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FINANCIAL DAT A s

Week ending: May 21, 1975

LIBRARY!

This week the Federal Reserve Board announced
revisions in money stock and related data. These revisions
incorporate the regular quarterly benchmark revision based
this time on the December 31, 1974 Call Report and include
data for foreign agencies and branches. These revisions
affect weekly and monthly data back through June 1974. The
reported money stock data since the first of the year has
been lowered by these revisions. For example, the average
level of the money stock for the 4 weeks ended May 7 is
$287.0 billion compared to $288.2 billion reported last week.
Consequently, the reported annual growth rate of money from
the four weeks ended January 8 to the four weeks ended May 7
has been reduced from 5.3 percent to 3.8 percent.,

Member bank borrowings from Federal Reserve Banks
totaled $122 million during the latest week. Such
borrowings have decreased steadily since their peak of $3.9
billion in the week ended September 4, 1974. Accompanying
this development has been the decline in the Federal funds
rate (the rate at which member banks borrow reserves from
one another) relative to the discount rate (the rate at
which member banks borrow reserves from Federal Reserve
Banks). During June through August of last year the Federal
funds rate exceeded the discount rate by more than 350 basis
points. The discount rate during this period remained at 8
percent. The discount rate has been lowered five times since
late last year. However, in early January of this year the
Federal funds rate declined below the discount rate for the
first time since September of 1972, and since then has
remained below the discount rate. Despite the Federal
Reserve Board's recent approval of a further reduction in
the discount rate, this time to 6 percent, during the latest
week the discount rate exceeded the Federal funds rate by 87
basis points,

In the latest week many commercial banks lowered
their prime lending rate to 7.25 percent. This is the tenth
} decline in this rate this year and brings the cumulative
| decline since the beginning of this year to 300 basis
points. The fall in the prime rate parallels a decline in
the volume of commercial and industrial loans by large weekly
| reporting commercial banks. During the latest week the volume
of these loans was $123.2 billion, compared to a peak of $131.7
billion during the week ended December 11, 1974,
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MONETARY BASE
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: WAY 21, 1975
HE MONETARY BASE CONSISTS OF MEMBER BANK RESERVES AT THE FEDERAL RESERVE BANKS AND CURRENCY
m CIRCULATION ( CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF COMMERCIAL am<s; ADJUSTED
RESERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAE TYPE OF DEPOSITS BETWEEN BANKS
WOERE D ERERENT RESERVE asoumeueu'r RATIOS APPLY, THE MAJOR SOURCES OF THE usmw BASE ARE
FEDERAL RESERVE CREDIT AND THE GOLD STOCK. DATA ARE COMPUTED BY THIS BANK. A DETAILED DE-

SCRIPTION OF THE SOURCES AND USES OF THE MONETARY BASE 1S AVAILABLE AS REPRINT NO. 31 FROM
THE FEDERAL RESERVE BANK OF ST. LOUIS

COMPQUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
5/22/T4 8/21/74 10/23/74 11/20/T4 12/18/T4 1/22/75 2/19/7T5 3/19/75

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

10/23/74 Tu3d

11/20/74 7.8 9.6

12/18/74 8.4 10.2 11.4

1/22/75 T-0 7.8 6.5 Yol

2/19/75 6.7 7.0 5.8 4.4 1.1
3/19/75 % 7.5 6.9 6.0 4.2 7.5
4/23/75 e T.7 7.2 6.5 5.3 7.8 9.7
5/21/75 6.5 6.7 6.0 D.2 4.0 5.5 6.1 3.9

2

Digitized for FRASER
ttp://fraser.stlouisfed

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

.org

ederal Reserve Bank of St. L oui

g



MULTIPLIER v

FEDERAL RESERVE CREDIT z
AVERAGES OF DAILY F|GURES
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LATEST DATA PLOTTED WEEK ENDING: MAY 21, 1975
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 DEPOSITS BETWEEN
. 3¢MT<rs“mERs BAFI( DIFFERENT RESERVE REQUIREMENT RATI0OS APPLY. DATA ARE SEASONALLY ADJUSTED
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MONEY STOCK PLUS NET TIME DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: MAY 14, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

MONEY STOCK PLUS NET TIME DEPOSITS (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
S/15/T4  8/14/T4 10/18/T4 11/13/T4 12/11/T4 1/15/T5 2/12/7T5 3/12/T5

TO THE AVERAGE
OF FOUR WEEKS
END INGs

10/16/74 6.1
11713/74 6.5 5.7
12/11/74 6.8 6.4 8.9
1/15/75 6.1 5.4 8.2 4.9
2/12/75 6.1 5.5 6.1 5.2 3.7
3/12/75 6.8 6.5 7.6 7.2 6.8 9.8
4/16/75 7.1 7.0 8.0 7.8 7.6 9.8 11.6
5/14/75 7.2 a3 8.0 7.8 7.6 9.3 10.4 8.9
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MONEY STOCK
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: MAY 14, 1875
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 ENDING:
5/15/T4 8/14/T4 10/16/T4 11/13/T4 12/11/T4 1/\58/TS 2/12/T5 3/12/TS
TO THE AVERAGE
OF FOUR WEEKS
END ING

10/16/74 3.5

11/13/74 3.8 2.4

12/11/74 4.9 4.8 8.9

1/15/75 3.3 2.2 2.9 1.9

2/12/75 2.6 1.3 1.3 0.1 =-5.0
3/12/75 3.5 2.8 3.5 3.1 0.3 4.4
4/16/75 3.9 3.4 4.2 4.0 2.1 5.5 9.8
5/14/75 3.8 3.3 3.9 3.7 2.2 4.7 T.4 S.0
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MAY 23, 1975

PR IME
COMMERC | AL P
S0 DAY PAPER B.‘&_lE_.:!ES‘ CORPORATE MUNICIPAL
i973 CD’ S nomx 4-6 MONTH ACCEPTANCES AAA BONDS BONDS 0%
APR. 4 6.16 6.03 6.15 8.87 6.93
11 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 6.16 8.97 6.97
MAY 2 6.15 6.15 6.07 9.01 6.95
9 6.04 6.08 6.00 8.96 6.86
16 5.96 S5.93 S5.83 8.88 6.88
gg * 5.67 S5.71 S5.59 8.84 N.A.
JUNE 6
13
20
27

¥ AVERAGES OF

ERA
#Nex SEVEN-DAY AVERAGES OF SECONDARY F
HOWN. CURRENT DATA APPEAR IN T

EARL |ER

THAN DATES S

N.A. = NOT AVAILABLE

http://fraser.stlouisfed.org

EedoraliRocenyo-BankinfiSHEli ch)ichdestt =it 36 v —aisliial SISl ol e S L ailiondin ot oo DTV e 3t e b it el -y L Bt i e e L e o B i

RATES AVAILABLE.
S AV EX OF 20 MUNICIPAL

NN

THE

THURSDAY DATA.

END ING WEDNESDAY TWO DAYS

WEEK
HE BOARD OF GOVERNORS' H.9 RELEASE.
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SELECTED SHORT-TERM INTEREST RATES
Sescint AVERAGES OF DAILY RATES ENDED FRIDAY
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MAY 23, 1975

JUN

S~-MONTH 1-YEAR 3~-5 YEAR LONG-TERM
FEDERAL TREASURY GOVERNMENT
1975 FUNDS e BILLS BILL SECURITIES SECURITIES
APR. 4 S5.59 S.62 6.20 7.47 6.88
11 S5.28 S5.74 6.48 7.74 7.05
18 S.44 S.44 6.30 7.75 7.03
25 S5.54 S5.66 6.49 7.90 7.08
MAY 2 9.71 S.51] 6.36 7.87 7.09
9 S5.42 S.41 6.13 7.64 6.98
16 S5.20 S5.04 S.81 7.45 6.94
§3 % 5.13 S5.13 S.73 7.30 6.87
0
JUNE 6
13
20
! 27

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

ALL COMMERC AL BANKS
AVERAGES OF DAILY F]GURES

8ILLIONS OF DOLLARS SEASONALLY ADJUSTED 8ILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: MAY 14, 1875
CURRENT DATA APPEAR [N THE BOARD OF GOVERNORS' H.6 RELEASE.
IME_DEPQOS I TS ARE DE‘IPED ASs SA INGS DEPOSITS, TIME DEPOSITS

T s OPEN
CERTIF ICATES OF DEPOSIT THAN TIABLE TIME dE.RTIFI CATES OF DEPOSIT |SSUED
DENOM INAT |ONS OF .100.000 on MORE BY LARG WEEKXLY REPORTING COMMERCIAL BANKS.

NET TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGs
5/15/74 8/14/T4 10/18/T4 11/13/T4 12/11/T4 1/18/T5 2/12/T5 3/12/T5

Q THE AVERAGE
OF FOUR WEEKS

10/16/74 8.3

11/13/74 8.9 8.6

12/11/74 8.4 7.8 8.9

1/15/75 8.6 8.2 9.2 {454

2/12/75 9.2 9.2 10.4 9.8 11.8

3/12/75 8.7 9.9 11.2 10.8 12.6 14.8

4/16/75 10.0 10.2 11.4 11.2 12.5 13.7 13.3

5/14/75 10.1 10.4 118 11.3 12.4 13.3 12.9 12.2
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: MAY 14, 1975

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

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END |NGs

S/15/T4  8/14/T4 10/16/T4 11/13/T4 12711/T4 1/15/TS 2/12/T5 3/12/7s

TQ THE AVERAGE
| OF FOUR WEEKS
| END ING:

10716/T74 2.3
11/13/74 2.4 =-0.2
12/11/74 3.6 2.6 T ok
| 1/15/75 1.6 -0.3 0.4 -0.5
2/12/75 0.7 -1.4 -1.4 ~2.8 -8.5
3712775 1.8 0.4 1.2 0.9 -2.4 2.4
4/16/T5 2.3 1.3 2.2 2.2 0.1 4.2 9.5
5/14/75 2.3 1.4 2.2 2.1 0.4 3.6 7.1 4.6
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CERI IFICATES. OF DEPQOSIT

LARGE COMMERC|AL BANKS
WEDNESDAY F | GURES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEéT DATA PLOTTED WEEK ENDING: MAY 14, 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.
APR. 2 88.1 90.2
9 87.0 89.4
16 85.9 88.6
23 85.1 87.9
30 84.6 87.2
MAY 7 83.9 86.3
14 84.0 86.0
g
28
JUNE 4
11
18
25

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BILLIONS OF DOLLARS

4.5

BORROWINGS FROM FEDERAL RESERVE BANKS

ALL MEMBER BANKS |N THE NATION
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
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BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING:s MAY 21, 1975

BUS INESS LOANS
( COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERCIAL BANKS

SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: MAY 14, 1875
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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
530 — T r T : : 530
= COMPOUNDED ANNUAL RATES OF CHANGE, =
= AVERAGE OF THE FOUR WEEKS ENDING =
£ MAY 14, 1975 FROM THE FOUR =
= WEEKS ENDING: =
520 & CREDIT = s20
E CREDIT  PROXY =
E PROXY 2
E MAR. 12, 1975 1.8 2.7 ==
510 —FEB. 12, 1975 A:) 3.1 = 510
£ JAN. 15, 1975 3. 2.4 3
= DEC. 11, 1974 3.3 2.8 =
[— NOV. 13, 1974 4.4 4.0 —
£ AUG. 14, 1974 4.1 3.4 =
500 £ 500
£ “‘YI e I e 5-5  "CREDIT PROXY ADJUSTED 1/ /J s =
= i H /\ -
= | i : / /\’_/‘ /\//\’-— 3
W0, fEert t A <EAY = 490
= l // i /\//\T/ E
= A ] =
480 ——+ N —= 480
Ea i CREDIT PROXY 1a73 RiMLLong =
et e ) CRED =
= / CREDIT  PROXY =
470 = : —= 470
= I APR. 9 495.2 501.5 =

16 494.5 so1.2

:/_/ 2 912 488.6

- 91. 498.6 3
460 = MAY 7 a92.2 4g9.2 —— 480

2/ 14 492.5 499.5 =

Fo “As
0’111 oo b bbeeee b b b b b b b L d

317 1 1529 12 28 1024 7 21 4 18 2 186 30 153 27 11 25 B8 22 5 19 519 2 16 30 14 28 i1 28

APR  MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN
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LATEST DATA PLOTTED WEEK ENDING: MAY 14, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.® RELEASE.

1/ INCLUDES MEMBER BANK DEPQSITS, BANK-RELATED COMMERCI|AL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER NONDEPOSIT SOURCES.
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