
Week ending: November 27, 1974
LIBRARY!

JUN 0 8 1979

The Board of Governors of the Federal Reserve System 
has announced changes in Regulations D and Q. Changes in reserve 
requirements, which were announced in mid-November, are effective 
on deposits in the week beginning November 28. Because of the 
two-week lag in reserve requirements, the amount of required re­
serves will be affected in the week beginning December 11. The 
changes include a reduction in the required reserve ratio appli­
cable to demand deposits over $400 million, a decrease in the 
required ratio applicable to time deposits with maturities of 
180 days or more at banks with more than $5 million time deposits, 
and an increase in the basic required reserve ratio applicable 
to time deposits maturing in less than 180 days at banks with 
more than $5 million time deposits.

Changes in Reserve Requirements

New Old
Net demand deposits over

$400 million 17-1/2% 18%

Time deposits over $5 million
maturing in 180 days or more 3 5 A,
maturing in less than 180 days 6 5 —

jV Large certificates of deposit maturing in less than 
four months were subject to an additional 3 percent 

reserve requirement which has been removed.

The change in Regulation Q, effective November 28, 
pertains to time and savings deposits of governmental units 
and follows legislation regarding these accounts. The maximum 
interest rate payable to governments on passbook accounts at 
commercial banks is 5 percent, the same as the maximum rate 
on private accounts. On time deposits, the maximum interest 
rate on governmental accounts is 7.5 percent, regardless of 
denomination or maturity. The Federal Deposit Insurance 
Corporation has announced the same changes for insured non­
member banks.
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8 ILL IONS OF DOLLARS

MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 
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NOVEMBER 27, 1974

THE MONETARY BASE CONSISTS OF MEMBER BANC RESERVES PLUS CURRENCY HELD BY THE PUBLIC AM) 
ICOER BANKS, ADJUSTED FOR RESERVE REQUIREMENT CHANCES AMD. SHIFTS IN DEPOSITS. THE 
OF TVC MONETARY BASE ARE FEDERAL RESERVE CREDIT AM) THE GOLD STOCK. DATA ARE COMPUTED 
BANK. A DETAILED DESCRIPTION OF THE SOURCES AND USES OF THE MONETARY BASE IS AVAILABLE AS 
REPRINT NO. 31 FROM THE FEDERAL RESERVE BAMC OF ST. LOUIS.

: AM) NON­
MAJOR SOURCES 
ED BY THIS

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

11/21/73 2/20/74 4/17/74 3/22/74 6/19/74 7/17/74 6/21/74 9/18/74 9/25/74
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING.

4/17/74 9.2
5/22/74 9.4 9.7
6/19/74 8.9 8.7 8. 1
7/17/74 8.9 8.8 8.4 7.3
8/21/74 7.9 7.4 6.4 5.1 4.8
9/18/74 7.9 7.3 6.6 5.5 5.5 4.0

10/23/74 7.9 7.4 6.9 6.1 8.2 5.5 7.7
11/20/74 8.3 8.0 7.6 7.1 7.4 7.0 9.2

11/27/74 11.3
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RAT IQ

MULTIPLIERi/
FEDERAL RESERVE CRED I T 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED RATIO

MULTIPLIER

BAT 10,

LATEST DATA PLOTTED WEEK ENDING. NOVEMBER 13, 1974

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
100

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF 
THE FOUR WEEKS ENDING 
NOVEMBER 20. 1974 FROM 
THE FOUR WE&KS ENDING.

SEP. 18, 1974 -1.2
AUG. 21 -------- “ -
JUL. 17 
JUN. 19 
MAY 22 
FEB. 20 
NOV. 21

FEDERAL RESERVE CREDIT

1974

1973

1974 MILLIONS

llllll
3 19 9 17 31 14 26 12 26 9 23 3 20 0 20 3 17 1 13 29 12 26 10 24 7 21 4 16 2 10 90 13 27

NOV DEC FEB MAR APR AUG SEP

98

96

94

92

90

88

86

LATEST DATA PLOTTED WEEK ENDING. NOVEMBER 20, 1974 

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

2/ DEFIhKD TO INCLUDE HOLDINGS OF SECURITIES, LOANS, FLOAT AND " OTHER1' ASSETS, ADJUSTED FOR 
RESERVE REQUIREMENT CHANGES AND CHANGES IN REQUIREMENTS DUE TO SHIFTS IN DEP6SITS AMONG 
CLASSES OF BANKS. DATA ARE SEASONALLY ADJUSTED BY THIS BANK.
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS 
225

1211 BILLIONS 
OCT. 16 215.8

215.6
214.5
215.0
216.0
216.2

i I i I I
3 17 31 14 26 12 23 9 23 20 6 20 3 17 1 13 29 12 26 10 24 7 21 2 16 30 13 27 II 284 16

NOV DEC FEB MAR APR NOV DEC

220

215

210

205

LATEST DATA PLOTTED WEEK ENDINGi NOVEMBER 20, 1974 

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

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

11/21/73 2/20/74 4/17/74 5/22/74 6/19/74 7/17/74 8/21/74 9/18/74
TO THE AVERAGE 
OF FOUR WEEKS 
ENDINGt

4/17/74 5.9
5/22/74 5.1 6.4
6/19/74 5.6 7.0 4.7
7/17/74 5.6 6.9 5.2 7.6
S/21/74 4.8 5.4 3.6 4.4 2.4
9/18/74 4.2 4.4 2.6 2.9 1.1 -1.1

10/23/74 3.9 3.9 2.3 2.5 1.1 -0.3 -0.3
11/20/74 3.7 3.6 2.1 2.3 1.1 0.0 0.2 1.1
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MONEY STOCK
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILUOMS OF DOLLARS 
290 -------------- 1----------- ,-----

BILLIONS OF DOLLARS 
-------------------- ----------- 290

282.4
282.0
284.0
282.0
282.8
283.2

5 17 51 14 28 12 25 8 25 6 20 5 20 5 17 1 15 28 12 25 10 24 7 21 4 18 2 15 50 15 27 11 25NOV DEC FEB MAR APR NOV DEC

LATEST DATA PLOTTED WEEK ENDING. NOVEMBER 20, 1974 

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

THE MONEY STOCK CONSISTS OF DEMAND DEPOSITS PLUS CURRENCY AND COIN HELD BY THE NONBANK PUBLIC.

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGi
11/21/73 2/20/74 4/17/74 5/22/74 6/19/74 7/17/74 8/21/74 9/18/74

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING.

4/17/74 7.2
5/22/74 6.5 7.7
6/19/74 6.7 7.8 5.6
7/17/74 6.6 7.3 5.5 6.7
8/21/74 5.9 6.3 4.5 4.8 3.4
9/18/74 5.4 5.5 3.7 3.8 2.5 1.2

10/23/74 5.2 5. 1 3.6 3.6 2.6 1.9 1.9
11/20/74 5.3 5.3 4.0 4.2 3.4 3.0 3.5 4.8
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PERCENT

YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY

90 DAY CD'S:

12.0

CQttERCIAL PATER'RIME BANK 
OAN RATE10.0

BONDS

MUNICIPAL
BOM>S!

5 n I II 30 14 M 11 23 • ZZ | 22 5 It 3 17 31 14 M 12 H * 28 • tO 4 1C 1 15 » 13 27
DEC JAN FEB JUN JUL SEP OCT

PERCENT
13.5

-3 13.0

12.5

11.5

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 

0

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGi NOVEMBER 29, 1974

1974
90 DAY

CD’S Mi

PRIME
COkMERC IAL 

PAPER
4-6 MONTH

PRIIM
BANKERS'

ACCEPTANCES
CORPORATE
Am BONDS

MUNICIPAL 
BONDS XX

OCT. 4 10.87 10.18 9.79 9.37 6.68
11 10.28 9.70 9.61 9.38 6.52
18 9.96 9.31 9.31 9.29 6.48
25 9.63 8.90 S. 12 9.19 6.51

NOV. 1 9.15 8.83 8.95 9.09 6.65
8 9.16 8.88 8.83 8.99 6.66

15 9.05 8.81 8.94 6.69 6.55
22 8.75 8.73 9.00 8.84 6.53
29 X 

DEC. 6
13
20
27

9.28 8.75 9.35 8.63 N.A.

* AVERAGES OF RATES AVAILABLE.
WS BONO BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.

SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK END ING WEDNESDAY TWO DAYS 
EARLIER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.9 RELEASE. 

N.A. - NOT AVAILABLE
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SELECTED SHORT-TERM INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAYPERCENT

PERCENT

13.0

FEDERAL FUNDS RATE

11.0

DISCOUNT RATE

I 1 1 1 I I I I

io * is i io ta isOCT NOV DEC JAN FEB 
1973

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING*

JUN JUL

NOVEMBER 29, 1974

BILLS SECURITIES

11.04 8.13
10.43 7.9B 7.27
10.11 7.73 7.95 7.22

7.90
9.72

7.M 7.04
9.37 7.67

9.46

# AVERAGES OF RATES AVAILABLE.
VWgBSW’S. S'SliS«».
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BILLIONS OF DOLLARS

TIME DEPOSITS
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

420

TOTAL TIME DEPOSITS

NET TIME DEPOSITS *

-Lilli i 1 1 I I I I I I
3 17 31 M 2* 12 20 9 23 6 20 S 20 3 17 1 15 29 12 26 10 24 7 21 4 16 2 16 30 13 27 11 25

NOV DEC FEB MAR APR AUG SEP NOV DEC
1974

410

400

390

380

370

360

350

340

330

3Z0

310

300

290

LATEST DATA PLOTTED WEEK ENDINGi NOVEMBER 20, 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 *100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.

NET TIME DEPOS1TS

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

11/21/73 2/20/74 4/17/74 5/22/74 6/19/74 7/17/74 8/21/74 9/18/74
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

4/17/74 12.7
5/22/74 11.3 9.0
6/19/74 11.2 9.3 7.8
7/17/74 11.1 9.5 8.6 10.4
8/21/74 10.8 9.4 8.7 9.8 9.5
9/18/74 10.4 9.0 8.2 8.9 8.5 7.7

10/23/74 10.2 9.0 8.4 9.0 8.6 8.2 7.8
11/20/74 10.5 9.4 9.0 9.7 9.5 9.3 9.5 11.0
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MONEY STOCK PLUS TIME DEPOSITS
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS
710 r----------------------- ------

BILLIONS OF DOLLARS 
-------------------- -------- 710

■= 700

■= 090MONEY STOCK PLUS TOTAL TIME DEPOSITS

MONEY STOCK rLUS NET TIME DEPOSITS

t ii jo is zr ii tsOCT MOV DEC JAN FEB MAR APR MAY 
197S

LATEST DATA PLOTTED WEEK END INSi NOVEMBER 20, 1974

NOV DEC
1974

CURRENT DATA APPEAR IN THE BOARD OF M41RN0R8' N.B RELEASE.

MK Ma IS DCFISCD AS< CURRENCY, DEMAND DEPOSITS PLUS NET TINE DEPOSITS 1 SEE PAQE 9).

MONEY STOCK PLUS NET TIME DEPOSITS-(Ms)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGi
11/21/73 2/20/74 4/17/74 5/22/74 8/19/74 7/17/74 8/21/74 9/18/74

9 flbW
ENDING.

4/17/74 10.0
5/22/74 9.0 8.4
fl/19/74 9.0 8.8 8.8
7/17/74 8.9 8.5 7.1 8.5
8/21/74 8.5 7.9 8.7 7.4 6.6
9/18/74 8.0 7.3 6. ] 6.5 5.7 4.7

10/23/74 7.8 7.2 6.1 6.4 5.8 5.2 5.1
11/20/74 7.9 7.5 6.5 6.8 6.4 6.1 6.3 7.4
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BILLIONS OF DOLLARS

CERTIFICATES OF DEPOSIT
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES 
NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

92

4 18 2 16 30 IS 27 11 231 13 29 12 26 10 24 7 213 17 31 14 28 12 26 9 23 6 20 6 20 3 17
NOV DECFEB MAR APR
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86
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78

76
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72
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0

LATEST DATA PLOTTED WEEK ENDINGi NOVEMBER 20, 1974 

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.

BILLIONS
CERTIFICATES CERTIFICATES NET TIME

M2 UK1974 OF DEPOSIT 
NOT SEAS. ADJ.

OF DEPOSIT DEPOSITS*

OCT. 2 89.3 86.0 323.5 604.2
9 89.2 86.4 324.6 605.4

16 88.8 86.1 325.8 608.2
23 88.9 86.2 326.8 608.8
30 88.3 86.1 327.0 608.3

NOV. 6 87.4 85.7 328. 1 610.0
13 87. 1 85.5 329.2 612.1
20
27

DEC. 4
11
18

86.7 85. 1 329.3 612.5

25

* SEE FOOTNOTE PAGE 8. 
SB* SEE FOOTNOTE PAGE 9.
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BORROWINGS FROM FEDERAL RESERVE BANKS 
ALL MEMBER BANKS IN THE NATION

BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS

1914. MILLIONS
OCT. 16 1744

25 1522
50 1658

NOV. 6 1127
15 1088
20 150727 1481

- 0.5

5 1* 1 IT II 14 a II M I » 6 SO 6 SO 5 17 1 15 SO If 26 10 S4 7 SI 4 16 S 16 50 15 ST
NOV DEC AUG SEP

1073
LATEST DATA PLOTTED WEEK ENDING, NOVEMBER 27, 1B74

BILLIONS OF DOLLARS

BUSINESS LOANS 

t COMMERC1AL AND INDUSTRIAL ) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

152
— COMPOUNDED ANNUAL RATES
— OF CHANGE. AVERAGE OF 
_ THE FOUR WEEKS ENDING

NOVEMBER 13 -------------------
— THE FOUR ~

17.4

22.9
20.2
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LATEST DATA PLOTTED WEEK ENDING, NOVEMBER 20, 1974
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