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Week ending: March 19r 1975
LIBRARY!
JUN 0 8 1979 Data for the seasonally adjusted monetary base have

been revised by this Bank. This revision primarily reflects a 
new method of seasonally adjusting the data. In the new proce
dure the reserve adjustment magnitude is added to the source base 
and then the total is seasonally adjusted. Under the old proce
dure, the reserve adjustment magnitude was added to the seasonally 
adjusted source base. The data on seasonally adjusted Federal 
Reserve credit, as published by this Bank, has also been revised, 
due to the modification of the seasonal adjustment procedure.

The monetary base has risen at a 7.1 percent annual 
rate in the last six months. Over periods of a year, changes in 
Federal Reserve holdings of securities usually represent 70 per
cent or more of the change in the base. In the past six months, 
however, the growth of the monetary base is attributable to 
changes in required reserve ratios. Changes in all of the items 
included in the source base combined to produce a 3.4 percent 
decrease in the monetary base during the past six months. During 
the same period changes in the reserve adjustment magnitude, 
which reflects changes in reserve requirement ratios, more than 
offset this effect.

FACTORS INFLUENCING THE MONETARY BASE 
Sign Indicates Effect on Monetary Base

Six-Month Change in Monetary
Change 1/ Base Attributable to:
(Millions 
of Dollars)

Federal Reserve Credit 
U.S. Gov't Securities 
Loans
Float & Other F.R. Assets 
Total

Other Factors 
Source Base 
Reserve Adjustment 2j 
Monetary Base

$+ 292 + 10.0%
-3,241 -110.8
+1,634 + 55.8
-1,315 - 44.9
+1,213 + 41.5
- 102 - 3.4
+3,028 +103.4
+2,926 100.0

1/ Change in average of figures from 4 weeks ended 9/18/74 to 4 
weeks ended 3/19/75. Data are not seasonally adjusted.

2/ Adjustment for reserve requirement changes and changes in 
average requirements due to shifts in deposits where dif
ferent reserve requirements apply. Reserve adjustment com
puted by this Bank.
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BILLIONS OF DOLLARS

MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY AOJUSTED BY THIS BANK BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDINGi MARCH 19, 1975
THE MONETARY BASE CONSISTS OF MEMBER BANK DEPOSITS AT THE FEDERAL RESERVE AND CURRENCY IN CIRCULATION (CURRENCY HELD BY THE PUBLIC AND IN THE VAU.TS OF COMMERCilAL BAMtSK ADJUSTED FOR RESERVE REQUIREMENT CHANGES AND SHIFTS IN DEPOSITS. THE MAJOR SOURIS OF THE MONETARY BASE ARE FEDERAL RESERVE CREDIT AND THE GOLD STOCK. DATA ARE COMPUTED BY THIS BANK.A DETAILED DESCRIPTION OF THE SOURCES AND USES OF THE MONETARY BASE IS AVAILABLE AS REPRINT NO. 31 FROM THE FEDERAL RESERVE BANK OF ST. LOUIS.

COMPOUNDED ANNUAL RATES OF CHANGE. AVERAGE OF FOUR WEEKS ENDING)
3/20/74 6/19/74 8/21/74 9/18/74 10/16/74 11/20/74 12/18/74 1/22/75

TO THE AVERAGE OF FOUR WEEKS 
ENDINGi

8/21/74 7.6
9/18/74 8.2 7.7
10/16/74 8.2 7.7 9.7
11/20/74 8.3 8. 1 9.6 8.8
12/18/74 8.7 8.7 10.2 9.8 10.6
1/22/75 7.6 7. 1 7.6 6.8 6.4 4.8
2/19/75 7.3 6.8 7. 1 6.3 5.9 4.6 1.4
3/19/75 7.6 7.3 7.7 7.1 6.9 6.2 4.4 7.8
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RATIO

MULTIPLIER 1/
FEDERAL RESERVE CRED I T 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED RATIO

MULTIPLIER

RATIO

— 2.3

111 I I I I
LATEST DATA PLOTTED WEEK ENDING: MARCH 12. 1975

BILLIONS OF DOLLARS 
104 ,------r—-- 1-- BILLIONS OF DOLLARS 

-------------- 104
>ED ANNUAL RATESAVERAGE OF

FEDERAL RESERVE CREDIT

1915. MILL I OHS 
FEB. 12 96.802

I I I I I II I I I I I
2 1 6 50 15 27 13 77 10 24 6 22 5 10 3 17 51 14 26 11 29 9 25 6 20 4 16 1 13 29 12 26 12 26

FEB MAR APR AUG SEP NOV DEC FEB MAR

LATEST DATA PLOTTED WEEK ENDING: MARCH 19. 1973 
1/ RATIO OF MONEY STOCK (Ml) / MONETARY BASE.
2/ DEFIM-D TO INCLUDE HOLDINGS OF SECURITIES, LOANS. FLOAT AND "OTHER’* RESERVE REQUIREMENT CHANGES AND CHANGES IN REQU|AeMENTS DUE TO SHIFTS 

CLASSES OF BANKS. DATA ARE SEASONALLY ADJUSTED BY THIS BANK.
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES

billions of DOLLARS SEASONALLY ADJUSTED billions of dollars
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LATEST DATA PLOTTED WEEK ENDING. MARCH 12, 19T5
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.

COMPOUNDED ANNUAL RATES OF CHANGE , AVERAGE OF FOUR WEEKS ENDINGt
3/13/74 S/12/74 8/14/74 9/11/74 10/9/74 11/13/74 12/11/74 1/15/75

TO THE AVERAGE OF FOUR WEEKS ENDING.
8/14/74 4.6
9/11/74 3.7 2.3
10/ 9/74 2.9 1.1 -1.8
11/13/74 3.0 1.8 0.4 1.1

6.312/11/74 3.7 2.9 2.4 3.6
1/15/75 2.0 0.7 -0.5 -0.4 0.2 -1.9
2/12/75 1.3 -0.1 -1.4 -1.4 -1.2 -3.1 -8.2
3/12/75 2.3 1.4 0.6 0.9 1.5 0.9 -1.6 4.0
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MONEY STOCK
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

BILLIONS

284.2283.6
284. T285.2288.1
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1975
LATEST DATA PLOTTED WEEK END I NCi MARCH 12. 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.
THE MONEY STOCK CONSISTS OF DEMAND DEPOSITS PLUS CURRENCY AM) COIN HELD BY THE NONBANK PUBLIC.

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING.
3/13/74 6/12/74 8/14/74 9/11/74 10/9/74 11/15/74 12/11/74 1/15/75

TO THE AVERAGE OF FOUR WEEKS 
ENDING.

S/14/74 5.4
9/11/74 4.8 3.3
10/ 9/74 4.1 2.5 0.7
11/13/74 4.5 3.4 2.9 3.5
12/11/74 5.1 4.5 4.6 5.7 8.3
1/15/75 3.7 2.6 1.9 2.1 2.7 0.6
2/12/75 3.2 2.0 1.3 1.3 1.5 -0.3 -4.8
3/12/75 4.0 3.2 2.9 3.2 3.7 3.0 0.7 5.6
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PERCENT
YIELDS ON SELECTED SECURITIES

AVERAGES OF DAILY RATES ENDED FRIDAY
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RIME BANK PAN RATE

COMMERCIAL PAPER

CORPORATE Aaa BONDS
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1974 1975
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING. MARCH 21, 1975

1975 90 DAYCD'S «OK

PRIMECOMMERCIALPAPER4-6 MONTH
PRIMEBANKERS* **ACCEPTANCES CORPORATEAM BONDS MUNICIPAL BONDS mt

JAN. 3 9.36 8.84 9.08 8.93 7.08
10 8.57 7.83 8.33 8.91 6.99
17 7.81 7.53 7.66 8.84 6.90
24 7.31 6.85 7.03 8.78 6.59
31 6.78 6.48 6.59 8.74 6.54

FEB. 7 6.55 6.45 6.34 8.68 6.34
14 6.42 6.35 6.47 8.63 6.27
21 6.49 6.28 6.26 8.59 6.40
28 6.31 6.25 6.33 8.57 6.55

MAR. 7 6.38 6.25 6.37 8.59 6.54
14 6.26 6.08 6.29 8.61 6.65
21 316 
28

6.07 5.96 6.13 8.66 N. A.

* AVERAGES OF RATES AVAILABLE.
** BOND BUYER*S AVERAGE INDEX OF 20 MUNICI PAL BONDS. THURSDAY DATA.
HSBt SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.9 RELEASE. N.A. - NOT AVAILABLE6
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PERCENT
SELECTED SHORT-TERM INTEREST RATES

AVERAGES OF DAILY RATES ENDED FRIDAY
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FEDERAL FUNDS RATE
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DISCOUNT RATE
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE KEEK ENDINGi MARCH 21, 1975

1975 FEDERAL FUNDS ME
3-MONTHTREASURYBILLS

3-5 YEAR GOVERNMENT SECURITIES
LONG-TERMGOVERNMENTSECURITIES

JAN. 3 7.35 6.96 7.26 6.77to 7.70 6.59 7.23 6.6817 7.22 6.54 7.32 6.6624 7.17 5.98 7.36 6.6931 6.99 5.68 7.23 6.67FEB. 7 6.46 5.61 6.91 6.5914 6.28 5.65 6.92 6.5821 6.29 5.25 6.71 6.6328 6.15 5.47 6.83 6.64MAR. 7 5.88 5.57 6.86 6.6714 5.44 5.46 6.88 6.67

ro
M 

00
 — K 5.38 5.44 7.02 6.72

* AVERAGES OF RATES AVAILABLE." TSIKB|SSiNgFwl8Cil5aSs71*S.gASILi2&.'“ THAN °ATE
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BILLIONS OF DOLLARS

TIME DEPOSITS
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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TOTAL TIME DEPOSITS

NET TIME DEPOSITS *
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LATEST DATA PLOTTED WEEK ENDING. MARCH 12. 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.
X NET TIME DEPOSITS ARE DEFINED AS. SAVINGS DEPOSITS. TIME DEPOSITS OPEN ACCOUNT PLUS TIME CERTIFICATES OF DEPOSIT OTHER THAN NEGOTIABLE TIME dERTIFICATES OF DEPOSIT ISSUED 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 ENDINGi
3/13/74 6/12/74 8/14/74 9/11/74 10/9/74 11/13/74 12/11/74 1/15/75

TO THE AVERAGE 
OF FOUR WEEKSENDING.

8/14/74 8.9
9/11/74 8.7 9.2
10/ 9/74 8.2 8.2 6.0
11/13/74 9.1 9.7 9.4 10.5
12/11/74 8.9 9.3 8.9 9.5 11.6
1/13/75 8.9 9.2 8.8 9.1 10.4 7.8
2/12/75 9.2 9.6 9.5 9.9 11.0 9.5 10.4

13.93/12/73 9.6 10.1 10.1 10.6 11.6 10.6 11.6
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II

MONEY STOCK PLUS TIME DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

MONEY STOCK PLUS TOTAL TIME DEPOSITS

MONEY STOCK PLUS NET TIME DEPOSITS

2 16 SO 19 2r 13 27 10 24 6 22 5 10 3 17 31 14 26 11 23 6 23 6 20 4 16 1 13 26 12 26 12 26
FEB MAR APR AUG SEP NOV DEC FEB MAR

1975
LATEST DATA PLOTTED WEEK ENDING. MARCH 12, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.
MMt IS DEFI1CD AS. CURRENCY. DEMAND DEPOSITS PLUS NET TIME DEPOSITS (SEE PAGE «J.

MONEY STOCK PLUS NET TIME DEPOSITS (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGi
3/13/74 6/12/74 8/14/74 9/11/74 10/9/74 11/13/74 12/11/74 1/15/75

TO THE AVERAGE OF FOUR WEEKS 
ENDING.

8/14/74 7.3
9/11/74 6.8 6.4
10/ 9/74 6.3 5.5 3.5
11/13/74 6.9 6.7 6.3 7.1
12/11/74 7.1 7.0 6.9 7.6 9.9
1/15/75 6.4 6.1 5.6 5.8 6.7 4.5
2/12/75 6.3 6.0 5.6 5.8 6.5 4.9 3.1
3/12/75 6.9 6.8 6.7 7.1 7.9 7.0 6.5 9.9
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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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66
64
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1974 1975
LATEST DATA PLOTTED WEEK ENDING. MARCH 12, 1975 ,
CURRENT DATA APPEAR IN Tit BOARD OF GOVERNORS’ H.6 RELEASE.
NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF *100.000 OR MORE BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.

[— ....—: _j

BILLIONS
CERTIFICATES CERTIFICATES NET TIME1975 OF DEPOSIT OF DEPOSIT DEPOSITS* M2 awNOT SEAS. ADJ.

JAN. 1 92.7 93.1 330.8 615.1
8 92.8 93.3 332.4 614.5
15 92.3 92.9 334.0 610.3
22 91.9 92.7 334.0 616.3
29 91.7 92.8 334.6 616.0

FEB. 5 90.8 93.0 335.0 616.8
12 90.1 92.9 337.1 621.2
19 89.2 92.3 337.4 621.0
26 88.1 91.3 336.7 623.4

MAR. 5 87.8 90.2 338.7 623.8
12 87.9 89.3 339.8 627.9
19
26

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

AVERAGES OF DAILY FIGURESBILLIONS OF DOLLARS
1.5 rz---- ,---- 1--

BILLIONS OF DOLLARS 
------------ =□ 1.5

ISIS MILLIONS
FEB. I2

2 16 50 15 27 13 27 10 24 8 22 5 19 9 17 91 14 29 11 29 9 29 8 20 4 19 1 15 29 12 29 12 29
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR

1971 1975
LATEST DATA PLOTTED WEEK ENDING. MARCH 19, 1975

BILLIONS OF DOLLARS

BUSINESS LOANS 
( COMMERCIAL AND INDUSTRIAL ) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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~ COMPOUNDED ANNUAL RATES— OF CHANGE. AVERAGE OF „ THE FOUR WEEKS ENDINGMARCH 12, 1975 FROM— THE FOUR WEEKS ENDING.
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LATEST DATA PLOTTED WEEK ENDING. MARCH 12. 1975

1975
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MEMBER BANK DEPOSI 
SUBJECT TO RESERVE REQU 

( CREDIT PROXY )

TS
IREMENTS

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

---------- -----------------------=3 515
BILLIONS OF DOLLARS 
515 c------------ 1------------ 1------

COMPOUNDED AMAJAL RATES OF CHANGE,
AVERAGE OF THE FOUR WEEKS EfCING

FROM THE

CREDIT
PROXYCREDIT

PROXY ADJUSTED

15. 1975

CREDIT PROXY ADJUSTED 1/

SEP. 11, 197 A

3, 1974

CREDIT PROXY

BILLIONS

CREDIT
PROXYCREDIT

PROXY ADJUSTED

487.6
495.5489. I
496.0489.5
497.1490.7
494.8MAR.

41* I IS 29 12 26 12 263 27 13 27 10 24 < 22 3 19 3 17 31 14 26 II 25 9 23 6 20
FEB MARNOV DECAUG SEP

1975

LATEST DATA PLOTTED WEEK ENDING. MARCH 12. 1975

CURRENT DATA APPEAR IN THE 80ARD OF GOVERNORS’ H.9 RELEASE.

1/ INCLUDES MEMBER 0AI6( DEPOSITS, BAM^-RELATED COMMERCIAL PAPER. EURODOLLAR BORROWINGS OF 
U.S. BAIACS. AND CERTAIN OTHER NONDEPOSIT SOURCES.
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