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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 
million from January to March, but in the first three full 
kweeks 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. In the two weeks since reserve 
requirements were raised, effective reserves have increased 
(after seasonal adjustment) $420 million.

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.
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MONETARY BASE LL
FEDERAL RESERVE CREDIT[2 
Averages of Daily FiguresBillions of Dollars

Seasonally adjusted by this bank.

Annual rates .of change, average of four weeks­
ending April 30, 1969 from four weeks ending:

Kone t ary 
Base F.R. Credit

Jan. 29, 1969

July 31, 1968 
May 1, 1968

Monetary Base1957-1968

Monetary
Base

F. R. Creditf
Federal Reserve Credit

1/ Uses of the monetary base are member bank 
— reserves and currency held by the public" 
and nonmember banks, adjusted for reserve 
requirement changes and shifts in deposits. 
For a description of the base see the August 
1968 Review of this bank.

2/ Defined to include holdings of securities, 
~ loans, and float, adjusted for reserve 
requirement changes and changes in requirement 
due to shifts in deposits among classes of 
banks.

I 1 I! T “I 1

tD, SilO

77 n iLatest data preliminary 
Latest data plotted week ending:

I I I I I M I 9 231 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27
May June July Aug. Sept. Oct. Nov.

1968

7 21 6 20 3 1710 24

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



MON®STOCK* 

Averages of Daily Figures
Billions of Dollars Billions of DollarsSeasonally Ad usted

Annual rates of change, average of 
four weeks ending April 23, 1969 
from four weeks ending:
Jan. 22, 1969 +V,/
Oct. 23, 1968 3
Apr. 24, 1968

1957-1968

Weekly

Tlt'jl/. f

mo

* Current data appear in the Board's H.6 release. Back 
data appear in the June 1968 Federal Reserve Bulletin. 
For trend of money stock by months see this bank's 
monthly release entitled "Monetary Trends".
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MONEY STOCK PLUS TIME DEPOSITS* 

Averages of Daily Figures
Billions of Dollars 

420. iiiitii
Seasonally Ad usted Billions of Dollars 

■ I r- ■ 420

___ Annual rates of change, average of
 four weeks ending April 23, 1969

___ from four weeks ending: .
--- Jan. 22, 1969 - O.Z.
--- Oct. 23, 1968 + f■ /

Apr. 24, 1968 + 6

1957-1968

402 ----

/6 39 7.3

— 366

MINI
* Current data appear in the Board's H.6 release. Back 

data appear in the June 1968 Federal Reserve Bulletin.
For trend of money stock plus time deposits by months 
see this bank's monthly release entitled "Monetary Trends".
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BUSINESS LOANS 
Large Comi^pLcial Banks 

Wednesday Figuresof Dollars Billions of
Seasonally adjusted by this bank.

___ Annual rates of change, average of
___ four weeks ending April 23, 1969
--- from four weeks ending:

July 24, 1968 //Y- O

1960-1968

MILLIONS OF DOLLARS
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ADJUSTED 
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Latest data preliminary 
Latest data plotted:

Current and year ago unadjusted data appear in
the Board's H.4.2 release. Seasonal adjustment ___
computed by this bank using 1963 through 1968 data. ___
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Billions of Dollars

CERTIFICATES OF DEPOSIT H 
Large Commercial Banks

Wednesday Figures Billions of Dollars
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Current and year ago data appear in the 
Board's H.4.2. release.
1/ Negotiable time certificates of deposit 

in denominations of $100,000 or more.
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TIME^POSITS*
All Commercial Banks 

Averages of Daily Figures
Billions of Dollars Billions of Dollars

Seasonally Ad ustedAnnual rates of change, average of four weeks 
ending April 23, 1969 from four weeks ending: 
Jan. 22, 1969 -V./
Oct. 23, 1968 -M,®
July 24, 1968 r7.<f
Apr. 24, 1968 i-fi^

1957-1968

* Current data appear in the Board's H.6 release. Back 
data appear in the June 1968 Federal Reserve Bulletin. 
For trend of time deposits by months see this bank's 
monthly release entitled "Monetary Trends".

--- Latest data preliminary
--- Latest data plotted week ending: April 23, 1969

II H 111111III
10 24 7 5 29 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25 8 22 5 19

lay June July Aug. Sept. Oct. Nov. Dec. Jan. Feb.
1968

19 2 16 30 14 28 11 25 9 23
r. Apr. May June July 

1969
Mar.

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



Per Cent 
9.50

9.00

8.50

18.00

7.50

7.00

6.50

6.00

U-U-lll I 1 1.1 l U 4 144- TH

YIELDS ON SELECTED SECURITIES 
Averages of Daily Rates Ended Friday

I II I 1 1 I
1969 Treasury 3-5 Year Long-Term

Corporate
Aaa

Xxis- y ' tL.oP <£- 3
If C.o<j G. e 7 d'7£ C.(. c.
at L.op G.Jt C ■ G to
a? £?. / c £ SJ3 G-GP.

G // ‘'■3 7 i-7 *
'Y ^. o / G 3/ C.c7
<7. i to. oo . 6-3Y &>.</ (>.M

S. 1H & .30 (o.Ol &.<n
°t~n ^.04 t,o • oLb t>0! to.79

tp. /P" to/Y
3. 9 3 Ip 77

1? 6 /? 6 . /<7 £.7? b. FP
as G. / 3 (o.U S. 73 G.F/7tyy J * 5- 93 c., /r 3.7 2 <p. ?!

4.50

4.00

_L

—

“I

Prime Commercial bf*

Loan Rate *. r-. Cc .pi

» 1
f- *■ m*

““ ■■ V i1 -•* *
[• £\ aa b<3n as
p -

.. *- •• z*s
*• / j

■■ *- ■ * *• V r<
Three--Month Treasury XIX
Bill Market Yield > / *.* •* 5 73

■iT

~r
V Di scount Rate

" ’ p- *♦* \

bong-ierm
bovernment bonds IJ

■ J_
J : 1

1
r the week ending: May 2, 1969

_ 1 1 1 1 1 1 1 11 1 1 L 1 1 1 1 1 II JL _

Per Cent 
50

9.00

8.50

8.00

7.50

7.00

6.50

6.00

5.50

5.00

4.50

4.00

12 26 9 23 ® 22 5 19 3 i7 31 14 28 12 26 9 23 6 20 4 18 1 15 ’’9 13 27 10 24 7 21
I'eb. 'nr. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb.

1968
AA’ffl&GES OF RATES AVAILABLEa^Kg

7 21 4 18 2 16 30 13 27 11 25
Mar. Apr. May June July

1969

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



Pe r Cent4 '• 9.50
INN m:i i i ii m i i i i i i xxx

SELECTED SHORTTERM INTEREST RATES 
Averages of Dai^Kates Ended Friday

9.00

Commercial
Paper

4-6 Month

Prime 
Bankers' 
Acceptances

90 Day
CD'S **

Federal
Funds

1969
7 6.<r» C .38 LSo i.

8.50 'Y 4 .So &,-3 r i .SO (., rf
•?./ , . i-7° (.So (YJ

ii L.7-T (..(.3 i . ^sj C.Y9
7 i. 7o i C? ii 2
/i d.7r L 70 6,. 6, s' t-7 0

8.00 i/ 6-88 6.i3 6.if C.gJT
a 6-88 i. ii i (oS i.78

Q-p*.s Y 
r II

Z.88 lo.il <o.uS (o • fcO
1.00 fc.7-< to.TS 1.Z8

1* 7.03 l rr (*■ rs 7 7S
7.50 <35 7/3 7.oo LZS 7.3 o

7^ a.* 7./? 7.oo 7, 83

W! .00

6.50

6.00

5.50

5.00

Caninercial Paper 
4-to-6 Month

\

Federal Funds Rate

Discount Rate

May 2, 1969
1

Latest data plotted are averages of rates available for the week ending
i i i i i i i ii i i ii i i i i i i i i i i i i i i i i i

9.00

8.50

8.00

7.50

7.00

6.50

6.00

5.50

5.00

4.50

4.00

3.50

4.00

12 26 9 23 8 22 5 19 3 17 31 14 28 12 26 9 23 6 20 4 18 1 15 29 13 27 10 24 7 21 7 21
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar.

1968

4 18 16 30 13 27 11 25
May June July

* AVERAGES OF RATES AVAIIABIE
** SOURCE: SALCMON BROTHERS AND HUTZIER

SECONDARY MARKET RATE ON 90-DAY PRIME CD'S
Prepared by Federal Reserve Bank of St. DouisDigitized for FRASER 

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



It
BORROWINGS AND EXCESS RESERVES

All Member Banks in the Nation Millions of Dollars
Averages of Daily FiMillions of Dollars g u re s

2,000 EXCESS ~ FREE
RESERVES BORROWINGS RESERVES 

WEEKLY DATA

Borrowings

BIWEEKLY SETTIEMENT PERIODS WEEKLY RESERVE PERIODS —

Excess Reserves

Net Free Reserves

1/ Because of the change in Regulation D 
placing all member banks on a one-week 
reserve adjustment period, beginning with 
the week ending September 18, 1968 the 
above reserve data are reported.on a 
one-week period.
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DEMAND DEPOSIT COMPdBENT OF MONEY STOCK* 
Averages of Daily Figures 

Seasonally Ad justed
Billions of DollarsBillions of Dollars

rates of change, average ofl____Annual-----  _ .
____four weeks ending April 23, 1969
___ from four weeks ending:

--- Oct. 23, 1968 -j- b. /

1957-1968

L /SO- 8v Q r

* Current data appear in the Board's H.6 release. Back j_
data appear in the June 1968 Federal Reserve Bulletin. — 
For trend of demand deposits by months see this bank's —--- Latest data preliminary

Latest data plotted week ending: April 23, 1969
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Billions of Dollars

RESERVES
All Member Banks in the Nation 

Averages of Daily Figures Billions of Dollars

TOTAL
RESERVESSeasonal adjustment computed by this 

bank using data ending December 1967 
Unadjusted data appear in the Board's 
H.4.1. release.

Annual rates of change, average of four weeks 
ending April 30, 1969 from four weeks ending:
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TOTAL

27.0

In order to maintain comparability, 
figures since April 17 are on an effective 
basis, that is, reduced about $650 million 
due to change in reserve requirements
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