FINANCIAL DATA ._‘(

Week ending: July 3, 1974

JUN 08 1979

Most short-term market interest rates have
risen in recent weeks after a pause, from mid-May to
early June, in the sharp upward movements which began
in late February. Declines in some short-term rates
of about one-half of a percentage point in the few
weeks following mid-May fostered conjectures that 1974
peaks in short-term market interest rates were past
and that yields would be declining in the balance of
the year. In the last two weeks, however, many market
rates have averaged above their levels in mid-May,
Recent yields on prime four- to six~-month commercial
paper, for example, averaged 11,79 percent, up from
10.80 percent in mid-May. Only yields on Treasury
issues, influenced by extraordinary demand for high
quality securities, remain below their mid-May levels.
Yields on three-month Treasury bills averaged 7.46
percent in recent days, down from 8 percent in mid-May.

Demand pressures have been a major factor

underlying the rising levels of most short-term in-
. terest rates. With strong demand for bank loans,

the prime bank loan rate was adjusted upward at very
short intervals from 8.75 percent in late March to
11.5 percent by mid-May. After maintaining that rate
for about six weeks, many large banks raised their
prime rate to 11.75 percent effective June 27; subse-
quently, a few banks have raised it to 12 percent.
Bank demand for reserves has also increased with the
rising level of deposits. Consequently, the Federal
funds rate has climbed from about 9 percent in late
February to an average of 13.55 percent in the past week.

The money stock and monetary base have con-
tinued to rise rapidly in recent months. Since mid-
December, for example, the money stock has risen at a
7.3 percent annual rate and the monetary base at an 8.4
percent rate. Over the longer-term from early 1972,
the money stock has risen at a 7.6 percent average
annual rate and the monetary base at a 7.8 percent
rate,
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MONETARY BASE
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: JULY 3, 1974
USES OF MONETARY BASE ARE MEMBER BANK RESERVES AND CURRENCY HELD BY THE PUBLIC AND NO

NMEMBER
BANKS, ADJUSTED FOR RESERVE REQUIREMENT CHANGES AND SHIFT3 [N DEPPSITS. FOR A PESCRIPTION
OF THE BASE SEE THE AUGUST 1968 ''REVIEW'' 07 THIS BANK.
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COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/4/73 10/3/73 12/5/73 1/2/74 2/6/74 ~3/6/74 4/3/74 S/1/74

TO THE AVERAGE
OF FOUR WEEKS

ENDING:
12/ 5/73 6. T
1/ 2/74 6.9 10.3
2/ 6/74 J iy 9.8 8.5
3/ 6/74 { e 9.3 8.0 7.8
4/ 3/74 TD 9.4 8.6 8.6 8.6
5/ 1/74 8.0 10.0 9.5 9.7 10.3 11.9
6/ 5/74 7.9 9.5 8.9 9.0 9.1 9.8 9.6
7/ 3/74 7.6 9.0 . 8.4 8.4 8.3 8.6 8.1 5.8
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MULTIPLIER v

FEDERAL RESERVE CREDIT

AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTED
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LATEST DATA PLOTTED WEEK ENDING: JUNE 26, 1974

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

. T ! ! 1 -
—  COMPOUNDED ANNUAL RATES —
OF CHANGE, AVERAGE OF
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JULY 3, 1974 FROM
THE FOUR WEEKS ENDING: R
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LATEST DATA PLOTTED WEEK ENDING: JULY 3, 1974
1/ RATIO OF MONEY STOCK (M1) / MONETARY BASE.

2/ DEFINED TO INCLUDE HOLDINGS OF SECURITIES, LOANS

RESERVE REQUIREMENT CHANGES AND CHANGES IN REQUIREMENTS DUE

CLASSES OF BANKS.
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DATA ARE SEASONALLY ADJUSTED 8Y THIS BANK.

1 15 290 12 26 10 24

NOV DEC JAN FEB MAR APR MAY JUN JUL
1974
FLOAT AND ''OTHER'' ASSETS, ADJUSTED FOR
TO SHIFTS IN DEPOSITS AMONG
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES
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225 :
R i
1974  BILLIONS
| MAY 22 216.0
29 213.5 : g
L JUN. 5 216.6 o
12 216.0
220 p— 19 216.7 220
26 215.6

218

B N :

b | 7 \,\/ 7 { 210
: o I
g [ ~/\\/\\-—/\/\/ g P

4

— —

% II
OT"ULJHI BHEERLE IR RN RN SRS ARR N ERER AR T AT T AW E 0
216 30 13 27 11 25 B8 22 S5 19 317 31 14 28 12 26 9 23 6 20 6 20 3 17 1 1529 12 26 10 24

MAY JUN JUL AUG SEP ocT NOV  DEC JAN FEB MAR APR MAY JUN  JUL
1973 1974

LATEST DATA PLOTTED WEEK ENDING: JUNE 26, 1974
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

<

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
6/27/73 9/26/T3 11/28/73 12/26/7T3 1/23/T4 2/27/7T4 3/2T/T4 4/24/T4

TO THE AVERAGE
OF FOUR WEEKS
END | NG:

11/28/73 Lo
12/26/73 3.4 8.9
1/23/74 2.5 S.8 2.8
2/27/74 3.4 6.6 5.3 3.4
3/27/74 4.4 T e [0 6.2 1140
4/24/74 4.8 7.8 o 7.0 10.5 Fiad
5/29/74 4.5 6.9 8.3 5.7 7.9 7.4 S.0
6/26/74 4.8 Tl 6.8 6.3 8.2 .9 6.3 4.9
4
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MONEY STOCK
AVERAGES OF DAILY FIGURES
BILLIONS OF DOLLARS SEASONALLY ADJUSTED
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LATEST DATA PLOTTED WEEK ENDING: JUNE 26, 1974
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
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YIELDS ON:SELEGIER-BECURITIES

it AVERAGES OF DAILY RATES ENDED FRIDAY
{72000 =
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1073 1974

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY §, 19874

PRIME
COMMERC | AL PRIME
90 DAY PAPER BANKERS* CORPORATE MUNICIPAL
1974 CD'S oK 4-6 MONTH AGCEPTANCES Aaa BONDS BONDS 3%
MAY 3 10.99 10.73 10. 40 8.34 5.91
10 11.24 10.83 10.70 8.38 6.00
17 11.34 10.80 10.75 8.36 6.04
24 11.23 10.38 10.75 8.38 6.05
31 11.07 10.31 10.75 8.39 6.08
JUNE 7 11.05 10.53 10.75 8.40 6.01
14 10.97 10.75 10.75 8.40 6.04
21 11.39 11.10 10.75 8.49 6.13
28 11.62 11.48 10.90 8.57 6.33
JULY ‘g % 12.05 11.79 11.25 8.61 N.A. ;
[ 19
| o L 3

% AVERAGES OF RATES AVAILABLE.
%% BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS THURSDAY DATA.
weE SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK ENDING WEDNESDAY TWC DAYS
6 EARLIER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
el N.A. = NOT AVA|LABLE
igitized for FRASER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
ttp://fraser.stlouisfed.org

ederal Reserve Bank of St. Louis




’ 13.5

13.0

1208

12.0

‘r
10.0
9.5
9.0

t

8.5
8.0
‘l’ .5
7.0
6.5

6.0

Digitized for FRASER

SELECTED SHORT-TERM INTEREST RATES

L AVERAGES OF DAILY RATES ENDED FRIDAY
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 5, 1974

3~-MONTH 3-5 YEAR LONG-TERM
FEDERAL TREASURY GOVERNMENT GOVERNMENT
1974 FUNDS xex BILLS SECURITIES SECURITIES
MAY 3 11,47 8.81 8.29 Ve )
10 11.29 8.60 8.51 7.09
LT 1).46 8.00 8.20 7i-0e
24 10.95 7.90 8.09 7.08
31 11.54 8.04 8.07 7.06
JUNE 7 11.45 8.05 8.06 7.04
14 11.60': 8.23 8.06 6.99
21 11.85 7.88 8.09 2«01
28 11..9¢ 7.45 8.33 7. 07
JULY g % 13.55 7.46 8.45 7.10
1
19
26

¥ AVERAGES OF RATES AVAILABLE.

¥ 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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TIME DEPOSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1973 1974
LATEST DATA PLOTTED WEEK ENDING; JUNE 26, 1974
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
® NET TIME DEPOSITS ARE DEF INED AS: SAVINGS DEPOSITS, TIME DEPOSITS OPEN ACCOUNT PLUS TIME
CERTIF ICATES OF DEPOSIT OTHER THAN NEGOTIABLE TIME CERT|FICATES OF DEPOSIT ISSUED IN
DENOMINATIONS OF $100,000 OR MORE BY LARGE WEEKLY REFORTING COMMERCIAL BANKS.
:
NET TIME DEPOSITS
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
6/2T/T3  9/26/T3 11/28/T3 12/26/T3 1/23/T4 2/2T/T4 3/2T/T4 4/24/T4
TO THE AVERAGE
OF FOUR WEEKS
END I NG+
11/28/73 2.8
12/26/73 12.0 13.3
1/23/74 12,8 14.0 15,1
2/27/74 13.0 14.4 14.3 16.2
3/27/74 12.4 13.3 12.6 13.4 12.2
4/24/74 12.0 12.5 11.6 12.0 10.7 7.4
5/29/74 11.4 11.6 10.6 10.7 9.5 7.1 6.9
6/26/T4 11.5 11.8 10.9 1.1 10.2 8.5 8.8 9.4
: 8 N
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MONEY STOCK PLUS TIME DEPOSITS

BILLIONS OF DOLLARS
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CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS'

%k M2 IS DEFINED AS: CURRENCY, DEMAND DEPOSITS PLUS NET TIME DEPOSITS ( SEE PAGE 8).
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END ING:

11/28/73
12/26/73
1/23/74
2/27/74
3/27/74
4/24/74
5/29/74
6/26/74

9/26/73 11/28/73 12/26/73

— — — — —
VWYWoOoOoO—~0~—

.

DO ORROR
DAOOWNWO
QOOWOoOWN
H—=NbH N
ONWOOO
woNnNO®
OO — —

oOwow

MONEY STOCK PLUS NET TIME DEPOSITS (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1/23/T4 2/727/T4 3/2T/T4 4/24/T4

R®NO
-~
® O
o~

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS




CERTIFICATES OF DEPOSIT

LARGE COMMERCIAL BANKS
WEDNESDAY F | GURES

BILLIONS OF DOLLARS

NOT SEASONALLY ADJUSTED

BILLIONS OF DOLLARS
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1973
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LATEST DATA PLOTTED WEEK ENDING: JUNE 26, 1974

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS'

FEB MAR APR

H.6 RELEASE.

1974

MAY JUN

LT "

1 15 290 12 26 10 24

JUL

NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE

WEEKLY REPORTING COMMERCIAL BANKS.

_MONEY AND YTME DEPOSTY DATA
BILLIONS
CERTIFICATES | CERTIF ICATES NET TIME
1974 OF DEPOSIT OF DEPOSIT DEPOS | TS % M2 =
NOT SEAS. ADJ.
MAY 1 74.3 78.0 312.8 589.6
8 76.0 79.7 S12.7 o9 .3
15 76.9 80.6 313.6 593.1
22 78.8 82.0 313.3 593.9
29 79.6 82.5 314.4 592.5
JUNE 5 79.2 81.9 315.7 596.9
12 79.6 82.5 316.2 597.2
19 79.2 83.5 317.0 598.6
26 80.2 84.1 517.1 597.4
JULY 3
10
17
24
3)

¥ SEE FOOTNOTE PAGE 8.
% SEE FOOTNOTE PAGE 9.
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BILLIONS OF DOLLARS

(

BUS INESS LOANS
COMMERC | AL AND

INDUSTRIAL)

‘ BORROWINGS FROM FEDERAL RESERVE BANKS
g . ALL MEMBER BANKS IN THE NATI1ON
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LATEST DATA PLOTTED WEEK ENDING: JULY 3, 1974

WEEKLY REPORTING LARGE COMMERCI|AL BANKS

SEASONALLY ADJUSTED

BILLIONS OF DOLLARS

l 128 I I T I 128
[ COMPOUNDED ANNUAL RATES OF CHANGE, “
126 j— AVERAGE OF THE FOUR WEEKS END ING 126
[ JUNE 26, 1974 FROM THE FOUR J
WEEKS ERD ING: L
| 124 }— USINESS 4 124
| B BUSINESS LOANS o
' 122 |— e St 122
. - R 2 E wT W P o
120 —FEB. 27, 1974 30.9 31.0 120
| UAN. 23] 1974 26.4  26.5 ool 5
ne IR HE MY L ess =
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| 116 16
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s & / i
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110 ,/_\ /M 1974 MILLIONS —— 110
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108 AR ] BUSINESS LOANS —— 108
- // BUSINESS LOANS LOANS  ADJUSTED _
106 7~ MAY 22 120,537 123,622 | 106
. ey 29 121,130 124,238
104 JUN. & 120,977 123,963 104
L 12 121,488 124, 487
> g 19 121,502 124,388 102
' 102 I~ 26 122,164 125,108 ]
¢ o LLLLLLLLL bbbl bbby e by by b bl ¥
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MAY  JUN JUL AUG SEP OCT' NOV DEC JAN FEB MAR APR MAY JUN - JUL
1973 1974

LATEST DATA PLOTTED WEEK ENDING: JUNE 26, 1874

1/ INCLUDES LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS TO OWN SUBSIDIARIES, FOREIGN  BRANCHES,

HOLD ING COMPANIES, AND OTHER AFFIL IATES.
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BILLIONS OF DOLLARS
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MEMBER BANK DEPOSITS
SUBJECT TO RESERVE REQUIREMENTS

(CREDIT PROXY)
AVERAGES OF DAILY F|GURES

SEASONALLY ADJUSTED i it

— T . T ; =
= COMPOUNDED ANWAL RA F_CHANGE, =
= AVERAGE OF THE FGUR wezxs END ING =
= JUNE 26, 174 FROM THE F 3
= WEEKS ENDING: =
3 CREDIT  FROXY =
= PROXY. ~ =
= APR. 24, 1974  16.0 16.7 /J =
= MAR. 27, 1974 21.4 22.7 =
E FEB. 27, 1974  18.4 20.1 4 E
[= JAN. 23, 1974 14.5 15.9 /\ =
E DEC. 268, 1973 14.3 15.4 =
= SEP. 26, 1973 10.5 1.2 ,_/"/ =
£ JuN. 27, 1973 10.2 1.1 e =
= CREDIT PROXY ADJUSTED )K/ =
= <~ =
= 3
= 1974 BILLIONS =
= I~ CREDIT =
= NW CREDIT PROXY CREDIT PROXY =
= ’/;Mr—"//r~v PROXY_ 3
= MAY 22 467.4 478.5 =
e ~ 29 467.4  478.4 =
b= / JUN, 5  471.3 481.9 =
= A 12 472.4 482.5 =
— 19 473.2 482.9 =
— 26 472.5 482.9 =
E %
{08 5 1 T AT I [ T T Illlllllllllllll]lllllll‘
2 18 30 1327 1) 25 B8 22 519 3 17 31 14 28 12 26 9 25 6 20 6 20 3 17 1 1S 20 12 26 10 24
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LATEST DATA PLOTTED WEEK ENDING: JUNE 26, 1974
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

V/ INGLUDES MEMBER BANK DEPOS|TS, BANK-RELATED COMMERCIAL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER NONDEPOS!T SOURCES.
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