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The money stock has increased at a 4 & percent annual rate in the 
past two months, following three months of growth at a 1.6 percent rate. 
With the 2.8 percent average rate of increase since mid-June and the 6.6 
percent rate of growth in the previous seven months, money growth for the 
last twelve months has been 5 percent.

the past year relationships among growth rates of the monetary 
base, money stock, and demand deposits have shifted from those prevailing 
over the previous twenty-two months. From early 1972 to late 1973 these 
three aggregates grew at similar rates, as indicated in the table below.
In the past twelve months, growth rates of these aggregates have diverged; 
the base has risen at a faster pace, while the growth of the money stock 
has slowed. Moreover, the growth of the demand deposit component of money 
has slowed more than that of the money stock. Since mid-June, the spreads 
between these growth rates have widened.

While demand deposit growth slowed markedly from 1972 and 1973 to 
the past year, growth of the currency component of money accelerated and 
growth of time deposits at commercial banks continued at a rapid pace.
■Hiese developments had the effect of limiting the portion of the change 
in the base that is available to support demand deposits. In the last 
five months growth rates of currency and time deposits have slowed rela
tive to the previous seven months, but the expansion of currency has con
tinued to be rapid relative to growth of the base.

Annual Rates of Change

Monetary Money Demand TimeBase Stock Deposits Currency Deposits
Jan. 1972-
Nov. 1973 7.7 % 7.5 % 7.3 % 8.1 % 15.9 %
Mid-Nov. 1973- 
mid-Nov. 1974 8.3 5.0 3.6 10.0 14.9
Mid-Nov. 1973- 
mid-June 1974 8.3 6.6 5.6 10.4 18.5
Mid-June 1974- 
mid-Nov. 1974 8.2 2.8 0.9 9.0 10.3
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BILLIONS OF DOLLARS

MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 
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DECEMBER 4, 1974

THE MONETARY BASE CONSISTS OF MEMBER BANK 
MEMBER BANKS, ADJUSTED FOR RESERVE 
OF THE MONETARY BASE ARE FEDERAL RE-_
BANK. A DETAILED DESCRIPTION OF THE SOURCES AND 
REPRINT NO. 31 FROM THE FEDERAL RESERVE BANK OF

S PLUS CURRENCY HELD BY THE PUBLIC AND NON-
S AND SHIFTS IN DEPOSITS. THE MAJOR SOURCES 

COLD STOCK. DATA ARE COMPUTED BY THIS 
IS OF THE MONETARY BASE IS AVAILABLE AS 

LOUIS.

COMPOUNDED ANNUAL RATES OF CHANGE , AVERAGE OF FOUR WEEKS ENDINGt

12/3/73 3/B/74 3/1/74 6/5/74 7/3/74 8/7/74 9/4/74 10/2/74

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING.

5/ 1/74 9.5
fl/ 3/74 8.9 9.8
7/ 3/74 8.3 8.5 5.6
8/ 7/74 8.0 8.0 5.8 5.5
9/ 4/74 7.8 7.7 5.9 5.6 6.1

10/ 2/74 7.5 7.2 5.8 5.3 5.5 5. 1
11/ 6/74 7.9 7.8 8.7 6.7 7.2 7.6 8.3
12/ 4/74 8.3 8.4 7.5 7.6 8.2 8.8 9.7 12.3
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MULTIPLIER is
FEDERAL RESERVE CRED I T 2/

AVERAGES OF DAILY FIGURES 
ratio SEASONALLY ADJUSTED

RATIO
— 2.9

MULTIPLIER

BAT IQ

LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 27, 1974

BILLIONS OF DOLLARS 
102 -------------,---------- r— BILLIONS OF DOLLARS 

------ -------- --------  102
“ COMPOUNDED ANNUAL RATES 

OF CHANGE. AVERAGE OF
---- THE FOUR WEEKS ENDING

DECEMBER 4, 1974 FROM- THE FOUR W£EKS ENDING.

— OCT. 2, 1974 1.9
SEP. 4, 1974 5.0

1974 7.1
1974 7.5
1974 6.3
1974 8.2
1973 8.3

VUL .— JUN. FEDERAL RESERVE CREDITMAR.

1ST 4 MILLIONS
T. 3i

I 1 I I I I
3 17 31 14 28 12 26 8 23 6 20 6 20 3 17 1 15
OCT NOV DEC JAN FEB MAR APR MAY

1973

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 4, 1974

4 18 2 16 30 13 27 11 25
NOV DEC

1974

1/ RATIO OF MONEY STOCK (Ml ) / MONETARY BASE.
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS 
225

BILLIONS
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220

215

210

205

1973 1974

LATEST DATA PLOTTED WEEK ENDING. NOVEMBER 27. 1974 

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

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

11/28/73 2/27/74 4/24/74 5/29/74 6/28/74 7/24/74 8/28/74 9/25/74
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING.

4/24/74 5.4
5/29/74 4.7 5.4
6/26/74 5.6 6.8 5.8
7/24/74 5.2 6.0 4.8 6.9
8/28/74 4.4 4.7 3.3 4.0 0.8
9/25/74 3.8 3.7 2.2 2.5 -0.2 -1.3

10/30/74 3.5 3.3 2.0 2.1 0. 1 -0.5 -0.5
11/27/74 3.6 3.4 2.3 2.5 0.9 0.5 0.9 2.4
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MONEY STOCK
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS of DOLLARS

m± BILLIONS
282.0

283.3
283.4

3 17 31 M 28 12 26 8 23 6 20 6 20 3 17 1 15 28 12 26 10 24 7 21 A M 2 16 30 13 Z7 11 25
NOV DEC FEB MAR APR AUG SEP

1973 1974

LATEST DATA PLOTTED WEEK ENDING* NOVEMBER 27, 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 PWLIC.

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGi

11/28/73 2/27/74 4/84/74 5/29/74 6/26/74 7/24/T4 8/28/74 9/25/74
TO THE AVERAGE 
OF FOUR WEEKS 
ENDINGi !

4/24/74 6.7
5/29/74 0.1 6.9
6/26/74 6.6 7.6 *.2 • f -
7/24/74 6.1 6.6 5.0 6.0
8/28/74 5.6 5.7 4.2 4.5 2.3
9/25/74 5.0 4.9 3.5 3.5 1.6 1.2

10/30/74 4.9 4.7 3.4 3.4 2.1 2.0 1.9
11/27/74 5.0 4.9 3.8 3.9 2.8 2.9 3.2 4.6
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAYPERCENT 

13.5 r— PERCENT

90 DAY CD'SUHM

COMMERCIAL PAPER

CORPORATE BONDS

INI Cl PAL

5 18 Ml 30 M U || 2! « ft 0 tt 5 10 IT 91 14 £0 If 00 0 00 0 SO 4 10 1 13 20 13 ST
OCT NOV DEC JAN FEB 

1973

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK EMDINGi DECEMBER 6, 1974

JUN JUL SEP OCT

90 DAY 
CD'SHKSB

COMMERCIAL aAwgi&v

ACCEPTANCES1974
PAPER

4~fl MONTH MUNICIPAL 
BONDS 0K

OCT. 4 10,87 10.18 9.79 9.57 6.6811 10.28 9.70 9.61 9.38 6.5218 9.96 8.31 9.31 9.29 6,48Z5 9.63 8.90 9.12 9. 19 6.51NOV. 1 9.15 8.85 £.95 9.09 6.658 9.16 8.88 8.83 8.99 6.6615 9.05 8.81 8.94 8.89 6.5522 8.75 8.73 9.00 8.84 6.5329 9.28 8.81 9.41 8.85 6.71DEC. 6 X 
13
20
27

9.54 9.04 9.64 8.89 N. A.

* AVERAGES OF RATES AVAILABLE.
IMBOND BUYER’S AVERAGE INDEX OF 20 MUNICIPAL BONDS. THURSDAY DATA
0N80 SEVEN—DAY AVERAGES OF SECONDARY MARKET RATES Foft THE WEEK END 1NG WEDNESDAY TWO days N.A.^TAVAILABlP SH0W- CURREMT DATA appear' INTO BOARDOF90Vo8^YH!9°RaEASE.
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SELECTED SHORT-TERM INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAYPERCENT 

14.0 rr PERCENT

FEDERAL FUNDS RATE

DISCOUNT RATE

“ ‘ " 11 " 11 “ • « * n a I* a it it 14 21 12 m a t» c » » :« ; is tti li
OCT NOV DEC JAN FES MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 

1973 1974
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING. DECEMBER 0, 1074

1974
/mt

3-MONTH
TREASURY

BILLS
sf&ms Ot^puJ^NT

SECURITIES

OCT. 4 11.04 6.64 «. 13 7.311 1 10.43 7.24 7.98 7.2718 10.11 7.73 7.95 7.2225 9.81 7.80 7.90 7.18NOV. 1 9.72 7.95 7.98 7.128 9.83 7.66 7.83 7.0415 9.37 7.26 7.67 6.9222 9.34 7.46 7.53 6.8729 9.46 7.45 7.50 6.88DEC. 8 * 
13
20
27

9.02 7.44 7.50 6.92

j® AVERAGES OF RATES AVAILABLE.
I®® iFOR WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWM

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.9 RELEASE.6” DATE 8H0*N‘
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BILLIONS OF DOLLARS

TIME DEPOSITS
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS

TOTAL TIME DEPOSITS

NET TIME DEPOSITS *

3 17 31 14 28 12 26 8 23 8 20 6 20 3 17 1 13 28 12 26 10 24 7 21 4 18 2 16 30 13 27 11 23
NOV DECAUG SEPFEB MAR APRNOV DEC

1973 1974

LATEST DATA PLOTTED WEEK ENDING. NOVEMBER 27, 1974 

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

m 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 BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.

■ NET TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGi

11/28/73 2/27/74 4/24/74 5/29/74 8/26/74 7/24/74 8/28/74 9/25/74

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING.

4/24/74 12.8
5/29/74 11.3 8.3
6/26/74 11.4 9.3 8.4
7/24/74 11.1 9.2 8.4 10.6
8/28/74 10.8 9.1 8.6 9.9 8.7
9/25/74 10.3 8.6 8.0 8.8 7.7 7.3

10/30/74 10.4 9.0 8.6 9.4 8.7 8.8 8.7
11/27/74 10.6 9.4 9.2 10.0 9.5 9.7 10.1 12.2
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MONEY STOCK PLUS TIME DEPOSITS
AVERAGES OF DAILY FIGURES

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

BILLIONS OF DOLLARS 
-------- ---------- ---------3 710

MONEY STOCK PLUS TOTAL TIME DEPOSITS

MONEY STOCK PLUS NET TIME DEPOSITS

3 17 31 14 23 12 26 9 23 5 20 5 20 3 17 1 15 29 12 25 10 24 4 15 2 15 30 13 27 11 25
NOV DEC FEB MAR APR AUG SEP NOV DEC

1974
LATEST DATA PLOTTED WEEK ENDING. NOVEMBER 27, 1974 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS1 H.6 RELEASE.

m Mt IS DEFINED AS. CURRENCY. DEMAND DEPOSITS PLUS NET TIME DEPOSITS (SEE PAGE 8).

MONEY STOCK PLUS NET TIME DEPOSITS IM2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGi
11/28/73 2/27/74 4/24/74 5/29/74 6/28/74 7/24/74 8/28/74 9/25/74

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING.

4/24/74 9.9
5/29/74 6.8 7.6
fi/26/7 4 9.1 8.5 7.4
7/24/74 8.7 7.9 6.8 8.4
8/28/74 8.3 7.5 6.5 7.4 5.6
9/25/74 7.8 6.9 5.8 6.3 4.8 4.4

10/30/74 7.8 7.0 6.2 6.6 5.6 5.6 5.5
11/27/74 7.9 7.3 6.6 7.1 6.3 6.5 6.8 8.6
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BILLIONS OF DOLLARS

CERTIFICATES OF DEPOSIT
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES 
NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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82
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64

LATEST DATA PLOTTED WEEK ENDINGi NOVEMBER 27, 1974 

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

JEGOTIABLE TIME CERT IFI CATES OF DEPOSIT ISSUED IN DENOMINATIONS OF *100,000 OR MORE BY LARGE 
WEEKLY REPORTING COMMERCIAL BANKS.

~HgKEY~AHCTTffiiE~
BILLIONS

1974
CERTIFICATES 

OF DEPOSIT 
NOT SEAS. ADJ.

CERTIFICATES 
OF DEPOSIT

NET TIME 
DEPOS1TS * M2 m

OCT. 2 89.3 86.0 323.5 604.2
9 69.2 86.4 324.6 605.4

16 86.6 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 67.1 85.5 329.2 612. 1
20 86.7 85.1 329.3 612.6
27

DEC. 4
11
18
25

86.7 85.2 330.3 613.7

* SEE FOOTNOTE PAGE 8. 
H8K 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

Ml MILL IONS.
OCT. 30 1638

1098

DEC. 4

£ 0.5

I I 1 I
3 17 31 M Zi 17 26 • 23 3 20 6 20 3 17 1 13 29 12 23 10 24 7 21 4 13 2 13 30 13 27 11 25

NOV DECFEB MAR APRNOV DEC

LATEST DATA PLOTTED WEEK ENDING. DECEMBER 4, 1974

BILLIONS OF DOLLARS

BUSINESS LOANS

( COMMERCIAL AND INDUSTRIAL ) 
WEEKLY REPORTING LARGE COMMERCIAL BANKS 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
132

~ COMPOUNDED ANNUAL RATES
— OF CHANGE, AVERAGE OF 

THE FOUR WEEKS ENDING
“ NOVEMBER 27, 1974 FROM
— THE FOUR WEEKS ENDING*

1 1 .6
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LATEST DATA PLOTTED WEEK ENDING* NOVEMBER 27, 1974
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