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Week ending: May 7, 1975

During the last six months the narrowly de-
fined money supply (M1) has increased on balance at a
4.2 percent annual rate. However, within this six
month period the growth rate of M1 has shown consid-
erable variation. During the past three months M1 has
increased at an annual rate of 8.5 percent, compared
with no growth on balance during the previous three
months. Ml grew 4 percent in the past year, compared
with 6.6 percent the previous year,

The monetary base has increased at a 7.6
percent annual rate during the past three months,
after increasing at about a 5 percent rate during the
previous three months. During the past year and the
previous year the monetary base increased by 6.8 and
7.8 percent, respectively,

Federal Reserve credit is the major source
component of the monetary base and changes in its rate
of growth tend to dominate the rate of growth of the
monetary base., On average, Federal Reserve credit has
grown at a 19.7 percent annual rate during the past
three months, after growing on average at about a 7
percent annual rate during the previous three months.
During the last year Federal Reserve credit has in-
creased 10.7 percent, compared with 5,6 percent during
the previous year.

After declining for six consecutive weeks,
the prime rate has been stable for the past eight weeks
at 7.5 percent. This is 450 basis points below the
peak rate which prevailed as late as early October of
last year. In recent weeks other short—term interest
rates have declined somewhat after the slight upward
movement which occurred from late March through mid-
April,

In recent weeks the volume of commercial and
industrial loans by large weekly reporting commercial
banks has continued the decline which began in early
December of last year. During the latest week the vol-
ume of these loans was $124 billion, compared to a peak

of $131.7 billion during the week ended December 11,
1974,

Beginning this week, the weekly average rate
on one-year Treasury bills will be included in the
table on p. 7.

Prepared by Federal Reserve Bank of St. Louis
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MONETARY BASE
AVERAGES OF DAILY FIGURES
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SCRIPTION OF THE SOURCES AND USES OF THE MONETARY BASE IS AVAILABLE AS REPRINT NO
THE FEDERAL RESERVE BANK OF ST. LOUIS.
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COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:
5/8/74 8/7/T4 10/9/T4 11/6/T4 12/4/T4 1/8/T5 2/5/TS 3/5/T8

T0 THE AVERAGE
OF FOUR WEEKS

END ING:
10/ 9/T4 6.9
11/ 8/74 7.4 8.9
12/ 4/74 ri 9.2 10.2
1/ 8/75 7.8 9.0 9.5 9.3
2/ 5/75 6.5 6.9 6.1 4.9 2.6
3/ 5/75 BT Ta 6.5 ST 4.4 1.9
4/ /75 7.2 Tl 75 7.0 6.3 5.4 10.1
5/ 7/75 6.8 7.1 6.7 6.2 5.5 4.7 7.6 7.2
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FEDERAL RESERVE CREDIT z
AVERAGES OF DAILY FIGURES
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1/ RATIO OF MONEY STOCK (M1) / MONETARY BASE.

2/ DEFINED TO INCLUDE HOLDINGS OF SECURITIES, LOANS, FLOAT AND '‘OTHER'* ASSETS, ADJUSTED
FOR RESERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOSI|TS BETWEEN
8¢M1<_EIWHERS BA’%( DIFFERENT RESERVE REQUIREMENT RATI0S APPLY. DATA ARE SEASONALLY ADJUSTED
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AVERAGES OF DAILY FIGURES

»
MONEY STOCK PLUS NET TIME DEPOSITS
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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| LATEST DATA PLOTTED WEEK ENDING: APRIL 30, 1975
‘ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.8 RELEASE.
\
\
MONEY STOCK PLUS NET TIME DEPOSITS (M2)
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
5/1/74 7/31/7T4 10/2/7T4 10/30/T4 11/27/74 1/ /75 1/29/75 2/5/75
TO THE AVERAGE
OF FOUR WEEKS
END ING:
10/ 2/74 5.8
10/30/74 6.3 8.y
| 11/27/74 6.9 6.8 9.9
| 1/ 1/75 6.3 6.0 7.3 6.3
| 1/29/75 6.0 5.5 6.3 5.4 3.2
3/ 5/75 6.6 6.5 7.5 7.0 6.1 7.8
4/ 2/75 7.1 7.2 8.3 8.1 7.6 9.3 12.1
4/30/75 3% 7.3 8.0 7.8 7.4 8.6 10.3 9.6
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MONEY STOCK
AVERAGES OF DAILY FIGURES

. BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
| 300 1 i 300
‘ ’ 1975 BILLIONS o
— MAR. 20 287.3 —
‘ - APR. 'z 2875 B
| 295 — 16 3884 295
| 4 23 287.4 =
» S0 287.3 4
E 200 200
| i Ll
285 \ 285
— /N ./\—*'\/J\ -
280 //\v 280
215 A 275
fes - il
01’111 oo bbb o oo b b b |||111||1111|f"‘°

620 317 1152012261024 7 21 418 2 16 30 1527 11 25 822 519 519 2 16 30 14 28
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
1974 1975

LATEST DATA PLOTTED WEEK ENDING: APRIL 30, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.8 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 END ING:
5/1/T4  T/31/T4 10/2/T4 10/30/T4 11/21/T4 1/\/T5 1/29/T5 3/5/T5
TO THE AVERAGE
OF FOUR WEEKS
END I NG:
10/ 2/T74 3.7
10/30/74 3.9 2.4
1VW2T/74 4.4 3.5 6.2
v VTS 4.1 3.2 4.6 4.4
1/29/75 2.6 1.2 1.2 0.0 -3.0
3/ 5/75 3.3 2.5 3.0 2.5 1.2 0.6
4/ 2/75 4.2 3.7 4.5 4.4 3.8 4.4 110
4/30/75 4.0 3.6 4.3 4.2 3.6 . 8.5 8.0
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YIELDS ON SELECTED SECURITIES

PERCENT AVERAGES OF DAILY RATES ENDED FRIDAY PERCENT
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING:s MAY 9, 1975

PRIME
COMMERC | AL PRIME
90 DAY PAPER BANKERS® CORPORATE MUNIC | PAL
1975 CD* 'S womm 4-8 MONTH | ACCEPTANCES | Aas BONDS BONDS ues
MAR. 7 6.38 6.25 6.37 8.59 6.54
14 6.26 6.08 6.29 8.61 6.65
21 6.07 5.95 6.11 8.69 6.77
28 6.06 5.9] 6.11 8.78 i 6.95
APR. 4 6.16 6.03 6.15 8.87 . 6.93
n 6.38 6.23 '6.20 8.94:% © 7.03
18 6.35 6.20 6.11 8.95 - 6.86
25 6.25 6.13 6.18 8.97 - - 6.97
MAY 2 6.15 6.15 8.07 9.01 6.95
g * 6.04 6.04 '5.99 8.98 . N.A.
i .
23
30

¥ AVERAGES OF RATES AVAILABLE.

3% BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.

%8¢ SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK ENDING WEDNESDAY TWO DAYS
EARL |IER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

igiti N.A. = NOT AVAILABLE
tltgpl-t/l/zf?;serr;:z'jiigz org PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED SHORT-TERM INTEREST RATES
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MAY ©, 1875

S-MONTH 1-YEAR 3-5 LONG-T
F TREASURY TREASURY GOVERNIENT eovsnn?#r
1975 FURDS BILLS BILL SECURITIES | SECURITIES
MAR. 7 5.88 5.57 5.69 6.86 6.67
14 5.44 5.46 5.62 6.88 6.67 .
21 5.38 5. 41 5.66 7.05. - 8.75
28 5.53 5.53 - 5.8] 7.19 6.83
| APR. 4 5.59 5.62 ' 8.20 7.47 6.88
| 1 5.28 5.74 " 6.48 7.74 7.05
| 18 5.44 5.44 6.30 7.75 7.03
| 25 5.54 5.66 - 6. 49 7.90 7.08
| MAY 2 5.71 5.51 6.36 7.87 7.09
| 9 % 5.42 5.43 ‘6.16 7.66 6.99
1
. 23
| 30
\

¥ AVERAGES OF RATES AVAILABLE.

¥ SEVEN-DAY AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARL |ER THAN DATE SHOWN.
i CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
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NET TIME DEPOSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: APRIL 30, 1975
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
CERT IF ICATES OF DEPOSIT OTHER THAN NEGOTIABLE TIME CERTIFICATES OF DEPOSIT |SSUED IN
DENOMINAT IONS OF $100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERC 1AL BANKS.
NET TIME DEPOSITS
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
S/\/T4  T/31/TA 10/2/T4 10/30/74 11/2T/T4 \/\/T5 1/29/T5 3/5/TS
TO THE AVERAGE
OF FOUR WEEKS
END ING:
10/ 2/74 7.7
10/30/74 8.6 8.4
1W/27/74 9.2 9.6 13.4
W /75 8.4 8.3 9.6 8.1
1/29/75 9.1 9.3 10.9 10.2 8.7
8/ S/715 9.6 0.8 1TB ) 11,2 85 4.4
&/ 2775 9.8 0.8 e IS 108 CISE . 129
4/30/75 9.8 0.2 1.4 B WeT VT 12.6 10.8
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

LATEST DATA PLOTTED WEEK ENDING: APRIL 30, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
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COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

5/1/T4  7/31/T4 10/2/T4 10/30/T4 11/2T/T4 \/1/T5 1/29/T5 3/5/75

TO THE AVERAGE
OF FOUR WEEKS
END ING:

10/ 2/74 2.6

10/30/74 2.6 0.0

11/27/74 2.9 1.0 3.7

1/ 1/75 2.5 0.9 2.4 2.2

1/29/75 0.7 -1.6 S hE =-3.1 -6.2

3/ 5/75 1.6 0.1 0.7 0.1 -1.0 =1y 9

4/ 2/75 2.6 1.6 2.6 2.5 2.2 2.8 11.3

4/30/75 2.6 1T 2.7 2.6 2.3 2.9 8.7 8.4
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CERTIFICATES OF DEPOSIT

LARGE COMMERCIAL BANKS
WEDNESDAY F | GURES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: APRIL 30, 1975
CURRENT DATA APPEAR IN THE 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.

CERTIFICATES | CERTIF ICATES
1975 OF DEPOSIT OF DEPOSIT
NOT SEAS. ADJ.| SEAS. ADJ.
MAR. 5 87.8 90.2
12 87.9 89.2
19 88.0 89.5
26 88.4 90.1
APR. 2 88.1 90.2
9 87.0 89.4
16 85.9 88.6
23 85.1 87.9
30 84.7 87.3
MAY 7
14
21
28
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: BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS IN THE NATION
IE BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
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I LATEST DATA PLOTTED WEEK ENDING: MAY 7, 1975
BUS INESS LOANS
( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCIAL BANKS
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MEMBER BANK DEPOSITS
SUBJECT TO RESERVE REQUIREMENTS

(CREDIT PROXY)
AVERAGES  OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: APRIL 30, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

1/ INCLUDES MEMBER BANK DEPOSITS, RELATED COMMERCIAL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER NWEPOSIT SOURCES.
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