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Week ending: February 14, 1973

The nation's money stock, defined as private demand
deposits plus currency in the hands of the public, grew rapidly
in December 1972, then exhibited no growth in January. Money
averaged $255.5 billion for the recent December-January period,
up 8.2 percent from a similar period twelve months earlier. For
comparison, money increased at a 6.2 percent trend rate from the
first quarter of 1967 to the first quarter of 1972.

The monetary base, the growth of which is normally very
similar to the growth of money over a period of several months,
increased 8.4 percent in the twelve-month period ending in December
1972 - January 1973. This compares with a trend rate of 5.9 per-
cent from the first quarter 1967 to the first quarter 1972.

Federal Reserve credit, the primary source component of the base,
increased 7.6 percent in a similar twelve-month period.

Business loan demands, as evidenced by growth of loans
at commercial banks, have increased rapidly in recent months. Business
loans at large weekly reporting commercial banks, adjusted to include
outstanding loans sold to affiliates, have increased at a 26 percent
annual rate in the past three months, and at a 13 percent rate in the
previous three months (page 12). In the past twelve months business

loans have increased 12 percent, compared with little growth during
1970 and 1971.

Total bank loans and investments (total bank credit) have
increased very rapidly in recent months (page 9). In the past three
months (October 1972 to January 1973) bank credit has increased at
almost a 17 percent annual rate, and in the past twelve months this
measure has increased over 14 percent. This compares with an 11.5
percent increase in the previous twelve months. The total loans
component of bank credit has increased at a 21 percent rate in the
past six months, while bank investments have increased at only a
5 percent rate.
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1/ USES OF MONETARY BASE ARE MEMBER BANK RESERVES AND CURRENCY HELD-BY THE PUBL IC AND

NONMEMBER
BANKS, ADJUSTED FOR RESERVE REQUIREMENT CHANGES AND SHMNTS-JN DEPOSITS. FOR A DESCRIPTION
OF THE BASE SEE THE AUGUST 1968 ''REVIEW'' OF THIS BANK.

2/ RATIO OF MONEY STOCK (M1) / MONETARY BASE.
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4 RESERVES AVAILABLE TO SUPPORT

X PRIVATE NONBANK DEPOSITS v
ALL MEMBER BANKS
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 14, 1973
1/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

2/ DEFINED TO INCLUDE HOLDINGS OF SECURITIES, LOANS, FLOAT AND ''OTHER'' ASSETS, ADJUSTED FOR
gE;SEl;!Es gEngR«ElsENT CHANGES AND CHANGES IN REQUIREMENTS DUE TO SHIFTS IN DEPOSITS AMONG

3/ BEGINNING NOVEMBER 9, 1972 DATA ARE ADJUSTED DUE TO WAIVERS ASSOCIATED WITH THE EFFECTS
OF A CHANGE [N REGULATION J.

i ¥ BREAK IN SERIES DUE TO THE EFFECT OF CHANGES IN REGULATION D.
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES
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¢ MONEY STOCK

» AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 7, 1973
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.6 RELEASE. =

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

2/9/72 8/7/T2 7/5/7T2 8/9/T2 9/6/7T2 10/4/7T2 11/8/7T2 12/6/T2

TO THE AVERAGE
OF FOUR WEEKS
END ING:

7/ 5/7T2 9.1

8/ 9/72 9.3 8.8

9/ 6/72 9.0 8.3 8.8

10/ 4/72 8.6 7.6 diad 6.2

11/ 8/72 8.4 7.5 7.6 6.6 6.4

12/ 6/72 8.2 7.2 7.3 6.4 6.2 6.6

1/10/73 8.9 8.6 8.8 8.5 8.8 9.8 11.3

2/ 1T/73 T.7 6.8 6.8 6.1 6.0 6.1 SiT 5.6
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TIME DEPOSITS

ALL COMMERCI|AL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 7, 1973
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.6 RELEASE.

IME DEPOSITS OPEN ACCOUNT PLUS TIME
F ICATES OF DEPOSIT ISSUED IN

CERTIF ICATES OF DEPOSIT OTHER THAN NEGOTIABLE TIME CERTI| |
TING COMMERC IAL BANKS.

T
T
DENOMINATIONS OF $100,000 OR MORE BY LARGE WEEKLY REPOR

NET TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
2/9/7T2 8/7/T2 T/5/7T2 @/9/T2 9/8/7T2 10/4/7T2 11/8/T2 12/8/T2

TO THE AVERAGE
OF FOUR WEEKS

END | NG:
7/ 5/72 13.0
8/ 9/72 12.6 1n.7
‘9/ 6/T2 12.9 12.8 12.6
10/ 4/72 12.7 12.5 12.3 13.8
11/ 8/72 12.8 12.6 12.5 13.2 12.4
12/ 8/72 12.5 12.2 12.1 12.5 1.7 11.8
1/10/73 12.6 12.4 12.4 12.7 12.:2 12.4 12.1
2/ T/73 12.4 12.2 ¥e.l 12.3 11.8 11.9 1 12.0
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- MONEY STOCK PLUS TIME DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 7, 1973
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' M.6 RELEASE.

%% Mz IS DEFINED AS: CURRENCY, DEMAND DEPOSITS PLUS NET TIME DEPOSITS ( SEE PAGE 6).

MONEY STOCK PLUS NET TIME DEPOSITS (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

2/9/72 6/7/T2 T/5/T2 8/9/T2 9/6/T2 10/4/T2 11/8/T2 12/6/T2

TO THE AVERAGE
gFmFOUR WEEKS

ING:
7/ 5/72 11.0
8/ 9/72 10.9 10.3
9/ 6/72 10.9 10.4 10.6
10/ 4/72 10.6 10.0 9.9 9.6
11/ 8/72 10.6 10.1 10.1 9.9 9.5
12/ 6/72 10.3 9.7 9.7 9.4 9.0 9.2
1/10/73 10.8 10.5 10.6 10.6 10.6 11.2 11.6
2/ 7/73 10.1 9.5 9.5 9.3 9.0 9.1 8.6 9.0
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8 CERTIF ICATES OF DEPOSIT

LARGE COMMERCIAL BANKS ‘
WEDNESDAY F | GURES =
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 7, 1973
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.8 RELEASE.
GOTIA&E TIME CERTIFICATES OF gEPOSIT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE

WEEKLY REPORTING COMMERC |AL
MONEY AND TIME DEPOSIT DATA
BILL IONS
CERTIFICATES | NET TINE
1973 OF DEPOSIT DEPOSITS % M2 -
JAN. 3 43.5 272.0 530.2
10 44.0 271.6 526.2
17 43.9 272.8 528.5
24 44.5 272.7 S527.8
31 45.5 273.4 527.9
FEB. 1‘T' 47.3 272.8 529.0
21
28
MAR. 7
14
21
28

% SEE FOOTNOTE PAGE 6.
¥ SEE FOOTNOTE PAGE 7.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

igitized for FRASER
ttp://fraser.stlouisfed.org
of St | guig




Bank Loans and Investments

All Commercial Banks
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YIELDS ON SELECTED SECURITIES

AVERAGES OF DAILY RATES ENDED FRIDAY
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: FEBRUARY 16, 1973
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3-5 YEAR LONG-TERM
—l CORPORATE TREASURY GOVERNMENT GOVERNMENT MUNICIPAL
1973 Aaa BONDS BILLS SECURITIES SECURITIES BONDS xes
JAN. S 7.11 5.16 6.16 5.72 5.08
12 T.12 5.19 6.22 5.83 5.03
19 7.15 5.40 6.27 5.98 5.00
26 7.18 5.67 6.38 6.08 5.08
FEB. 2 7.20 5.70 6.50 6.13 5.16
9 i€ 5.56 6.55 6.16 5.16
ég » 7.24 5.47 6.53 6.10 N.A.
MAR. 2
9
16
23
30

¥ AVERAGES OF

¥¥¢ BOND BUYER'S AVERA

N.A. — NOT AVAILABLE

RATES AVAILABLE.
GE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.
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SELECTED SHORT-TERM INTEREST RATES

o~ AVERAGES OF DAILY RATES ENDED FRIDAY it
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: FEBRUARY 16, 1973

ER FEDERAL BANKERS'’ S0 DAY
1973 4-6 MONTH FUNDS ACCEPTANCES CD'S 3o
JAN. 5 5.63 5.75 5.38 5.60
12 5.63 5.63 5.43 5.68
19 5.78 5.95 5.58 S5.7¢2
26 5.90 6.23 5.80 5.83
FEB. 2 6.10 6.38 5.98 5.98
9 6.20 6.08 6.13 6.15
16 % 6.19 6.66 6.13 6.28
23
MAR. 2
9
16
23
30

% AVERAGES OF RATES AVAILABLE. FEDERAL FUNDS LAST FIVE DAYS AVAILABLE
% DATA ARE SECONDARY MARKET RATES, WEEKLY AVERAGES ENDING WEDNESDAY TwWO
DAYS EARL IER. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS IN THE NATION
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 14, 1973
BUSINESS LOANS
( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCIAL BANKS
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
» T T | i
| COMPOUNDED ANNUAL RATES OF CHANGE, -
AVERAGE OF THE FOUR WEEKS ENDING
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<85 /
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SEP. 6, 1972 19.3 19.7
82 —AUG. 9, 1972 18.6 19.0 7 92
JUL. 5, 1972 17.0 17.6
— FEB. 9, 1972 12.1 1.9 / -
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90 " r 90
E S i
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vl il BUS INESS
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wogomm e
" 10 ; % L
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 7, 1973

1/ INCLUDES LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS TO OWN SUBSIDIARIES, FOREIGN BRANCHES,
HOLD ING COMPANIES, AND OTHER AFF IL |ATES.
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