENT SECURITIES - SALES CONTRACTS
Net Change From
Previous Week
NONE -
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Issue Sales Issue
New York (a)$13,500,000 Misc., Gov't Sec. % 1,000,000~ 2 1/8% C/I due 8/1/34
Atlanta 140,350 " " " 149,900 Misc. Gov't Sec.
Chicago (e) 20,000,000 Nov. 30/32 Tr.Bills (b) 32,500,000 " "noow
Minneapolis 525,400 Misc. Gov't Sec. 512,350 v " "
Totals  $34,165,750 $34,162,250

(a) Includes repurchase from F.R.B. Chicago of $12,500,000 which were acquired tem-
porarily by that bank in June and July, owing to low reserve position of New York
at that time,

éb} 0f this amount $12,500,000 represents securities resold to F.R.B. New York.

e/ Purchssed in N. Y. market BANKERS ACCEPTANCES

(000 Omitted)

Maturities Other Holdings
and Sales Close Sept. 14/32
By Allot- Held Held Sales

Holdings ©Purchased ment from in Else- Holdings Con- Cther

Sept., 7 Own Mkt. New York N. Y. where Sept.l4 tracts Bills
Boston $ O 80 - 0 $ 0 $0 $0 0 $ 2,352
New York 750 978*R. 0 813 0 915 0 10,154
Phila. 77 0 0 0 0 77 0 3,188
Cleve. 0 0 0 0 0] 0 3,114
Richmond 1,155 200 " 0 21 72 1,262 0 1,833
Atlanta 69 0 0 0 0 69 0 1,141
Chicago 151 0 0 0 6 145 0 4,147
St.Louis 0 0 0 0 0 0 0 1,009
Minn, 0 0 0 0 0 0 0 834
Kan.City 0 0 0] 0 0 0 0 894
Dallas 4 0 0 0 1 3 0 863
San Fran, 529 94 " 0 0 225 308 0 2,128
Totals $2,735  &1,272 0 $834 4304  $2,869 0 430,857
e SR E e E— g e

NOTE: R. indicates Retained in above statement,
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MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDED SEPTEMBER 14, 1932
(000 Omitted)

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

1% 1 1/2% 11/2% - Totals

New York $978 $ 0 $0 0 $978
Richmond 0 50 150 0 200
San Francisco 15% 49%* B XX 0 94
Totals 3993 & 99 $180 0 $14272

|

*Purchased at 3 1/2%, **Purchascd at 1% to 3 1/2%, ***Purchased at 1 1/8%.

RECAPITULATION OF PURCHASES AND SALES OF GOVERMMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDED SEPTEMBER 14, 1932
(000 Omitted)

Government Bankers
Seeurities Acceptances Totels
Purchascd 49,666 w1272 350,938
3o0ld 49,662 0 49,4662
Matured 0 1,138 1,138
S 134+ 3 138+
7+ (Net Change 7+ (Net Change
l-day holdover 1-day holdover
and other bills) and other bills)
Totals $ 4+ ¢ 141+ 3 145+

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERMMENT SECURITIES AND
BANKERS ACCEPTANCES WEEK ENDED SEFTLIBER 14, 1932
(000 Omitted)

Within 16-30 31+60 61-90 91 days= OQOver 6
15-days days days days 6 months months Totals
Gov't Securities $160,925 $44,822 $217,312 5134,250 $5134,568 $1,159,050 $1,850,927
Bills Purchased 4,622 1,757 904 26,413 30 0 33,726
Totals $165,547 $46,579 218,216 $160,663 {134,598 31,159,050 51,884,653

S
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FEDERAL RESERVE BANK

o
A&,,L\/ / oF NEwYORK .
~ CONFID September 9, 1932

- My. E, L, Smead,
- - Chief, Division of Bank Operations,
Federal Reserve Board,
Washington, D. C.
Dear Mr. Smead:
Fnclosed is a report of open market operations
for the period from September 1 to Septamber 7, 1932 in-

clusive, together with data received from Federal reserve

banks,
Very truly yours,
W. B. Matteson
Assistant Deputy Governor
Encl.

Divigion of Bank Operations

File No.'L3- & \
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FEDERAL RESERVE BANK Ttk

oF NEWYORK

CONFIDRNTIAL
)

Dr. E. A. Goldemweiser,
Director, Division of Research & Statistics,
Federal Reserve Board,
Washington, D. C.

September 9, 1952

Dear Dr, Goldenwelser:
Enclosed is & report of open market operations
for the period from September 1 to September 7, 1952 in-

clusive, together with data received from Federal reserve

banks.
Very truly yours,
¥. B. Matteson
Assistent Deputy Governor
Encl.
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CONFIDENTIAL September 9, 1932

Dear Governor Mgyer:

Fnclosed is a report of open market operations
for the period from September 1 to September 7, 1932 in-
clusive, together with data received from Federal reserve
banks.

Very truly yours,

W. B. Matteson
Assistant Deputy Governor

Honorable Eugene Heyer,
Governor, Pederal Reserve Board,
Waghington, D. C.

Encl.
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REPORT OF OPEN MARKET OPERATIONS FOR WEEK ENIED SESPTEMBER 7, 1932

Holdings of Earning Assets of Federal Reserve Banks from Scptember 9, 1931 to Iate

(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKER3 ACCEPTANCES BILLS
EARNING Qutright Sales Outright Sales

-1931- ASSETS Purchases Contraets Purchases Contracts DISCOUNTED
Septs 9 $l,192,352 $ 728,065 $ 0 $196,983 $ 800 $ 260,232

" 30 1,557,970 738,455 3,890 449,022 19,505 327,925
Oct. 28 2,198,238 726,659 0 783,862 1,418 716,680
Nov. 25 1,925,509 727,101 0 479,225 573 686,401
Dec, 30 21185,216 764,933 38,295 248,708 78,287 1,024,133

-1932~
Jan. 27 1,787,912 750,216 1,500 153,671 8,590 837,639
Feb., 24 1,723,862 740,006 550 126,865 6,517 835,243
Mar., 30 1,578,146 860,056 11,562 62,281 4,081 633,255
Apr.~ 27 1,773,745 1,191,232 0 45,874 0 531,824
May 25 2,040,056 1,524,896 300 38,373 0 471,267
June 29 2,540,262* 1,795,219%* 5,752 47,787 15,732 469,828
July 27 2,412,232 1,841,191 0 58,210 1,490 525,390
Aug, 31 2,324,484 1,851,315 400 34,098 0 432, 756
Sept. 7 2,310,650 1,850,923 0] 33,585 0 420,428

*Includes %$24,000,000 special one-day certificate of indebtedress issued by Treasury
to Federal Reserve Bank of Chicago on June 29.

CHANGES IN EARNING ASSET HOLDINGS IDRING WEEK SNDSD SETPTEMRER 7, 1932
(000 Omitted)

GCVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance  Net Bal ance Net
Sept. 7 Change  Sept. 7 Change  Sept. 7 Change
Boston $ 121,228 §$ O $ O $0 ¢ 16,180 & 1,265-
New York 711,292 0 750 102- 90,533 57+
Philadelphia 139,325 0 77 1- 59, 390 3,548~
Cleveland 178,282 0 0 0 33,801 254+
Richmond 47,133 0 1,155 258~ 24,431 1,743-
Atlanta 46,614 331- 69 1- 31,262 2,069~
Chicago 274,810 0 151 146~ 30,432 844-
St. Louis 66,158 0 0 3- 11,071 548-
Minneapolis 54,851 61 - 0 0 13,171 358
Kansas City 57,267 0 0 0 19,527 905~
Dallas 30,721 0 4 13- 14,885 863~
San Francisco 123,444 0 529 5 75,736 496~
N. Y. holdovers
and other bills 30,850 16+
Total s $1,850,923 $392- $33,585  $513- $420,428 $12,328-

=

COMMENT CN CHANGES WEEK ENIED SEPTEMBER 7, 1932

Total earning assets of the System showed a decrease of $13,834,000 for
the current statement wesk, The changes by classification corsisted of the follow-
ing decreases: $392,000 in outright holdings of government securities, $400,000 in
government securities held under sales contracts, $513,000 in outright holdings of
bankers acceptances and $12,328,000 in bills discounted.
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For all rnember banks in the country, excess reserves are f//’f?
estimsted to have averaged about ;302,000,000 curing the pest state~*
ment week, or somewhat less than in the previcus week, This was duc
largely to the outflow of currency over the Labor Dey holiday, The
net increase of 354,000,000 in currency circuletion for the werk ended
September 7, however, wes less than was to be expected on the basis of
seasonal factors clone. VWednesday's excess reserves were slightly
smeller than on the previous Wednesday, as the loss through currency
withdrawals for the week and the repayment of 13,000,000 of member
bank borrowings were not entirely offset by a further increase of
$19,000,000 in the United States monctary zold stock, & reduction in
Treasury balances at the Reserve Banks, and further issues of Nutional
Bank Notes.

The New York City banks held materia.ly smaller cxcess reserves
at the close of the week than on the previous Jednesday. Their reserve
balances dropred $34,000,000, which together wi<h & net increase of
$%,000,000 in reserve requirements, reduced the surplus reserves from
»184,000,000 to 3147,000,000, The principal elcment in the loss of re-
serves was a substantial outflow of funds to other parts of the country.
This factor and small losses throuzh net currency withdrawals and nct
rccecipts of funds in New York by the Treasury considerably excecded the
funds put in the market by releascs of gold from cormark, gold imports,
and other forecign account transactions.

Following the advance in the rate psid for call loens in the
outside market from 1 to 1 1/2 per cent at the turn of the month, the
quotation declined to 1 1/4 per cent on September 2 and remained at
that level until the 8th when the rate agsin was given as 1 1/2 per
cent. The official Stock Exchunge call money rate held at 2 per cent
throughout the week, In time money, the quotation for 60 day loans was
reduced to 1 1/4 per cent flat with some trading reported, while longer
maturities held at 1 1/4 per cent bid, 1 1/2 per cent asked. Ninety
day loans were arranged at 1 1/2 per cent. 1o change occurred in the
previously quoted rates for bills, commerc izl ¢ per, and federal funds,
and yields on short term Government®showed only minor fluctustions.

Witk the announcement of the new Trecssury financing, the whole
governnent security market developed some siren:ssth. There were fruction-
al chunges in the prices for the short term govermment issues during the
week. The First 4 1/4% Liberty Loan bonds, however, developed cousider-
able strength; cdvancing about 3/4 of a point for the perriod. This was
probably due to the expectation that this issue would not be called on
September 15 for payment on December 15, 1952+ The nrices for tie long-
term Tre.sury bonds advenced from 1/32 to 8/32nds. At the close of the
current reporting period the average yield on the short term issues, at
dealers' offering prices, wes approximately unchanged from the yrevious
week, namely, 0.63%, and the average sellinz price for the Liberty Loen
bonds was 102,06 and for Treasury boads 101.52 s compared with the
previous week's average closing price of 101.81 and 101.16 respectively.

Py
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Dealers' Offering Prices at the Close of the Current Statement Veek
and Net Changes from the Close of the Previous Statement Week

Net ApproX.
Issue Price Ckange Yield
3 1/8% Cert. of Ind. due Oct. 15, 1932 100 14/32 -1/32 - - - -
3 1/4% Treasury Notes " Dec. 15, 1932 100 28/32 ~1/32 --- -
3 3/4% Cert. of Inde " TFeb. 1, 1933 101 14/32 -2/32 0.10%
33/4% " " " " Mars 15, 1933 101 27/32 - - - 0.17%
2 B M " " " May 2, 1933 101 +1/32 0.45%
l11/2% » " " " June 15, 1933 100 20/32 +1/32 0.67%
3 % Treasury Notes " May 2, 1934 102 - - - 1.76%
21/8% " . " ¥ Aug. 1, 1934 100 14/32 -1/32 1.88%
3 % " " " June 15, 1935 101 4/32 +2/32 2.57%
31/4% " " " Aug. 1, 1936 101 4/32 +2/32 2.94%
Treasury Bills - all maturities = 0.45% discount bid, 0.20% asked.
Closing Sale Prices on the New York Stock Exchange at the Close
of the Current Statement Week and Net Changes from
Close of the Previous Statement lieek
Net Net
Issue Price Change Issue Price Change
1st & 1/2s 100 30/32 + 3/32 Treasury 4 1/4s 1947-52 107 28732 + 5/32
lst 4 1/4s 102 4/32 +23/32 " 4s 1944~54 104 6/32 + 8/32
4th 4 l/4s 103 4/52 - 2/32 " 3 3/43 1946-56 102 5/32 + 5/52
" 3 3/8s 1943-47 100 15/32 + 1/32
J 3 3/8s 1940-43 100 22/32 + 7/32
" 3 3/8s 1941-43 100 22/32 + 6/32
" 3 1/8s 1946-49 97 20/%2 + 4/32
" 38 1951-55 96 23/32 + 6/32
Bankers Dealers!' offerings of unendorsed bankers acceptances continu-~
Acceptances ed at the following rates during the current statement week: 3/4 per
cent for 30s, 60s and 90s, 7/8 per cent for 120s and 1 1/8 per cent
for 180~day bills.
Reports Boston reported that both the supply and demand for bills de-
week creased somewnat in its district during the pest week, The demand,
ended which was chiefly for short maturities necessitated dealers obtaining
Septs 7 bills from their offices im other cities to fill orders. 1In New York
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bankers acceptances continued in good demand with very few oficred.
On the 7th, dealers experienced their largest day for the week when
some of the large banks sold sizeable amounts of their own bills in
substitution of which they purchased bills of other institutions. The
net change in dealers' portfolios for the week was an increase of
$3,000,000 to present holdings of approximately $9,000,000.
Philadelphia reported that its acceptance market was unchanged.
There were not sufficient bills on hand or coming out to take care
of a good demand, Chicago reported that its bill market continued
very dull. Dallas reported that the demand for bills was small in
its district and no offerings were made to the Reserve Bank.
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OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

There were no purchases or sales of United States Government securities

consummated under Treasury suthorization during the current statement week.

SYSTEM SPECIAL INVESTIMENT ACCOUNT - GOVERNMZNT SECURITIES

Since member bank reserves continued well above %200,000,000, there were
no purchases of United States Government securities for the System Account during
the current statement week pursuant to the program adopted at the meeting of the
Open Market Policy Conference held in Washington on July 14, 1932, Transactions
consummated in the System Account during the week consistzd of:

(1)

Exchances in the market at advantageous rates of:

82,500,000 - First 3 1/2% L/L Bds.for $2,500,000 - Fourth 4 1/4% L/L Bds,

Sale in the market of securities acquired temporarily to be held
until such time as permanent replacement could be made:

(2)

- Sold Purchased
$22,550,000 - 3% C/I dque Sept. 15, 1932 § 8,550,000 - Tr. Bills due Sept. 28, 1932
10,000,000 - * n " Nov. 9, 1932
4,000,000 -2 1/8% T/ " Aauge 1, 1934

$22,550,000 ¢22,550,000

P ——————— —+
The aforementionsd transactions did not affect the smount of total hold-
ings in the System Account which remained at $1,639,607,500., The participations by

Federal Reserve Banks and the classification of issues held in the Account at the
close of business Viednesday, September 7, 1932, were as follows:

PARTICIPATIONS BY FEDERAL RESERVE BANKS RECAP ITULATION OF FOLDINGS BY MATURITIES

Bos ton $ 95,978,500 Sept.28, 1932 - Treas.Bills § 28,050,000
New York 622,453,000 Oct. 11, 1932 " " 44,822,000
Philadelphia 135,919,000 " 19, 1932 " " 31,100,000
Cleveland 178,282,000 * 26, 1932 " " 55,000,000
Richmond 47,132,500 Nov. @, 1932 " " 24,50C, 000
Atlanta 46,560,000 " 16, 1932 " " 42,500,000
Chicago 199,195,000 " 23, 1932 " " 38,677.000
St. Louis 65, 655,500 " 30, 1932 " " 19,067,000
Minneapolis 47,087,000 Sept.l5, 1932 - 1 1/8% c/I 25,773 00N
Kansas City 57,180,500 " 15, 1932 - 3 % m 92,609,500
Dallas 20,721,000 Oct. 15, 1932 - 3 1/8% " 90,111,500
San Francisco 123,443,500 Dec. 15, 1932 - 3 1/4% T/N 112,697.000
Feb. 1, 1033 - 3 3/4% ¢c/I 13,775,000
Mar., 15, 1933 - 3 3/49 " 170,085,000
May 2, 1933 - 2 G n 123,987 500
June 15, 1933 - 1 1/2% » 112,575,000
May 2, 1934 - 3 % T/N 75,725,000
Aug. 1, 1934 - 2 1/8% » 94,052, 000
June 15, 1935 - 3 g, n 78,100,000
Aug., 1, 1936 - 3 1/4% ¢ 30,825,000
June 15, 1932/47-3 1/2% 1st L/L 48,525,000
» 15, 1932/47-4 1/4% 1st * 23,000,000
Oct. 15, 1933/38-4 1/4% 4th L/ 264,091, C00
Totals $1,639,607,500 $1,639,607,500

P ] ==
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ITEMIZED STATEMENT OF TRANSACTIONS IN GOVERNMENT SECURITILS AND BANKTURS ACCEPTANCES
APFECTING THE INVTSTMENT ACCOUNT OF All. ZTDERAL =LITRVL BANKS
FROM SEPTEMBTR 1 TO SEPTEMBER 7, 1vo2, INCILUSIVE

GOVERNMENT SECURITIES - SYSTEM INVESTMENT ACCOUNT

Purchases Sales

Boston § 1,467,000 3 1,467,000
New York 9,510,000 9,510,000
Philadelphis 2,076,500 2,076,500
Clevelend 2,7234500 2,723,200
Richmond: 720,000 720,000
Atlanta 712,000 712,000
Chicago 3,042,000 %,042,000
St. Louis 1,003,500 1,003,500
Minne&apolis 719,500 719,800
Kansas City 873,500 873,500
Dallas 316,500 316,500
San Francisco 1,886,000 ~_£!886,000
Totals $25,050,000 325,050,000
T —— e —

HOLDINGS TIN GOVTRMMENT SLCURITIES - SALTS CONTRACTS
Net Change From
Previous Week

NONE Chicago $400,000~
OTHYR TRANSACTIONS IN GOVERNMENT SECURITINS
Purchases Issue Sales Issue
Atlanta S302,600 Misc. Gov't Sec. $ 533,500 Misc. Gov't Sec.
Minneapolis 604,600 " " " 665,250 " " "
Totals $807,200 31,198,750
BANKERS ACCEPTANCES
(000 Omitted)
Maturities Other Holdings
and Seles Close Sent.7/32
By 4llot~ Held deld Sales
Holdings Purchased ment fram in lse~ Holdings Con- Other
Augl3l Own Mkt. New York N. Y. where Sept. 7 +tracts EBills
Boston g Q 0 0 S0 ¢ 0 500 0 52,352
New York 882 0 0 102 0 750 0] 10,147
Phila, 78 0] 0 0 1 77 0 3,188
Cleve. 0 0 0 0 0 0 0 3,114
Richmond 1,413 0 0 0 258 1,155 0 1,R35
Atlanta 70 0 0 0 1 69 0 1,141
Chicago 297 0 0 0 146 151 0 44147
St. Louis 3 0 0 3 0 0 0 1,009
Minneapolis 0] 0 ¢ 0 0 0 0] 634
Kansas City 0 0 0 0 0 0] 0 894
Dallas 17 0 0 0 13 4 0 863
San Fran, 534 o 0 0 5 529 0 24128
Totals  $3,264 0 0 $105 5424 $2,735 0 330,850
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RTCLP ITULATION OF PURCHASDS AND SALES OF ZOVERNMENT SECURITITS AlD
BANKLRS ACCEPTANCES DURING WEFK LNDED SEPTRMBTR 7, 1932
(000 Omitted)

Government Bankers
Securities Acceptances Totals
Purchased 585,857 ¢ 0 25,857
Sold 26,249 0 26,849
Matured 0 BRY 529
. 2529 3 921~
16+ (Net Change 16+ (Net Change
l~day holcover l-day holdover
and other bills) and other bills)
Totals 5  392- 5513~ 3 905

MATURITY DISTRIBUTION OF HOLDINGS OF GOVERMMENT STCUKITIES AND
BANKERS ACCEPTANCES WEEX ENDED SEPTEMBER 7, 1932
(000 Omitted)

Within
15-days

31-60
days

16=-30
days

61-90
days

91 days-~
6 montihs

Over 6

months gpjals

Gov't Securities
Bills Turchased

£141,341 28,050 5223,033 5165,850 81534,567 51,158,082 51,850,923
2,681 4,237 983 25,684 0 0 33,585

Totals 144,022 (32,287 224,016 191,534 134,567 $1,168,082 51,884,008
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