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Week ending: April 3, 1974
Over the last year the monetary base has increased 7.3 percent, 

the narrowly defined money stock has risen 6.4 percent, and the money 
stock defined to include net time deposits has risen 9.2 percent. As 
shown in the following table, the growth rates of all of these major 
monetary aggregates have re-accelerated since mid-October, after slowing 
markedly for a four month period in the summer and early fall of last 
year.

Comparison of Growth Rates of 
Monetary Aggregates

4 Weeks Ended to 4 Weeks Ended Monetary Base Mi m2

3/28/73 - 6/27/73 6.8% 11.6% 11.3%
6/27/73 - 10/24/73 5.7 0.8 6.5

10/24/73 - 3/27/74 8.9 7.8 10.2

This past week short-term interest rates continued their sharp 
upward movement that began late in February. Since late February, the 
weekly average rate on three month Treasury bills has risen about 135 
basis points, the rate on prime 4-6 month commercial paper has risen 
about 160 basis points, and the market rate on 90-day CD's has risen about 
170 basis points. The prime bank loan rate was adjusted upward another 
notch this week, with many major banks posting rates of 9.50 percent.
This upward adjustment follows the adjustment in late March from 8.75 
percent to 9 percent and reverses most of the 100 basis point decline in 
the prime rate which occurred from late-January through early-March.

The major proxy measures of bank credit indicate a renewed surge 
in the rate of credit expansion. As shown in the following table, the 
credit proxy adjusted (page 9) has risen at about a 9 percent rate since 
early December after slowing to about a 5 percent rate over the previous 
four months. Business loans adjusted at large commercial banks have 
accelerated to about a 17 percent annual rate since early December after 
growing at about a 3 percent rate over the previous four months.

Comparison of Growth Rates of 
Credit Aggregates

Credit Proxy!/
4 Weeks Ended to 4 Weeks Ended Adj usted

3/28/73 - 8/15/73 12.8%
8/15/73 - 12/12/73 4.3

12/12/73 - 3/27/74 8.7

Business Loans!./ 
Adjusted

26.5%
2.7

16.6

— Total member bank deposits subject to reserve requirements, plus Euro­
dollar borrowings, bank-related commercial paper, and certain other 
nondeposit items.
2/— Weekly reporting large commercial banks, commercial and industrial loans 
plus commercial and industrial loans sold outright to own subsidiaries, 
foreign branches, holding companies, and other affiliates.
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BILLIONS OF DOLLARS

INETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 

108

106,390
APR.

4 12 i« 9 23 6 20 6 20 3 172 1« 30 IS 27 II 25 S 22 5 19 3 17 514 t»7 21 7 21
FEB MAR APRNOV DECJUN JULFEB MAR

1973

106

104

102

100

98

LATEST DATA PLOTTED WEEK ENDING, APRIL 3, 1974
USES OF MONETARY BASE ARE MEMBER BANK RESERVES AND CURRENCY HELD BY THE PUBLIC AND NONMEMBER 
BANKS, ADJUSTED FOR RESERVE REQUIREMENT CHANGES At® 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 ENDING,

4/4/73 7/4/73 9/5/73 10/3/73 10/31/73 12/5/73 1/2/74 2/6/74

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING,

9/ 5/73 5.8
10/ 3/73 5.3 3.7
10/31/73 6.0 5.3 6.7
12/ 5/73 6.8 6.7 8.5 11.1
1/ 2/74 6.9 6.9 8.5 10.3 10. 1
2/ 6/74 7.1 7.2 8.5 9.8 9.5 8.5
3/ 6/74 7. 1 7.2 8.3 9.3 8.9 8.0 7.8
4/ 3/74 7.3 7.5 8.5 9.4 9.2 8.5 8.5 8.6
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RATIO

MULT I PL IER 
FEDERAL RESERVE CREDIT*/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

RATIO

MULTIPLIER

181.1 RATIO
feb- » im
MAR. 6 2.615

LATEST OATA PLOTTED WEEK END INOt MARCH 27, 1974

BILLIONS OP DOLLARS BILLIONS Of DOLLARS 
---------------------------- 96

- COMPOUNDED ANNUAL RATES 
OP CHANCE, AVERAGE OP

___THE FOUR WEEKS ENDING
APRIL 5, 1974 PROM 
THE POUR WEEKS EWING.

FEB. 6, 1974 5.5
— JAN. 2, 1974 7.4

DEC. 5. 1973 7.4
_ OCT. 31, 1973 8.4

OCT. 3, 1973 9.1
JUL. 4, 1973 6.0

—APR. 4, 1973 5.0

FEDERAL RESERVE CREDIT

1871 MILLIONS ~
. 27

APR.

L-LLLLL
7 21 7 21 4 19 2 t« SO IS 27 II 25 • 22 5 19 5 17 SI H 29 12 2* 9 23 6 20 6 20 3 17
FEB MAR JUN JUL NOV DEC FEB MAR APR

1974
LATEST DATA PLOTTED WEEK ENDIN6t APRIL 3, 1974 

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

2/ OPINED TO INCLUDE HOLDINGS OF SECURITIES. LOANS. FLOAT AW •‘OTHER'1 ASSETS, ADJUSTED FOR 
RESERVE REQUIREMENT CHANGES AND CHANGES l& REQUIREMENTS DUE TO SHIFTS IN OEP&SITS AMONG 
CLASSES OF SAWU5. DATA ARE SEASONALLY ADJUSTED BY THIS BANK.
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4 ,*
DEMAND DEPOSIT COMPONENT OF MON

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

H

STOCK
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

220

BILLIONS
FEB. 20 211.9

209.8
212.7_ MAR
21 1.6
211.3
211.0

4 1* 2 16 SO IS 77 M 25 6 22 3 19 3 IT 31 14 26 12 26 0 2S 6 20 6 20 S 177 21 7 21
FEB MAR APRNOV DECJUN JULFEB MAR APR

215

210

205

200

1973

LATEST DATA PLOTTED WEEK ENDING, MARCH 27, 1974

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

1974

h 1 COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS EM5 1 NGt

■ S® p pHOlJJ:
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING,

3/28/73 6/27/73 8/29/73 9/26/73 10/24/73 11/28/73 12/26/73 1/30/74

8/29/73 7. S
9/26/73 5.1 -1.7

10/24/73 4.8 -0.6 -2.2
11/28/73 5.8 2.1 2.9 7.8
12/26/73 5.8 2.6 3.6 7.2 9.0
1/30/74 4.2 1.0 1.0 3.0 2.9 -1.7
2/27/74 5.2 2.7 3.3 5.4 5.9 3.7 2.8
3/27/74 5.7 3.6 4.4 6.3 6.9 5.5 5.5 14.3
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BILLIONS OF DOLLARS

MONEY STOCK
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
280

274.6
272.3
275.7
274.8
274.4
274.3

7 21 4 18 2 16 30 15 27 11 25 8 22 5 10 3 17 31 14 28 12 26 9 23 6 20 6 20 3 17
FEB MAR APR JUN JUL NOV DEC MAR APR

1973

275

270

265

260

LATEST DATA PLOTTED WEEK EM3ING. MARCH 27, 1974

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

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGt

3/28/73 6/27/73 8/29/73 9/26/73 10/24/73 11/28/73 12/26/73 1/30/74
TO THE AVERAGE 
OF FOUR WEEKS 
ENDINGt

8/29/73 7.5
9/26/73 5.5 -0.3

10/24/73 5.4 0.8 -0.2
11/28/73 6.2 3.1 4.0 8. 1
12/26/73 6.3 3.7 4.8 7.9 9.5
1/30/74 5.0 2.3 2.6 4.3 4.3 0.6
2/27/74 5.9 3.9 4.6 6.4 6.9 5.3 4.3
3/27/74 6.4 4.7 5.6 7.3 7.8 6.9 6.7 14.3

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



6
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS of dollars

• me deposits •

TOTAL TIME DEPOSITS

NET TIME DEPOSITS*

4 18 2 16 50 13 27 II 25 8 22 5 10 3 IT 51 14 28 12 26 9 23 6 20 6 20 3 ITT 21 T 21
NOV DECJUN JUL FEB MAR APRFEB MAR APR

1973 1974

LATEST DATA PLOTTED WEEK ENDINGi MARCH 27, 1974

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

* NET TIME DEPOSITS ARE DEFINED AS: SAVINGS DEPOSITS, TIME DEPOSITS OPEN ACCOUNT PLUS TIME 
CERTIFICATES OF DEPOSIT OTHER THAN NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN 
DENOMINATIONS OF 8100,000 OR MORE BV LARGE WEEKLY REPORTING COMMERCIAL BANKS.

NET TIME DEPOSITS

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

3/28/73 6/27/73 8/29/73 9/26/73 10/24/73 11/28/73 12/26/73 1/30/74
TO THE AVERAGE 
OF FOUR WEEKS 
ENDINGt

8/29/73 10.7
9/26/73 10.8 10.7

10/24/73 11.5 12.0 13.8
11/28/73 11.7 12.1 13.4 14.3
12/26/73 11.4 11.7 12.5 12.8 11.3
1/30/74 11.9 12.4 13.2 13.6 12.8 12.9
2/27/74 12.2 12.8 13.6 14.0 13.5 13.8 15.8
3/27/74 11.9 12.2 12.8 13.0 12.4 12.3 13.1 11.7
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BILLIONS Of DOLLARS

MONEY STOCK PLUS TIME DEPOSITS
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS Of DOLLARS 
660

MONEY STOCK PLUS TOTAL TIME DEPOSITS

MONEY STOCK PLUS NET TIME DEPOSITS **

7 21 4 IS 2 16 SO 3 27 I 25 8 22 3 10 3 IT SI 14 28 12 26 0 25 6 20 6 20 3 17
FEB MAR APR JUN JUL NOV DEC FEB MAR APR

1973

-jjj 630

-If 620 

610

-= 590 

-= 580

■= 570

-= 540 

-m 530 

0

LATEST DATA PLOTTED WEEK EWIINGt MARCH 27, 1974

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

*8 Ml IS DEFINED AS? CURRENCY, DEMAND DEPOSITS PLUS NET TIME DEPOSITS <SEE PAGE 6).

MONEY STOCK PLUS NET TIME DEPOSITS CM2J

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

3/28/73 6/27/73 8/29/73 9/26/73 10/24/73 11/28/73 12/26/73 1/30/74
TO THE AVERAGE 
OF FOUR WEEKS 
END 1NG?

8/29/73 9.2
9/26/73 8.2 5.3

10/24/73 8.5 6.5 6.9
11/28/73 9.0 7.7 8.8 1 1.3
12/26/73 9.0 7.8 8.7 10.5 10.4
1/30/74 8.6 7.5 8.0 9.1 8.7 6.9
2/27/74 9.2 8.5 9.3 10.4 10.4 9.8 10.3
3/27/74 9.2 8.6 9.3 10.2 10.2 9.7 10.0 12.9

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUISDigitized for FRASER 
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8 CERT IF*ATES OF DEPOSIT a 
LARGE WlMMERCIAL BANKS ^

WEDNESDAY FIGURES
BILLIONS OF DOLLARS SEASONALLY ADJUSTED billions of dollars

S 17 51 14 28 12 26 0 25 6 20 6 20 5 174 18 2 16 50 15 27 II 25 8 22 5 187 21 7 21
MAR APRNOV DECJUN JULFEB MAR

1973 1974

LATEST DATA PLOTTED WEEK ENDINGt MARCH 27, 1874

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF 8100,000 OR MORE BY LARGE 
WEEKLY REPORTING COMMERCIAL BANKS.

MONEY AM) TIME DEPOSIT DATA

BILLIONS
CERT 1F1 CATES NET TIME

1974 OF DEPOSIT DEPOSITS* M2 m

FEB. 6 66.8 306.4 577.3
13 67.0 307.2 579. 1
20 66.4 308.0 582.6
27 66.2 308.8 581.2

MAR. 6 65.9 308.9 584.7
13 66.8 309. 1 583.9
20 67.1 309.5 583.9
27 68.8 309.6 583.9

APR. 3
10
17
24

* SEE FOOTNOTE PAGE 6. 
306 SEE FOOTNOTE PAGE 7.
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9
MEMBER BANK DEPOSITS 

SUBJECT TO RESERVE REQUIREMENTS 
(CREDIT PROXY )

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

465 r-------- ---------- -------- BILLIONS OF DOLLARS 
------------------------- =1 ^65

CREDIT PROXY ADJUSTED 1/

CREDIT PROXY

S 19 5 IT 31 14 M 12 9 23 « 20 6 20 3 IT
FEB MAR APR MAY JUN JUL AUG SEP

1973
LATEST DATA PLOTTED WEEK EWINGt MARCH 27, 1974

1974

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.9 RELEASE.

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

1514 &ILLI0NS

CREDIT PROXY 
PROXY ADJUSTED

FEB. 20 445.8 453.7
27 447. 1 454.8

MAR. 6 450.2 458.2
13 448.2 456.4
20 450.5 459.3
27 451.1 460.3

COMPOUNDED ANNUAL RATES OF CHANGE. 
AVERAGE OF THE FOUR WEEKS ENDING 
JJAgCH 27 1974 FROM THE FOUR
WEEKS END INGs

CREDIT 
CREDIT PROXY 
-PROXY ADJUSTED

JAN. 30, 1974
DEC. 26, 1973
NOV. 28, 1973
OCT. 24, 1973
SEP. 26, 1973
JUN. 27. 1973
MAR. 28, 1973

5.5 7.1
7.5 8.5
6.8 7.8
5.6 6.4
5.4 5.9
6.7 7.5
8.2 9.0
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY PERCENT

—i 11.0PERCENT

COMMERCIAL PAPER

CORPORATE Aaa BONDS

PRIME BANK 
LOAN RATE

MUNICIPAL
BONDS**

I 15 29 12 26I IS4 182 16 2 16 50 13 27 II 25 8 22 6 20 3 17 31 14 28 12 26
FEB MAR APR MAV JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR

1973 1974
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: APRIL 5, 1974

1974
90 DAY

CD'S ***

PRIME 
COMMERC1AL 

PAPER
4-6 MONTH

PRIME
BANKERS'

ACCEPTANCES
CORPORATE
Aaa BONDS

MUNICIPAL 
BONDS **

FEB. 1 8.87 8.38 8.55 7.87 5.20
8 8.27 7.93 7.85 7.82 5. 16

1 5 8.08 7.75 7.75 7.85 5. 18
22 7.96 7.69 7.75 7.87 5.21

MAR. 1 8.07 7.88 7.85 7.87 5.26
8 8.31 8.00 8.00 7.92 5.27

1 5 8.47 8. 18 8. 10 7.99 5.32
22 8.64 8.50 8.60 8.05 5. 46
29 9.38 9.10 9. 10 8. 1 1 5.57

APR. 5 *
1 2
19
26

9.68 9.29 9.25 8. 16 N.A.

j!«ABO^DGiuYER'SAIvERAGEl'iNDEX'OF 20 MUNICIPAL BONDS, THURSDAY DATA.
see* seven-day averages of secondary market rates for THE WEEK ENOING WEDNESDAY DAYS 

EARLIER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
N.A. - NOT AVAILABLE PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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



11

PERCENT

SELECTED SHORT-TERM INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAY PERCENT

FEDERAL FUf'OS RATE

10.0

THREE-MONTH TREASURY 
BILL MARKET YIELD

DISCOUNT RATE

I 1 I I I
I IS I 15 29 12 267 51 14 ZB 12 26 9 25 7 21 4 182 16 50 15 27 I l 25 8 222 16

1973 1974

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING-. APRIL 5, 1974

1974
FEDERAL 

FUNDS *x

3-MONTH
TREASURY

BILLS

3-5 YEAR 
GOVERNMENT 
SECUR 1 T1ES

LONG-TERM 
GOVERNMENT 
SECUR1T1ES

FEB. 1 9.47 7.55 6.94 6.55
8 9.13 7.03 6.74 6.50

15 8.93 7.06 6.70 6.50
22 9.07 7.07 6.76 6.56

MAR. 1 8.81 7.36 6.93 6.62
8 8.98 7.71 7.06 6.71

15 9.03 7.82 7. 16 6.75
22 9.33 8.06 7.48 6.88
29 9.61 8.35 7.69 6.93

APR. 5 *
12
19
26

9.93 8.41 7.78 6.97

* AVERAGES OF RATES AVAILABLE.
*6K SEVEN-DAY AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN. 

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

AVERAGES OF DAILY FIGURESBILLIONS OF DOLLARS 
4-0 r-------- 1--------- 1-------

BILLIONS OF DOLLARS 
------------------------- =3 4-0

1814. MILLIONS

FEB. 27 1251

BORROWINGS
27 1713

APR. 3 1503

7 21 7 21 4 10 2 16 30 IS 27 It 23 • 22 5 10 3 17 31 \4 2* 12 2< 0 25 « 20 6 20 3 17
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR

1073 1074

LATEST DATA PLOTTED WEEK ENDIN6i APRIL 3, 1974

BILLIONS OF DOLLARS

BUSINESS LOANS 
(COMMERCIAL AND INDUSTRIAL) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

122
COMPOUNDED ANNUAL RATES OF CHANGE,

— AVERAGE OF THE FOUR WEEKS ENDING
— MARCH 27, 1974 FROM THE FOUR 
_ WEEKS ENDING:

BUS I NESS
~ BUS I NESS LOANS
— LOANS ADJUSTED

_ JAN. 30 
DEC. 26 

“ NOV. 28
— OCT. 24
—_SEP. 26 
__ JUN. 27

MAR. 28

20.9 21 .3

.BUSINESS LOANS ADJUSTED 1/1973

1973 14.9

BUSINESS LOANS

M.ILUOH&
BUSINESS— 

BUSINESS LOANS - 
LOANS adjusted .

FEB. 20

7 21 7 21 4 IS 2 IS SO 13 27 11 2S S 22 S 10 3 17 51 14 2S 12 26 0 23 6 20 6 20 3 17
FEB MAR JUN JUL NOV DEC FEB MAR APR

120

118

116

114

112

110

108

106

104

102
100

98

96

94

92

1973 1974

LATEST DATA PLOTTED WEEK ENDINGt MARCH 27, 1974

1/ INCLUDES LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS TO OWN SUBS ID IARIES, FOREIGN BRANCHES, 
HOLDING COMPANIES, AND OTHER AFFILIATES.
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