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From the four weeks ending January 21 to the four 
weeks ending April 22, the money stock has grown at a 4.3 per 
cent annual rate (page 5). Private demand deposits, the 
component which usually accounts for most of the variation 
in money, has risen at a slower 2.6 per cent rate (page 4).
In the past three months the currency component has increased 
at an unusually rapid 10.5 per cent annual rate.

Market interest rates have risen in recent weeks 
(pages 10 and 11). Most short-term rates are below peaks 
at the beginning of the year, but well above levels a year 
ago. Yields on long-term Government bonds, at 6.76 per 
cent, are within a quarter of a percentage point of the 
early January high, and yields on seasoned corporate Aaa 
bonds are the same as in early January, after fluctuating 
moderately in the past four months.

Declines in short-term market interest rates 
from January to March and relaxation of Regulation Q 
in late January enabled banks to issue large certificates 
of deposit in February and March. This ended more than 
a year of steady decline in large CD's. Commercial paper 
outstanding continued to increase rapidly in February and 
March, with the growth decelerating only slightly from 
February to March. The volume of commercial paper rose 
from an average of $35.23 billion in February to $35.96 
billion in March, an increase of $729 million, compared 
with a $1065 million average monthly change in the 
previous year (pages 8 and 9).

April 29, 1970

Selected Interest Rates 
(Per cent per annum)

Averages of Daily Rates for Week Ending 

5/2/69 1/2/70 5/1/70*

Corporate Aaa bonds 6.80 7.90 7.90
Long-term Government bonds
3- to 5-year Government

5.77 7.00 6.76

securities 6.17 8.26 7.81
Prime rate 7.50 8.50 8.00
3-month Treasury bills
Prime 4- to 6-month

5.93 8.02 6.83

commercial paper 7.18 9.00 8.13
Bankers' acceptances 
Regulation Q ceiling on

7.05 8.75 8.00

large 90- to 179-day CD's 6.00 6.00 6.75
Discount rate 6.00 6.00 6.00
Federal funds rate 8.05 8.53 8.40

*Latest rates, except Federal funds , are averages1 of l
days ending April 29. The Federal funds rate is 
average of the latest five days available.

an

Prepared by Federal Reserve Bank of St. Louis
Released: May 1,1970

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



MONETARY BASE Li 
FEDERAL RESERVE CREDIT \2Billions of Dollars

Billions of DollarsAverages of Daily Figures
•Monetary! 82 

Base .
Seasonally adjusted by this ban

Annual rates of change, average of 
four weeks ending April 29, 1970 from 
four weeks ending:

Monetary 
Base

Jan. 28, 1970 -fS V 
Oct. 29, 1969 + $■?
July 30, 1969 -f- I 
Apr. 30, 1969 -f 3-

Monetary Base
1957-1969

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. Federal Reserve Credit

------ Defined to include holdings of securities,
loans, float, and 'bther" assets, adjusted 

for reserve requirement changes and changes
------ requirements due to shifts in deposits among
------ classes of banks... Latest data plotted week ending: Apr. 29, 1970
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RESERVES
All Member oanrs in the Natio 

Averages of Daily Figures 
-------- - Seasonally Adjusted------

Billions of

Annual rates of change, average of four weeks 
ending April 29, 1970 from four weeks ending:

Jan. 28, 1970
Oct. 29, 1969
July 30, 1969
Apr. 30, 1969

1959-1969

Series adjusted by the Board of Governors 
to reflect changes in reserve requirements.

For comparability, back data have been re­
vised due to the change in Regulation D effec­
tive July 31, 1969 requiring member banks to 
include all "bills payable checks" and so-called 
"London checks" as deposits subject to reserve . 
requirements.

TOTAL
RESERVES

3,7-/

Data exclude increase in required reserves of 
about $400 million due to changes in Regulations 
M and D effective Oct. 16, 1969.

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._ ^Latest data plotted Apr. 29, i970
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4DEMAND DEPOSIT COMPONENT OF MONEY STOCK
Averages of Daily FiguresBillions of Dollars

Billions of Dollars
Seasona lly Adjusted

Annual rates of change, average of four weeks 
ending April 22, 1970 from four weeks ending:

■ 169

Jan. 21, 1970
Oct 22, 1969
July 23, 1969

1957-1969

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

Latest data plotted week ending: Apr. 22, 1970
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MONEY STOCK 5
Averages of Daily Figures 

Seasonally Adjusted
of Dollars Billions of

I Annual rates of change, average of four weeks 
_ ending April 22, i970 from four weeks ending:

Jan. 21, 1970
Oct. 22, 1969
July 23, 1969

1957-1969
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- Latest data plotted week ending: Apr. 22, 1970 
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Billions of Dollars

TIME DEPOSITS 
All Commercial Banks Billions of Dollars 

234
Averages of Daily Figures

Seasonally Adjusted
Annual rates of change, average of four weeks 
ending April 22, 1970 from four weeks ending:

Jan. 2i, 1970
Oct. 22,
July 23 1969

1957-1969

Current data appear In the Board's H.6 release, 
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Latest data plotted week ending: Apr. 22, 1970
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> of Dollars

MONEY STOCK PLUS TIME DEPOSITS 
Averages of Daily Figures 

Seasonally Adjusted
Billions of Dollars 

432

Annual rates of change, average of four weeks 
ending April 22, 1970 from four weeks ending:

Jan. 21, 1970 
Oct. 22, i969 
July 23, 1969 
Apr. 23, 1969 + 0.2

1957-1969 -h k ■ A-
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Current data appear in the Board’s H.6 release. 
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Billions of Dollars
CERTIFICATES OF DEPOSIT LL AND COMMERCIAL PAPER [2 

Outstanding Volume Billions of Dollars 

36.0

20.0 Certificates of Deposit

Commercial Paper

11.0

Negotiable time certificates of deposit in denominations of $100,000 or more 
at large commercial banks. Monthly averages of Wednesday figures. Data prior 
to July 1965 estimated by the Federal Reserve Bank of St. Louis.
Total volume of commercial paper outstanding. Averages of current and preceding 
end-of-month seasonally adjusted figures.Latest data plotted; Commercial Paper, March 1970

Certificates of Deposit, April 1970
i i l l I I
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9
NEW ISSUE RATE ON CERTIFICATES OF DEPOSIT Q_ 
EALERS' OFFER NG RATE ON COMMERCIAL PAPERPer Cent Per Cent

75

Commercial Paper

Certificates of Deposit

1/ Average new issue rate on 6 month certificates of deposit of $100,000 or more. 
Estimated by the Federal Reserve Bank of St. Louis from guide rates published 
in the Bond Buyer.

2/ Prime commercial paper, 4- to 6- months maturity. Averages of dealers* daily 
offering rates.Latest data plotted: Anril 19 70

1964

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



YIELDS ON SELECTED SECURITIESPer Cent Per CenAverages of Daily Rates Ended Friday
9.50

9.00

Prime Commercial 
Loan Rate

Corporate
Bonds

Three-Month 
Treasury Bill 
Market Yield

6.50 6.50

Long-Term
Government Bonds

Discount Rate

3-Month 
Treasury Bill 7

L. ?? 
6.74 
6.7/ 
6. / 6 
i.3~r

Corporate■3-5 Year Long Term

5.00

4.00

3.50 Latest data plotted are averages of rates available for the week ending: May 1, 1970
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Per Cent SELECTED SHORT-TERM INTEREST RATES
Averages of Daily Rates Ended Friday

11.00

10. 50

10.00

Commercial Paper 
4-to-6 Month

9.50
Federal Funds Rate

9.00

8.50

Bankers'
Acceptances

8.00

Prime
Commercial

P onn v
Prime 90 Day1970 CD's **

7.50-

6.50

Discount Rate

Latest data plotted are averages of rates available for the week ending:\fay 1, 1970
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♦AVERAGES OF RATES AVAILABLE; FEDERAL FUNDS LAST FIVE DAYS AVAILABLE
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** SOURCE: SALOMON BROTHERS AND HUTZLER
SECONDARY MARKET RATE ON 90-DAY PRIME CD'S
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BORROWINGS AND EXCESS RESERVES 12
All MemberBanks in the NationMillions of Dollars

Millions of DollarsAverages of Daily Figures3,200
EXCESS

RESERVES
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7/ 
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