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The money stock averaged $196.1 billion in the
four weeks ending April 23, up at a 4 per cent annual
rate in the past three months. This recent rate is moder-
ately less than the 6.3 per cent increase in the previous
year (page 3). The money stock grew only a modest $300
.;1lion from January to March, but in the first three full
.weeks of April was $2.3 billion greater than in March.

‘ Total "effective' member bank reserves have
declined at a 5.6 per cent annual rate since January,

after increasing 6.6 per cent in the previous year (page
12). Effective reserves are actual reserves adjusted for
changes in reserve requirements in order to maintain
comparability in the data over time. Actual total reserves
increased about $1 billion from the week ending April 16

to the week ending April 23) however, because of the 1/2
percentage point increase in reserve requirements against
demand deposits in the week ending April 23, effective
reserves (before seasonal adjustment) increased only $330
million in that week. 1In the two weeks since reserve
requirements were raised, effective reserves have increased
(after seasonal adjustment) $420 million.
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Week ending: April 30, 1969

Member bank borrowing from Federal Reserve
Banks has averaged $1126 million in the past two
weeks. Though borrowings have been relatively high
this year, the increase in the past two weeks largely
reflects increased reserve requirements. In the week
in which the higher requirements became effective,
banks raised their average level of borrowing by $374
million. Other sources of bank reserves, particularly
a $400 million increase in net Federal Reserve holdings
of securities, provided banks with $330 million more
reserves (before seasonal adjustment) than necessary to
meet the higher reserve requirements. Federal Reserve
Banks currently charge a 6 per cent rate of interest on
borrowings by member banks. Federal funds, through
which individual banks borrow from other commercial banks,
traded at an average rate of 7.83 per cent during the
three days ending April 30.

The three-month Treasury bill rate averaged
5.93 per cent in the three days ending April 30, down
20 basis points from the average in the previous
week. The yield on long-term government bonds averaged
5.78 per cent the first half of this week, up slightly
from last week, but down about 30 basis points from the
peak in mid-March. Similarly, the yield on highest grade
corporate bonds was unchanged from last week, but is
down about 20 basis points from the early April high.

Rates of change reported in this release are
intended to serve as summaries which may be
useful in analyzing recent developments.

Prepared by Federal Reserve Bank of St. Louis
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MONEY STOCK PLUS TIME DEPOSITS*
Averages of Daily Figures

SEOSOHO“Y Adius'ed Billions of Dollars

Billions of Dollars

ls 20 e
0 0 g
PR T e o O T R U B s ) 418
| | Annual rates of change, average of
416 || four weeks ending April 23, 1969 416
| | [from four weeks ending:
414 L+1Jan. 22, 1969 -0.2 414
L | {oct. 23, 1968 + 4./
412 L July 24, 1968 + g; o
FT1Apr. 24, 1968 -
410 | 14°F * 410
—— = +6.4
408 |1 1957-1968 408
. 406 406
‘404 404
402 402
400 r 400
398 A 398
396 E . 396
2394.3
394 =2 394
392 r2 392
390 ~ 390
388 : L1 388
i < =
386 > /5‘9 +— 386
: ar /[ 397.& =]
384 : : & gz gz gtk
' A .
i/ 2 39743, . .
.380 EWVI ¢ vy O e
378 />~ 2939 11378
/9 p 3 ‘Z\f-? 2]
= 395, 2 -
376 - . +— 376
N 7 Mar ¥ 3945~ L
, AR
372 Vad <% 945 " Ll
Q. 2 4363 L
370 9  399.7 370
% 397.3 -
368 . 43 375.3 e {368
366 | 366
364 LS B P S I N 364
* Current data appear in the Board's H.6 release. Back. =t 2
= Latest data preliminary data appear in the Junme 1968 Federal Reserve Bulletin. i 35
360 ||| Latest data plotted week ending: April 23, 1969 For trend of money stock plus time deposits by months S
- S TR A o TR ) L (RTINS T Pl Vv O T see this bank's monthly release entitled '"Monetary Trends"._AEﬁv\
0 ERAFCEEREEEEEE SRS Ee R EEE TS, T T R T T O T 0 S PO N I (B D =)
10 24 FASE L I Ry g I (e e R LR e 1S R 1024 F.22F b 1802 " UCORE Vo B [ SN & 465 [ IR L PR . S (L TP Ko pO T L | 16:-30.. 14 2B 0¥ -x25...9-.23
- Jan. Feb. Mar. Apr. May June July  Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July
igitized Tor, FRASER 1968 . o .

ttp://fraser.stlouisfed.org

‘ederal Reserve Bank of St. Louis

Prepared by Federal Reserve Bank of St. Louis




o BUSINESS LOANS _
e . Large Comi@cial Banks 5
¢ Billions of Dollars Wed nesdoy Figures Billions of Dollars
CEEREEESEREERRE SEEE Seasonally adjusted by this bank.
o T R R T P S
i | Annual rates of change, average of
| | four weeks ending April 23, 1969
L from four weeks ending:
E-{_Jan. 22, 1969 1 /4
82  —o0ct. 23, 1968 +/5.3 82
T July 24, 1968 +/4%.0
[ Apr. 24, 1968 #/2.5
80 |—_1960-1968 +9.6 <5
78 | i 78
76.13
&
[} r 5
’4 o 74
y
MILLIONS OF DOLLARS
SEASONALLY
72 W. 1969 UNADJUSTED ADJUSTED 70
/ gawvl 73,788 72938
g 73 94% 73297
= £ 7.3 831 7350
/ R 7.3,0’;2 73,3?0
70 29 74,8 AN 70
A ' Aot 5° 73 11/ 74 00&
Sy = /& 73,36 74 ¥
—+ 19 Wty 750e7
- ab 2850 74615
o P a5~ 7420 RS ras” 68
Pah =i 13- 74 u0 7% §F2
/9 7,076 74 E37
4 26 75247 74,897
6 P 2 A3 NS, 079 5t
‘ ' R i
NN 6 76,568 7802
. 23 76475 P 76,/32 p
64 - 64
62 el BN e 62
:: Latest data preliminary T Current and year ago unadjusted data appear in
| | Latest data plotted: pril 23, 1969 the Board's H.4.2 release. Seasonal adjustment
T e S 2 IR I P [ A 1 O [0 A U [ e A () P O (o 0| computed by this bank using 1963 through 1968 data.
0 = IS el folela ol dl sl | opelabrisllda)s ST e e LU O v i Lot IO G T v i ~ 0
Ho e S e R e el (S B 1. - A5729 12726000024 S SRS NPE e S0l N2y CEL: TSR R0 T SR e 00 & gt g M 1 ahLs ede gaan dgiiioa
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oet: Nov. Dec. Jan, Feb. Mar. Apr. May  June July
1968 1969

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

Federal Reserve Bank of St. Louis




CERTIFICATES OF DEPOSIT [1
Large Commercial Banks

Billions of Dollars Wednesday Figures Billions of Dollars

T T
I A
|| | Annual rates of change, data not seasonally 2 I e e 5 =
27 }—— adjusted, average of four weeks ending April 23 LOGH I ] 8 o 5
1 1969 from four weeks ending: sEaas | Millions of Dollars _|
L Jan. 22, 1969 — 63.9 ot 1969 r =
—— Oct. 23, 1968 -~ 40.3 ++ ot a4 f;?y —
— July 24, 1968 - /3.4 J o X —
26 -~ ppr. 24, 1968 - 8.3 2 IERELGE N
ES v 1205 % 22 al, 34;( =l
—— + /6.0 s . 29 2, 03 =
[} 1964-1968 " : £ : 4 By e 20 603 =
. s ‘ ‘ /& ROY &Y —
25 79 a8/26 — 25
=4 . act tEer
Prar . Slr - —
VES 14,398  —
I% /18809 = »
24 ? 1879& — 2
\ &2 hel
- 9 /8,474 oy
y & 6 77993
s y 23 IR TE F. ] 5
/ =
v
: \
22 AN 27
Y, -
7
21 2
AN LA J
y N
! / A,
o /
20 \ L 20
% Y =
19 A 19
N
\
18 /727 18
17 17
| Current and year ago data appear in the =
| - -| Board's H.4.2. release. T
16 1/ Negotiable time certificates of deposit T | ;.
Latest data preliminary P Afamy s in denominations of $100,000 or more. :;m
-~ Latest data plotted: April 23, 1969 et 1 ] () (5 O 1 L o O I e 5 B ~—
0 R e o 1 T 1 B O O B D T EPEEERIEEEEANEENEMEBEEE R 0
| 1024 7 27,6 203517 L 15 29 12 Z6- 10247 2418 28163071 2741 12578 225 © 190 5 19 "2 1630 1428 111 250508 23

»

- 1968 1969
‘Digitized for FRASER . . .
http://fraser.stlouisfed.org Prepared by Federal Reserve Bank of St. Louis

‘ - Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan, Feb. Mar. Apr. May June July

ede Recserve B
gergl [\ DdNK O @)




-

.‘Billions of Dollars

TIME

OSITS*
AllCommercial Banks
Averages ofDaily Figures

Billions of Dollars
228

7

228
HEANFERIEEEERD SRR DR E i
226 Annual rates of change, average of four weeks SeosonoHy Ad IUSfed
ending April 23, 1969 from four weeks ending:
224 Jan. 22, 1969 -4./
Oct. 23, 1968 1.0
222 July 24, 1968 +7.9 L5
Apr. 24, 1968 7.4
220
1957-1968 t+/2.0
218 I
216 |
214
212
210
208
®:
e
202
200 1 N~ 2008.06
198 I L
196 | | - -
== ik EEs ' T 9 .
| f— .| ; ‘ i ‘ A @/ Ro‘/-/ ™=y
192 i g e F , £ 2083 1
VP B i S 7 ; 1 A
190 = % I 1 1 zzd“- !20&:/ i
= . ‘ T B 1 29 2l ]
188 f——— 8 e ot e NS 2000 1
= e ; 2 J> dol.e S
e “ 1 ; L 19 gele T
184 ] 1 ] 26 a00d T
i : 1 . ago.7 =
| | | il i '200'7 :_‘
‘182 i T; /z :zzgo.; T
- R 0. ]
.180 ;. 20/.1 B
178 20/. @ ]
/6 200.9 173
176 A3 H00.6 P ||
174 .
172 * Current data appear in the Board's H.6 rleleaae. Back
data appear in the June 1968 Federal Reserve Bulletin.
170 Juilecin,
. > i’a:esi :‘“éa p;‘e::m;naryk gaas : For trend of time deposits by months see this bank's
168 C atest data plotted week ending: April 23, 1969 monthly release entitled "Monetary Trends".
X I l'l ‘ ll ‘Il llJL Illl ) O e | SO TN T T TS S VLAY I Sl (LS T et I S G VO A Y O SN (O W BN 1O, (S W (s 4 [~
lllj_l IIITTT Tﬂ‘[lLl aOEaEt NEEERNEEE R SNEEENERD B RS REEE W
W 10 264 . 7 21 6 20 -3 17 .1 15 29. 12 26 10 267 27 418 2 16 3013 2711 25 '8 22 5 19 5 19 2 16 30 14 286'¥F 25 9 23
e Jan., Feb. Mar. Apr. May June  July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July
1968 1969
Digitized:for FRASER

http:/fraser.stlouisfed.org
FederaliReserve Bank of St. Louis

Prepared by Federal Reserve Bank of St. Louis

226

224
222
220
218
216
214
212
210
208
206
204
202
200
198
196
194
192
190
188
186
184
182
180
178
176
174
172
170

168
0



YIELDS ON SELECTED SECURITIES

P . o e
e gg“r Averages of Daily Rates Ended Friday Pe; L
. T T o3
AERERE  =CENEXTENECHERCENIRICSIARRE HHHHHH LA SRR RRE
1969 AR Corporate — a =1 [
9.00 Tﬁfiiury 3-5 Year Long-Term Aaa e - -
. - ’ =3
Al 7 €19 c.08 <88 c.63 |
1Y c.05 6.0) N4 GG L EE ,
2 Loy 6./8 NEY ¢4 é.66 I
& G./0 627 .73 .67 [
8.50 D ;7 6.1/ ¢. 37 0/7( 6.7 2 WS [ - 8.50
1Y &0} e P .27 4.7(
& 6.00 £.39 6.1/ 6. 79 ]
&l FTi74 6 .30 6107 T |
4 6 .04 6.6 6.0/ .99
.a.oo I B 6./ 5.93 6.97 : 8.00
¥ 619 6./0 5.9 b, &8
A5 6./3 G. 1/ 35.75 6.8/ =
Phay 2> F.93 G 15 5.78 G ¥/
7.50 7550
‘ 3 2
790 | Prime Commercial ol D Fe 00
I Loan Rate $ Nl -2
6.50 } § et Corporatef 6.50
: H. Aaa Bonds
i TR BT i o ".. Lakmgerfab A T\ Bl N
0 st N dest?” sl RNERDY,
6 0 bk BT TSR, L b ] -, kﬂj, 93 6.00
. A Three-Month Treasury 3 L~ L % EE .
: : Ot 9 0 S Ol I L2 o0 5 L
JANE Bill Market Yield | / ("' 2 5.78
- A\ an
.5 50 - o e 5.50
B (A D NEYERR T et [ - |
| X V= & ..-"' s, 4 T 1 —
et ] [t by [ £ i LS QEER Discount Rate ' T
5.00 ¢ et NI \ : — 5.00
Long=-Term j
= R i aR el i = T 1| Government Bonds [ | ] = e e [ P R o e R )
= L = - L. - 4T 111 ++ L = H+— 1+ e S () i 1
4.50 e i ¥ EHE REEE XN e : Ak e T RS ENEC SN iEBEEN 4.50
8l e B 0 - s 20 =iywe] Sl 4 i b de o]
4.00 LRREE KEmE) LT e [ S R IENE NN ENNARENT L T
| | | g i . 4 = . WS o S | e 80w 15y i s
= T - 4‘
M i 155 2 < 551 B ) o 1B o S e B 1 S i
1 = o 4** 1 3 : 1 l‘_"*' i 5 e 2 = e 7 =y Bt 9% ot o= s i %*
3.50 Latest data plotted are averages of rates available for the week ending: May 2, 1969 i IEEENEE :‘; i 1] == T - 3.50
—~— | (o 3 ey e A B R oy 2 = = o [ I e Vs B 0 v I G IS GO iE 5 T iR A =
o AR A A HHHHHS
1226 pOE 28] 2205 V19 38T 3 28412 26 9 236 20 A LS LS 28wy S0 24 7 2L 50 2% 4 A8 s 30713 27 Gl eds
Na J Eeh. Max . Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July
B % 1962 1969
Digitized for FRASER , M cEs oF RATES AVAILABLE

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




P ) - -
_‘95’; :3“ . Averages of Dai ates Ended Friday e Cent
A T T P e T T T L P T TR e
Prime
Commercial’ Prime
Paper Bankers' 90 Day Federal
9.00 4-6 Month Acceptances CD'S % Funds 9.00
1969 )
24 7 6.50 £.38 Lyo 6. +&
19 &S0 VAR 24 6 SO 6. 9y
8.50 2/ ¢.70 648 ANg 6. 43 8.50
28 &.75 22}? 2.%: f.s‘? &=
Ta. 7 6 79 - g
Y 671 ¢.70 668" s
oy ) (.88 é.63 .65 ¢. 55
: 2R 6.38 6. 63 6.5 6.78 8.00
va ¥ 6.88 b.63 6.5 b0 " 733
i 7.00 6.75 6. 75 7.%8 .
/€ 7.03 6.7y 6. P5 715
7.50 as 7.3 7.00 6.85 7.20 o
’ May ax 7.13 7.00 7.83 .
. w+17./3
-00 Q.00 7.00
= Commercial Paper R
. 4-to-6 Month A v
i*j s 4
Ry e
£ RV,
6.50 3 \S 6.50
! s o —— 1 N 5
. AL g
6.00 9% 0T 1 A e dgpe® Bankers 6.00
G o) g L 3 Acceptances
h VANl | I
'—“.—‘ X S B a T X = o Federal Funds Rate
5.50 e SHPEEEE R A f: l 5.50
g 2P T4
% | Discount Rate | |
5.00 5.00
Q,SO 3 < 4.50
4.00 4.00
3'50,-« Latest data plotted are averages of rates available for the week ending: May 2, 1969 3.50
0 i vt I o O 56 ) T | O 0 PR (S P I R B o T IR I IV R 1 L I 1 O O e P 0
12 26= 9238 Bs 2200875 19 317 3T M4 28112 2269 \I856 520" 4 18 1 15 29 3L 0T 20 Tas 2 =21 o e 16:30 11327
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May
1968 1969

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

SELECTED SHORT gERM INTEREST RATES

* AVERAGES OF RATES AVAILABIE
*%* SOURCE: SALOMON BROTHERS AND HUTZIER
SECONDARY MARKET RATE ON 90-DAY PRIME CD'S

Federal Reserve Bank of St. Louis

Prepared by Federal Reserve Bank of St. Louis

’



BORROWINGS AND EXCESS RESERVES - " =
AllMember Banks in the Nation
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A DEMAND DEPOSIT COMPY)ENT OF MONEY STOCK* ® '

- Averages of Daily Figures
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% : RESERVES 12
All Member Banks in the Nation

Averages of Daily Figures Sl e e
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