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The money supply (demand deposits and currency
held by the public) averaged $219.2 billion in the four weeks
ending March 31, compared to $217.7 billion in the previous
four weeks. Money has grown at a 7.6 per cent annual rate in
the past four months, compared to a 5.9 per cent rate in the
previous nine months (page 5). From January 1969 to February
1970, the money supply increased at a 3 per cent rate, and
from 1957 to 1969 it grew at a 3.3 per cent trend rate.
Demand deposits, which comprise about three-fourths of the
money supply, increased at a 7.5 per cent rate in the past
four months, compared to a 5.7 per cent rate in the previous
nine months (page 4).

Most
weeks, but are
yield on three
the three days
in early March

short-term interest rates have risen in recent
still well below their January levels. The
month Treasury bills rose to 3.75 per cent in
ending April 7, forty basis points above its low
but still well below its January average of

4.44 per cent (pages 10 and 11). Similarly, the average
Federal funds rate rose to 3.92 per cent for the past four
weeks, about one per cent above its low in February but less
than its January average of 4.14 per cent. Yields on prime
four- to six-month commercial paper averaged 4.18 per cent
in the four weeks ending April 9, compared to a January
average of 5.11 per cent.

Yields on seasoned highest grade corporate and
municipal bonds have changed little in the past two months
and are slightly lower than their January averages. Yields
on seasoned Aaa corporate bonds averaged 7.24 per cent in
the past four weeks, only 12 basis points below their January

average, while

municipal bond yields averaged 5 per cent over

the latest available four weeks, 8 basis points below their
January average. The average yield in the past four weeks on
intermediate Government securities was 4.77 per cent, 95
basis points below the January average, and the average

yield on long-term Government securities was 5.63 per cent

in the four weeks ending April 9, 28 basis points below the
January average.
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LATEST DATA PLOTTED WEEK ENDING: MARCH 31, 1871
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

Annual rates of change, average of four weeks ending:
7/1/70 7/29/70 9/2/70 9/30/70 10/28/70 12/2/70 12/30/70 2/3/71

to average
of four
weeks ending:

9/ 2/70 8.9
9/30/70 6.9 7.4

10/28/70 5.6 5.4 2.2
12/ 2/70 5.0 4.8 2.4 242
12/30/70 4.7 4.4 2.6 2.4 2.9

2/ 3/71 3.9 3.6 1.9 1.6 17 1.1

3371 549 5.9 4.9 5.3 6.2 7.3 9.4

3/31/71 6.2 6.2 5.3 557 6.6 7.5 8.9 13.8
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weeks ending:
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9/ 2/70 20.7
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Digitized for FRASER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

http://fraser.stlouisfed.org

f St. L ouis




CER@FICATES OF DEPOS!@

LARGE COMMERCIAL BANKS v
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1971 Millions
Feb. 24 27,489
Mar. 3 27,824
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1970
LATEST DATA PLOTTED WEEK ENDING: MARCH 31, 1971
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1971

Feb. 24
Mar 3
10
17
24
31

Billions
Credit
Credit Proxy
Proxy Adjusted

330.2 338.5
331.6 339.6
332.9 340.4
333:5 340.5
332.4 338.9
333:7 340.3

1871

RELATED COMMERCIAL PAPER, EURODOLLAR BORROUWINGS OF
08IT SOURCES.

b B e
Annual rates of change, average of

four weeks ending March 31, 1971

from four weeks ending:

Credit
Credit Proxy
Proxy Adjusted

Feb. 3 1978 1E 4 10.1
Dec. 30, 1970 17.0 10.8
Dec. 2, 1970 17.5 117
Oct. “2Br=1990 i aEs =\ 11-3
Sept. 304 1970 96:4 2y
Sept. 2, 1970 16.4 9.2
July 29, 1970 19.0 11.6
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: APRIL 9, 1971

3-MONTH 3-5 YEAR LONG-TERM
CORPORATE TREASURY GOVERNMENT GOVERNMENT
1971 Asa BONDS BILLS SECURITIES SECURITIES
FEB., 5 7.10 4.06 5.49 5.80
12 7.06 3.71 5.33 5.78
19 7.07 3.56 5.24 5.83
26 7.10 3.43 5.15 5.92
MAR, 5 7.12 3.35 5.07 5.94
12 7.20 3.28 4.75 | 5.77
19 7.26 3,39 4.55 5.65
28 7.25 3.37 4.58 5.54
APR. 2 .22 3.81 4.85 5.64
L 7.23 3.75 5.10 5.67
23
20
SRR B - _ ool
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1970 1971
PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: APRIL 9,
PRIME
COMMERC | AL
PAPER FEDER BANKERS'
1971 4-6 MONTH FUND ACCEPTANCES ]
FEB. 5§ 4.63 4.10 4.35 4.73
12 4.63 3.31 4.13 4.55
19 4.38 4.2% 4.03 4.42
26 4,25 3.03 3.85 4.21
MAR. 3§ 4.25 3.45 3.75 4.04
12 4.25 3.48 3.70 3.89
19 4.20 3.90 3.83 3.81
26 4.05 3.60 3.80 3.83
APR. 2 4.23 4.20 4.00 3.87
121 4.25 4.03 4.09 3.94
23
30
% AVERAGES OF RATES AVAILABL AL FUNDS LAST FIVE DAYS AVAILABLE
% DATA ARE SECONDARY MARKET WEEKLY AVERAGES ENDING WEDNESDAY T
DAYS EARLIER. CURRENT DA R IN THE BOARD OF GOVERNORS' H.9 R

L1
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ALL MEMBER BANKS IN THE NATION
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