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Week ending: February 6, 1974

Data for most series shown in this release 
have been revised. Revisions for money stock and re
lated measures released January 31 by the Board of 
Governors of the Federal Reserve System incorporate a 
benchmark adjustment for nonraember banks and revised 
seasonal adjustment factors. Data for the monetary base, 
Federal Reserve credit, and business loans have been 
revised by this Bank to incorporate revised seasonal 
adjustment factors.

The monetary base has increased 7.4 percent 
in the past year. The growth rate of the money stock, 
measured as demand deposits and currency in the hands 
of the public, has usually been similar to that of the 
base over trend periods of a year or more. In the past 
year, however, the growth rate of the money stock, at 5 
percent, has diverged from that of the base by more 
than has been typical over previous year-long periods.
Over shorter periods it has been less uncommon for growth 
rates of money and the base to diverge. In the past 
three months the monetary base has increased at a 9.6 
percent annual rate and the money stock has risen at 
a 4.7 percent rate.

Short-term interest rates have declined sharply 
in the past week. Three-month Treasury bill rates > 
averaged 7 percent in the early part of the week, down 
about one percentage point from late January. Rates on 
prime four- to six-month commercial paper averaged 7.96 
percent in recent days, and have declined a little more 
than one percentage point since early December. Many 
commercial banks lowered the rate charged on prime 
bank loans from 9.75 percent to 9.50 percent last week.

Long-term interest rates have declined 
slightly in the past two weeks, after being on an 
upward path for several months. Yields on corporate Aaa 
bonds averaged 7.84 percent in recent days, down from 7.88 
percent in late January, but up from about 7.60 percent in 
mid-October.
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MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS

6 20 5 IT 31 14 23 14 23 I1 23 9 23 3 20 4 13 I IS 29 12 26 10 24 7 21 3 19 2 16 30 IS 27
NOV DECFEB MAR APR

1972 1973 1974

LATEST DATA PLOTTED WEEK ENDING. FEBRUARY 6. 1974

USES OF MONETARY BASE ARE MEMBER BANK RESERVES AND CURRENCY HELD BY THE PUBLIC AND N0N4EMBER 
BANKS, ADJUSTED FOR RESERVE REQUIREMENT CHANGES AND SHIFTS IN DEPOSITS. FOR A DESCRIPTION 
OF THE BASE SEE THE AUGUST 1968 " REVIEW" OF THIS BANK.

COMPOUNDED ANNUAL RATES OF CHANGE , AVERAGE OF FOUR WEEKS END 1NG«

2/7/73 5/9/73 7/4/73 8/8/73 9/5/73 10/3/73 11/7/73 12/5/73
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING.

7/ 4/73 7.7
8/ 8/73 7.3 6.4
9/ 5/73 6.6 5.3 4. 1

10/ 3/73 6. 1 4.8 3.7 2.4
11/ 7/73 6.6 5.8 5.4 5.2 6.7
12/ 5/73 7. 1 6.6 6.6 6.8 8.4 11.0
1/ 9/74 7.5 7.3 7.4 7.8 9. 1 11.0 11.6
2/ 6/74 7.4 7. 1 7. 1 7.4 8.4 9.7 9.6 8.5
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RATIO

MULTIPLIER^
FEDERAL RESERVE CRED I T 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED RATIO

MULTIPLIER

RATIO

LATEST DATA PLOTTED WEEK ENDING: JANUARY 30, 1974

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
96

COMPOUNDED ANNUAL RATES 
OF CHANGE, AVERAGE OF 
THE FOUR WEEKS ENDING 
FEBRUARY 6, 1974 FROM 
THE FOUR WEEKS ENDING:

DEC. 5, 1973 9.2
NOV. 7, 1973 10.6
OCT. 3, 1973 10.7
SEP. 5, 1973 9.2
AUG. 8, 1973 5.1
MAY 9, 1973 4.9
FEB. 7, 1973 7.8

FEDERAL RESERVE CREDIT

an MILLIONS

A 20 « 17 51 H 28 H 21 II 2! 0 25 6 20 4 15 1 IS 29 12 25 10 24 7 21 3 19 2 16 SO 15 27
FEB MAR APR JUN JUL NOV DEC

94

92

90

88

86

84

82

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 6, 1974 

1/ RATIO OF MONEY STOCK (Ml ) / MONETARY BASE.

2/ DEFINED TO INCLUDE HOLDINGS OF SECURITIES, LOANS. FLOAT AND •'OTHER” ASSETS, ADJUSTED FOR 
RESERVE REQUIREMENT CHANGES AND CHANGES IN REQUlAEMENTS DUE TO SHIFTS IN DEP6siTS AMONG 
CLASSES OF BACKS. DATA ARE SEASONALLY ADJUSTED BY THIS BACK.
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 8 ILL IONS OF DOLLARS 
215

aiLUQNS.

208.9
208.8
207.8
208.2
207.0
206.6

2 16 30 13 277 211 IS 20 12 26 10 24 S 106 20 3 17 St 14 26 14 26 II 25 0 23 6 20 4 18
NOV DECFEB MAR APR

210

205

200

1972 1973 1974

LATEST DATA PLOTTED WEEK ENDING. JANUARY 30, 1874 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

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

1/31/73 5/2/73 6/27/73 8/1/73 8/29/73 10/3/73 10/31/73 11/28/73

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

6/27/73 8.8
8/ 1/73 7.9 12.9
8/29/73 6.3 8.9 0.8

10/ 3/73 4.6 5.5 -1.4 -4. 4
10/31/73 4.4 5.0 -0.6 -2.3 -1.9
11/28/73 5.3 6.3 2. 1 1.5 2.9 8.5
1/ 2/74 5.3 6.2 2.7 2.4 3.7 7.4 9.6
1/30/74 4. 1 4.4 1.0 0.4 1.0 3.0 3.1 -1.7
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BILLIONS OF DOLLARS

MONEY STOCK
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
275

ISH Bit. LIONS
DEC. 26 
JAN 270.3

269.5
270.0
269.0
268.5

6 20 3 17 31 14 28 14 28 It 25 8 23 8 20 4 18 13 20 12 26 10 24 5 18 2 16 30 IS 27
FEB MAR APR JUN JUL

270

265

260

255

1972 1973 1974

LATEST DATA PLOTTED WEEK ENOINGt JANUARY 30, 1974 

CURRENT DATA APPEAR IN THE BOARD OP GOVERNORS' H.6 RELEASE.

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGs

1/31/73 5/2/73 6/27/73 8/1/73 8/29/73 10/3/73 10/31/73 11/28/73
TO THE AVERAGE 
OF FOUR WEEKS 
ENDINGs

6/27/73 8.9
8/ 1/73 7.9 11.1
8/29/73 6.7 8.2 1.8

10/ 3/73 5.3 5.6 0. 1 -1.7
10/31/73 5.1 5.2 0.8 -0.3 -0.2
11/28/73 5.9 6.4 3.1 2.9 4.0 8.4
1/ 2/74 6.0 6.5 3.8 3.9 4.8 7.9 10.2
1/30/74 5.0 5. 1 2.4 2.2 2.7 4.3 4.7 0.9
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ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

TIME DEPOSITS

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
380 =------- ------------- -----

BILLIONS OF DOLLARS 
----- ------------- --------=f MO

TOTAL TIME DEPOSITS

NET TIME DEPOSITS »

6 20 3 17 31 H 23 14 28 II 25 9 23 « 20 4 It I 13 29 12 26 10 24 7 21 5 19 2 16 30 13 27
FEB MAR APR JUN JUL NOV DEC

Latest data plotted week endingi January so, 1974
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* M.6 RELEASE.

«NET TIME DEPOSITS ARE DEFINED ASs SAVINGS DEPOSITS, TIME DEPOSITS OPEN ACCOUNT PLUS TIME 
CERTIFICATES OF DEPOSIT OTHER THAN NEGOTIABLE TIME CERTIFICATES OF DEP08I TISSUED IN 
DENOMINATIONS OF 9100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.

NET TIME DEPOSITS

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

1/31/73 5/2/73 8/27/73 8/1/73 8/29/73 10/3/73 10/31/73 11/28/73
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING*

B/27/7S 10.0
8/ 1/73 9.6 10.0
8/29/73 10. 1 10.8 10.4

10/ 3/73 10.3 10.9 10.7 12.3
10/31/73 11.0 11.9 12.2 13.8 14.0
11/28/73 11.1 11.9 12. 1 13.4 13.4 14.7
1/ 2/74 11.0 1 1.7 11.9 12.8 12.6 13. 1 1 1.3
1/30/74 11.4 12. 1 12.4 13.2 13.2 13.7 12.6 12.9

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUISDigitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



MONEY STOCK PLUS TIME DEPOSITS
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
650 =------- ------------- ------

BILLIONS OF DOLLARS 
----- ------------- --------3 650

MONEY STOCK PLUS TOTAL TIME DEPOSITS

MONEY STOCK PLUS NET TIME DEPOSITS JtSK-

6 20 3 17 31 14 28 14 28 II 25 0 23 6 20 •4 18 1 15 29 12 26 10 24 7 21 5 It 
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1972 1973

LATEST DATA PLOTTED WEEK ENDING: JANUARY 30, 1974

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

»* Mi 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:
1/31/73 5/2/73 6/27/73 8/1/73 8/29/73 10/3/73 10/31/73 11/28/73

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

6/27/73 9.5
8/ 1/73 8.8 10.6
8/29/73 8.5 9.5 6. 1

10/ 3/73 7.8 8.3 5.4 5. 1
10/31/73 8. 1 8.6 6.6 6.8 7.0
11/28/73 8.6 9.2 7.7 8.2 8.8 1 1.7
1/ 2/74 8.6 9.2 7.9 8.4 8.8 10.7 10.7
1/30/74 8.3 8.7 7.5 7.7 8.0 9.2 8.8 6.9
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8 CERTIFICATES OF DEPOSIT 
LARGE CCMMERCIAL BANKS

WEDNESDAY FIGURES
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

5 10 2 16 30 13 276 20 5 17 31 14 2* 14 28 11 23 0 23 8 20 4 IS I IS 20 12 26 10 24 7 21
NOV DECJUN JULFEB MAR APR

LATEST DATA PLOTTED WEEK END INCi JANUARY 50, 1974 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.fl RELEASE.

NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF 8100,000 OR MORE BY LARGE 
WEEKLY REPORTING COMMERCIAL BANKS.

MONEY AND TIME DEPOSIT DATA

BILLIONS
CERTIFICATES NET TIME

1974 OF DEPOSIT DEPOSITS* M2*

DEC. 5 61.7 299.1 568.2
12 63.0 298.9 569.7
19 62.2 300.9 571.8
26 63.0 300.7 571.6

JAN. 2 64.3 302.2 572.5
9 64.8 302.5 572.0

16 64.7 303.7 573.7
23 65.8 304.8 573.8
30 67.0 305.3 573.8

FEB. 6
13
20
27

* SEE FOOTNOTE PAGE 6, 
** SEE FOOTNOTE PAGE 7.
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BILLIONS OF DOLLARS

MEMBER BANK DEPOSITS 
SUBJECT TO RESERVE REQUIREMENTS 

(CREDIT PROXY )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED
BILLIONS OF DOLLARS 

465

CREDIT PROXY ADJUSTED 1/

CREDIT PROXY

« 20 3 17 31 ! 4 23 M 28 11 25 9 23 6 20 4 18 I 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27
FEB MAR

455

445

435

425

- 415

405

LATEST DATA PLOTTED WEEK END INGi JANUARY 30, 1974 

CURRENT DATA APPEAR IN THE BOARD OF SOVERNORS' H.9 RELEASE.

1/ INCLUDES MEMBER BANK DEPOSITS. BANK-RELATED COMMERCIAL PAPER, EURODOLLAR BORROWINGS OF 
U.S. BANKS, AND CERTAIN OTHER NONDEPOSIT SOURCES.

12Z1

JAN.

BILLIONS

CREDIT 
PROXY

CREDIT 
PROXY

adjusted

26 445.2 452.5
2 445.5 452.5
9 446.0 453. 1

16 446. 1 453.5
23 446.8 454.5
30 446.2 454. 1

COMPOUNDED ANNUAL RATES OF CHANGE, 
AVERAGE OF THE FOUR WEEKS ENDING 
JANUARY 30, 1974 FROM THE FOUR 
WEEKS ENDING.

NOV. 28, 1973

CRED1T 
PROXY

8.0

CRED1T 
PROXY 

ADJUSTED

8.4
OCT. 31, 1973 6.3 6.9
OCT. 3, 1973 5.2 5.3
AUG. 29, 1973 5.3 5.5
AUG. 1 . 1973 7.0 7.3
MAY 2, 1973 7.8 8.5
JAN. 31 , 1973 10.3 10.9
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PERCENT

YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY

10.0

COMMERCIAL PAPER

CORPORATE Aaa BONDS

PRIME BANK 
LOAN RATE

MUNICIPAL
BONDS**

I I I I I I I I
I 15 20 12 26 0 25 0 23 6 20 1 15 20 15 27 10 2-1 7 21 5 10 2 16 50 14 28 11 25 8 224 18

JAN FEB JAN FEB

PERCENT
11.0

10.5

10.0

9.5

9.0

8.5

8.0

7.5

7.0

6.5

6.0

5.5

5.0

4.5

1972 1973 1974

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGs FEBRUARY 8, 1974

1974
CORPORATE
Aaa BONDS

PRIME
COMMERCIAL

PAPER
4-6 MONTH

3-5 YEAR 
GOVERNMENT 
SECUR1T1ES

LONG-TERM 
GOVERNMENT 
SECUR1T1ES

MUNICIPAL
BONDS

DEC. 7 7.65 9.20 6.89 6.31 5. 15
14 7.67 9. 10 6.75 6.30 5.06
21 7.68 9.00 6.74 6.34 5. 1 1
28 7.73 9.00 6.83 6.47 5. 16

JAN. 4 7.73 8.88 6.83 6.52 5. 18
1 1 7.77 8.65 6.88 6.57 5.22
18 7.85 8.75 6.94 6.57 5.24
25 7.88 8.68 7.06 6.57 5.26

FEB. 1 7.87 8.38 6.94 6.55 5.20
8 & 

15
22

7.84 7. 96 6.73 6.51 N.A.

* AVERAGES OF RATES AVAILABLE.
xeH BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA. 
N.A. - NOT AVAILABLE
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SELECTED SHORT-TERM INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAYPERCENT PERCENT 

—i I 1.0

THREE-MONTH TREASURY 
BILL MARKET YIELD

FEDERAL FUNDS RATE

DISCOUNT RATE

1 15 28 12 26 0 25 0 23 6 20 4 18 1 15 28 13 27 10 24 7 21 5 18 2 16 30 14 28 II 25 8 22
JAN FEB DEC JAN FEB

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: FEBRUARY 8, 1974

1974

3-MONTH
TREASURY

BILLS
FEDERAL 

FUNDS mm

PRIME
BANKERS'

ACCEPTANCES
90 DAY

CD'S 38*

DEC. 7 7.47 10.17 9. 10 9.43
14 7.51 10.04 9. 15 9.50
21 7.35 10. 18 8.75 9.09

JAN.
28 7.50 9.52 8.75 9.23

4 7.49 9.87 8.75 9.19
1 1 7.72 9.76 8.75 9.08
18 7.89 9.7 7 8.75 9. 15
25 7.99 9.60 8.75 9.12

FEB. 1 7.55 9.47 8.55 8.87
8 * 

15
22

7.00 9. 13 7.92 8.27

* AVERAGES OF RATES AVAILABLE.
*8 FEDERAL FUNDS AND CD RATES ARE SEVEN-DAY AVERAGES FOR WEEK ENDING 

WEDNESDAY TWO DAYS EARLIER THAN DATES SHOWN. CURRENT DATA APPEAR IN 
THE BOARD OF GOVERNORS' H.9 RELEASE.

CD DATA ARF SECONDARY MARKET RATES.
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BORROWINGS FROM FEDERAL RESERVE BANKS 
ALL MEMBER BANKS IN THE NATION

BILLIONS OF DOLLARS AVERAGES OF DA I LY F I GURES BILLIONS OF DOLLARS

1974 MILLIONS

2 1210

23 t182 BORROWINGS30 1221

5 10 2 !« 30 IS 276 20 4 10 1 13 20 12 2« 10 24 7 21« 20 3 17 SI 14 20 14 20 II 23 0 20
JUN JULFEB MAR

LATEST DATA PLOTTED WEEK ENDINGt FEBRUARY 6. 1974

BILLIONS OF DOLLARS

BUSINESS LOANS
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

118

“ COMPOUNDED ANNUAL RATES OF CHANGE
1 16 —AVERAGE OF THE FOUR WEEKS ENDING 

_ JANUARY 30. 1974 FROM THE FOUR 
... WEEKS ENDINGi
H4 — BUSINESS

- BUSINESS LOANS
M2 \— loans adjusted

13.2
9.5
5.53.6 
7.0

12.6 
20.4

.BUSINESS LOANS ADJUSTED 1/

“ NOV. 28
OCT. 31

_ OCT. 3
AUG. 29

- MAY
_ JAN. 31

BUSINESS LOANS

BUSINESS 
BUSINESS LOANS 

LOANS APJUSIET

DEC. 26

3 19 2 16 50 13 275 17 51 14 28 14 28 11 25 9 23 6 20 4 18 1 15 29 12 26 10 24 7 216 20
NOV DECFEB MAR APR

116 

114 

1 12 

1 10 

108 

106 

104 

102 

100 

96 

96 

94 

92 

90

LATEST DATA PLOTTED WEEK ENDINGi JANUARY 30, 1974
1/ INCLUDES LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS TO OWN SUBSIDIARIES, FOREIGN BRANCHES, 
HOLDING COMPANIES, AND OTHER AFFILIATES.
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