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The money stock has been essentially unchanged 

in recent weeks as in the past five months, indicating 
that monetary restraint has continued quite intense 
since early summer. By comparison money grew at 
a 4.8 per cent annual rate in the first part of 
the year and 7 per cent in 1968 (page 5).

The relatively unchanged level of the money

•
pck in recent months can be attributed to the 
strictive course of bank reserves, the monetary 
base, and Federal Reserve credit. Member bank reserves 

have declined at about a 10 per cent annual rate 
since early June. The decline has been more rapid 
than earlier in year, and in marked contrast to the 
8 per cent rise in 1968 (page 3).

The monetary base has been unchanged since 
early June, after rising at a 6 per cent rate from December 
and 6.5 per cent in 1968. Federal Reserve credit, the 
policy determinant of the base, has risen at a 2.5 per 
cent rate in the last five months, compared with a 6 per 
cent rate in the first part of the year and 10 per cent 
in 1968 (page 2).

Disintermediation as well as monetary restraint 
have caused a decline in money stock plus time deposits 
in 1969 (page 7). This decline has been at about a 5 per 
cent annual rate in the last five months. Channels of 
fund-flows from savers to borrowers have shifted as a result 
of high market interest rates relative to the rates banks 
are permitted to pay on time and savings deposits.

GROWTH OF SELECTED MONETARY MAGNITUDES 
(Annual Rates of Change)

4 wks ending 4 wks ending
12/67 12/25/68 to 6/11/69 to

to 4 wks ending 4 wks ending
12/68 6/11/69 11/12/69*

Eederal Reserve
^Bredit 10.2 5.9 2.5
Monetary Base 6.5 6.0 -0.5
Member Bank
Reserves 7.8 2.8 -9.7

Demand Deposits 7.1 'T.4 -1.8
Money Stock 7.2 4.8 -0.1

* Demand deposit and money stock rates are for
the four weeks ending November 5, 1969.

Market interest rates have been at very high 
levels since June, up dramatically from a year ago (pages 
10 and 11). Yields on three-month Treasury bills averaged 
7.15 per cent November 10 and 12, compared with 5.42 per 
cent in the comparable week of 1968. Yields on highest- 
grade corporate bonds averaged 7.28 per cent in the first 
half of this week, compared with 6.15 per cent a year earlier 
(pages 10 and 11).

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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2MONETARY BASE LL
FEDERAL RESERVE CREDIT12 
Averages of Daily Figures

Billions of Dollars
Billions of Dollars

Seasonally adjusted by this bank Monetary
Annual rates of change, average of four weeks 
ending Nov. 12, 1969 from four weeks ending:

Monetary
Base F.R. Credit

7 7,335

hi. /
£kjt /

y 3. ^
June 11, 1969

77, 75Vy- 3 • (o1957-1968

Monetary Base.

F.R.Credit _

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.

1968 Review of this bank.
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Bullions of Dollars

RESERVES
All Member Ban^Bn the Nation 

Averages of Daily Figures Dollars

Seasonally Ad usted
Annual rates of change, average of four weeks 
ending Nov. 12, 1969 from four weeks ending:

30.0
Aug. 13, 1969 
May 14, 1969 
Feb. 12, 1969

-5.1

June 11, 1969 - ?.7
1959-1968

TOTAL

27.5

27.0

26.5
Total

Reserves, r"
j 7.d -
J7.3 ~
4 7- V ~
*2 7, A 
J.7. 7 _
*R7. A _
J 7. ^
i 7. / _
ol $5 .9 —
c*.7*3 . _

a2 7.0 P-

26.0
Series adjusted by the Board of Governors 

to reflect changes in reserve requirements.

vised due to the change in Regulation D effec-

include all "bills payable checks" and so-called 
"London checks" as deposits subject to reserve 

___ requirements.
— Data exclude increase in required reserves of

about $400 million due to changes in Regulations
25.0

Current data including required reserves 
due to changes in Regulations M and D effective 
October 16, 1969 appear in the Board's H.9 release.

24.5
—Latest data preliminary 
^Latest data plotted Nov. 12, 1969
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK 
Av«ro|(t of Daily Figwrss 

Seasonally Adjusted
Billions of Dollars Billions of Dollars

rm
Annual rates of change, average of four 
weeks ending Nov. 5, 1969 from four 
weeks ending:

___ms

Aug. 6, 1969

+ /• 3
Nov. 6, 1968

June 11, 1969

Dec. 25 - June 11

1957-1968

151

Data include the annual revision of seasonal factors 
and benchmark adjustments of nonmember bank deposits. 
Current data appear in the Board's H.6 release.

_ Latest data preliminary
Latest data plotted week ending:
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9 MONraTOCK A 5
Billions of Dollars Averages cnVaily Figures biiiSBt of Dollars

Seasonally Ad us ted
i ii i —r—i—r

Annual rates of change, average of four 
weeks ending Nov. 5, 1969 from four 
weeks ending:

/ 99..T
t J ■ £

Nov. 6, 1968

1June 11, 1969

Dec. 25 - June 11

1957-1968

Data include the annual revision of seasonal factors 
and benchmark adjustments of nonmember bank deposits 
Current data appear in the Board's H.6 release.

_i i I__L i i i i i l l l
___ Latest data, preliminary

Latest data plotted week ending: Nov. 5, 1969
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6TIME DEPOSITS
A 11 v_ u m m erciai BanksBillions of Dollars Billions of DollarsAverages of Daily Figures

i i i roSeasonally Ad justed
Annual rates of change, average of four weeks 
ending Nov. 5, 1969 from four weeks ending: /9 V. ?

Aug. 6, 1969 
May 7, 1969 / ?y. a L

/ 9J.9

----  1957-1968

r-~

__ Data include the annual revision of seasonal factors
— and benchmark adjustments of nonmember bank deposits
— ■ Current data appear in the Board's H.6 release.

'Latest data preliminary
Latest data plotted week ending: Nov. 5, 1969
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Billions of Dollars 

432

MONEY STOCKBMJS TIME DEPOSITS 
Averages t^R>aily Fig ures 

Seasonally Ad justed Billions of Dollars

Annual rates of change, average of four weeks 
ending Nov. 5, 1969 from four weeks ending: “T-

-3-<p 
-3.1 
-j.o 

o - 
-S’. /

39t.S 
391- Us 
39 7- A. 
39 c.. 3 
393, r

_ Aug. 6, 1969 
U May 7, 1969 

Feb. 5, 1969 
_l Nov. 6, 1968

ti 39* J 
39*0 
'393.9 
39j3.F 
393Jf 
393J£> 
393.9 t 
3 9*lf_i 

39<3,U r 
393.4 t 
393. S r 
393.3 £ 
39/.? p 
39/.? P

June 11, 1969 

1957-1968

3 9/ X

Data include the annual revision of seasonal factors 
and benchmark adjustments of nonmember bank deposits. 
Current data appear in the. Board’s H.6 release.

Mill

_ Latest Data Preliminary
Latest Data Plotted Week Ending: Nov.
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Billions of Dollars

CERTIFICATES OF DEPOSIT ]]_ |
Large Commercial Banks

Billions of DollarsWednesday Figures

Annual rates of change, data not seasonally
adjusted, average of four weeks ending Nov. 5 
1969 from four weeks ending:

Million^ of Dollars

May 7, 1969

-SO.
1964-1968

—_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.

_—Latest data preliminary 
'C—Latest data plotted: Nov. 5, 1969

6 20 3 17 1 15 29 12 26Aug. Sept. 10 24 7
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LOANS 
ciaI Banks

Billions of Dollars

BUSINESS L 
Large Comi^B

Wednesday Figures
Seasonally adjusted by this bank.

Billions of

Annual rates of change, average of 
four weeks ending Nov. 5, 1969 
from four weeks ending:

Aug. 6, 1969
May 7, 1969

1960-1968

MILLIONS OF DOLLARS

UNADJUSTED

77.

77,9 7J

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.

Latest data preliminary 
Latest data plotted:

I ,1 I

Dec.May June July Aug. Sept. 
1969

Mar.Dec. Jan.July Aug. Sept.
1968
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Dollars

~ 0
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Per Cent
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9.00
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_YIELDSOhLSEkECTED SECURITIES 
Averages of Daily Rates Ended Friday
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Discount Rate
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SELECTED SHORT»*M INTEREST RATESHer Cent
Averages, of Daily Rates EndejJ Friday. Per dent 

11.0011.00
Prime

Paper | Bankers' 
4-6 Month [Acceptances 

7./S 
7. 03

vz
r do g.io 
?■/ 3 
7- 13 
?.AT
V.as 
7-as 
S’-AT 
7- /y 
7-oo 
7.00 
7oo

90 Day Federal
Funds,10.50 10.50

10.00
10.00

Federal Funds Rate

9.00

8.50

Commercial Paper 
4-to- 6 Month

Bankers
Acceptances

7.00

6.50

6.00

Discount Rate

5.00
-Latest data plotted are averages of rates available for the week ending: 
................ ' ' " J__ i i i i f i i itill! J__ I__ I—1 J__ 1—1—1__ |—1
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* AVERAGES OF RATES AVAILABLE; FEDERAL FUNDS LAST FIVE DAYS AVAILABLE
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** SOURCE: SALOMON BROTHERS AND HUTZLER Prepared by Federal Reserve Bank of St Louis
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BORROWINGS AND EXCESS RESERVES H
All Member Banks in the NationMillions of Dollars Millions of DollarsAverages of Daily Figures
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