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LJE3FQf%£2:2erage of the money stock since December 24
has been higher than in the previous six months of essen-
tially no change (page 5). This reflects a jump in the last
week of December which appears to have been due largely to
temporary technical factors. The higher level continued
until the week ending January 28, when the.money stock fell
to an average of $199.2 billion, about the same as the level
maintained from June to late December.

The monetary base and member bank reserves have
increased rather steadily since October (pages 2 and 3).
The monetary base has risen at a 5.3 per cent annual rate
in the last three months, following five months of essen-
tially no change. Reserves have increased at a 5.8 per
cent rate in the last three months after five months of
decline. Because of other uses of the base and reserves,
these magnitudes and money do not necessarily conform in
short periods.

The volume of commercial paper outstanding
increased about $11 billion in 1969, while the volume
of large negotiable certificates of deposit at large
commercial banks, an alternative money market instru-
ment, declined about $12.6 billion (page § In 1968
the dollar volume of both instruments rose, commercial
paper by $4.6 billion, and CD's by $3 billion.
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ICIAL DATA

Week ending: February 4, 1970

The divergence in the growth of commercial paper
and CD's in 1969 reflects the relative yields offered.
Yields on commercial paper rose from 6.17 per cent in
December 1968 to 8.84 per cent in December 1969, while the
new issue rate on six-month CD's, constrained by the Reg-
ulation Q ceiling, remained at 6 per cent (page 9). Since
a 6.75 per cent maximum rate became effective January 21,
the average new issue rate on CD's has risen somewhat.
Yields on commercial paper have moved lower since early
January, averaging 8.50 per cent in the three days ending
February 4, down from 9.08 per cent in the week ending
January 9 (page 11).

Most market interest rates have decreased since
the first of the year after rising sharply during November
and December (pages 10 and 11). Yields on three-month
Treasury bills averaged 7.69 per cent in the three days end-
ing February 4, about the same as in early December and
down from a peak of 8.02 per cent in the week ending
January 2. Yields on three- to five-year Government secu-
rities averaged 8.05 per cent during the first half of this
week, about the same as in mid-December, and compared with
a high of £.26 per cent in the week ending January 2.

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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Seasonally Adjusted

EEEEREEND LTI TTTT]
o L G 7 S L e e e e )

Annual rates of change, average of four weeks 1—

]

ending Jan. 28, 1970 from four weeks ending: ﬂ

“Apr. 30, 1969

June 11, 1969

. 25 - June 11

-

1

|- Current data appear in the Board's H.6 release.

- Latest data preliminary

-l Latest data plotted week ending:
o (8 Rl 1o = P e ST
R O L 6 P e

LT W N N R S

M

D

Eole gty Siopafodf

i
EHE S TR T

by Federal Reserve Bank of St.

Billions of Dollars

171
170
169
168
167
166
165
164
163
162
161
160
159
158
157
156
155

154

153
152
151
150
149
148
147
146
145
144

143
142

141




. MONEY STOCK |
MR, - et Averages of Dcnl): Figures Ll
. Seasonally Adjusted
215
= 4 5 H
214
Annual rates of change, average of four weeks E o e S S S S S o B -1
213 ending Jan. 28, 1970 from four weeks ending: —|~ o % e
212 Lode .
Oct. 29, 1969 +4,4f ;
211 July 30, 1969 *d. o EHE BB A = ] e Ly T b N i B
- 11 Apr. 30, 1969 +Ju3 Y AN i RN -
| | | Jan. 29, 1969 * 0.9 o { AL i
209 - R N R
—+t+ June 11, 1969 ) O = e i o =]
208 e EEE T B I G W R Ak
. i - - 4§ - - —d 1 -4} - o -
207 Dec. 25 - June 11 4 8 ) ) o S O O 1L =
206 -v1—~-- 1957-1968 * 20 et ?
205 —
204 : |
— - b -+ 1 -4 —tt— -t — - 1
203 ] ok ]
% B - \\\ L
202 —- - - — 288 S S S ° O ViS5 IS N (50 = *
1 1 < N
201 \
200 = LA
N P AV VTINIY (’ \1/99. &
199 p Bl /T M- "\ f\/-\J«» 41 Wi
AF \ 88 K3 o, v e S IS J e - B i\
198 K;’”’ R W T O [ o oo e 1 i ¥ VT
ad 5% 18 o5 L ks gk =
197 S A N T TTT L S0 l
e _Jh‘/w, LAl L - = oL i et i Bt I - -
y |
196 - B - :
195 14iA T U | NN . T EENEE 1 w
vt 1 |
194 - e o I B ot bt —— -4 —
—cq S S —4 S T . S —y—e
193 - 41— ~ o B s N R e
el . . — i S =
192 Ftt— . + +— 4 /970 —
. AL L B 5 5 B 1 B O, 180 O i : Jaru 7 *202.5
191 S Smi - 4 = = 115 b /¥ o2,/ 1
111 11— — — o B S B [ 2/ 20/ 7 —
190 2 - L =1 ) (1 5 o (6 o5 [ I Ry 1992 A 1~
S L L e = 01 S5 (300 10 L O 080 e ) 9 O 5% 1 1
189 ~4— -1 - - - e — -1 ——{ 1+ L e
0 B RS LA P 18] 52 B I ) [ B o L e R S P ) 1S P =
188 - e 18] I T ! L) ) ] O S o ] 3 ok (90 L - o gl (3% S0 N Seatas] —
e 14— —t-—+—+—+ ¢ —t 14+ttt -+ — 41— »T 44 t—+t 11t Py
187 4 50 B L B0 3| I N (E Eogell) 4o A I N1 o 98 -0 -
186 [T~ Current data appear in the Poard's H.6 release. = 7 i = 23 9 0 3 i g ] i
::. A e e 9 A L R ) R i 5 —h;r: J:
185 |-l Latest data preliminary 0
f<t— Latest data plotted week ending: Jan. 28, 197 I
0 RS 1 i 1 4 P T . T il | ookt i A L . W S S T T T TR R Y A
922 RO R T R0 T e 28 E1 28 23 IR 1 T R N TS L T T 1 R T 7 2 4 1 4 18 1529 213727 0.24 8 22
Jan. Fe™. Mar. Apr. May June July Aung. Sept. Oct . Nov. Dec. Jan. Feh. Mar. Apr. May June July
1969 1970

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

Prepared by Federal Reserve Bank of St. Louis

215
214
213
212
211
210

208
207

206
205
204
203
202
201
200
199

198

196
195
194
193
192
1°1
190

189

188

187 -
186

185




TIME DEPOSITS
Billions of Dollars All Commercial Banks

e Averages of Daily Figures

6

Billions of Dollars

234

SR ENEFVERN SRR NE N NN Y Seasonally Adjusted

T

232

232 - Annual rates of change, average of four weeks

~ending Jan. 28, 1970 from four weeks ending:

230

230

e
e
fd

228

228 _ Oct. 29, 1969 ~ o2 7 RN AN SRS NS I EEN 1]

:I_‘ July 30, 1969 - 555 MR IE

| 226

224

218

i 216

214

212

210

20

206

204

202

200

198

226 = Apr. 30, 1969 - 6. b 11 SOk S i3t
5 A o 0 Bl L0 af
226  [4-Jan. 29,1969 -5.4 Emas e T ] ‘
e e ] ¢ DM SR Ll ] /
222 b=t 1557-1968 + /. O . O S8 B S 5 L B bl B 150 ) S s 3 5 /i A % O o 2 ! 1 LS e : 222
Eis e S e , BEMREEEINEHEEEE ERRE R EREE &
520 b A B TR L b ) i 96 0 1 5 o 5. L 05 O ) TR 1 53 P ORI 220
S UROY; S Ta B S 1. - N TR S = S LI B N R S ] = il > » = &= 5 4 =54 = 1~ - — 44— - -4
218 - 10 . R :
- a :
216 L o i - ,
214 | & = 3
7 . ._+_~ - —_ = - b
212 - RS A =
210 -
208 i ) A I O SESEEE
206 &% 5 ) il = O 282 1T o1 1 5% ¥ 51 9 # Il - et i) = .
. EEEE NN 1 Q6 i AN 8
204 \ 2R einl
. G o g e = S Ok o1 5% el IS 1 1
202 R Tl U . i et B T e R . 81 3 3
200 B 5 50 O N ;;';S,g I 50 O N O I
4 B 3 B SR =5 \.\__.__ Eiie N o I
198 o AN st
- B 1 L ) 0N IS O (N . L N i B} o 30 o
196 B s 4N H

196

194

192

192 N SN EEEDNEEN

/970

190 | ENENEERN

arw 7

190

i

1?33 -
/9. A
/ 9:2.0

188

186 1 N 0 O B[940 5 16 R L (O ) o O I ! B5 00 B 50 0 0 O 0 e o i B 28 19/1.85 P 186
L % RS B 15 O A L Al I O 0 I N T 4+ ek

184 £ 38 1 0 O o L) 5 I O O (3 pitecded ] S0 e [ 2 B 1f
e e s et I S S R ) B = S W W - — .

182 - - ot S . o 2 ~ 4 —t | 182
e g - ’ ] L 4 o 4l

180 B S T 5 0 v A O ) 1] | 180
B2 I i (08 ) O A A 0 10 8 1R 1l = i A I s Y X O x 1

178 e i i =R mEE e e -4+ : 178

| 41— Current data appear in the Board's H.6 release. S (B B : 00 A 0 O S e [ s T M 6 2 0 s Ot o CF s -

176 = IR T AT A T T 5 T T T T T A G O T N i (EEE e W e SN “4; o 1 T 176
174 | || Latest data preliminary EEE i B 174
~4=l | Latest data plotted week ending: Jan. 28, 1970 i . ¥
0 YIET T 0 N T T W AL D 0 /0 G W R[0S e U S U K At o o ) otk ) o ) BT ) {1 0
% 922 & 19 6.16. 2 1f 3D 1428 11 25 0 23. 4 20 3 17 1:95 2912 26 1024 7 2L & 18 4 18 1 15 297713 '22.10 24 B - 22
Jan Fel*. Mar. Apr. Hay June Julv  Aue, Sept. Oct, Nov. Dec. Jan. Fei. Mar. Apr. Mav °~ June July

Digitized for FRASER At

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

1970

= e Pranared bv Federal Reserve Bank of S. Louis



; MONEY STOCK PLUS TIME DEPOSITS
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