
Week ending: June 25, 1975

The money stock, consisting of private de­
mand deposits and currency in the hands of the public, 
has increased 5 percent in the last twelve months. In 
the first eight months of this period, money grew at 
only about a 2 percent annual rate, on balance, whereas,
since early February it has risen at about a 12 percent 
rate.

The surge in money stock growth since early 
February has been associated with about a 9 percent 
rate of increase in the monetary base and also with a 
rise in the multiplier (page 3). The multiplier indi­
cates the amount of money stock supported by each dollar 
of monetary base. Hence, the increase in the multiplier 
has meant an increase in the amount of money growth 
associated with a dollar increase in the base.

The slower growth of money from mid-1974 to 
early this year was associated with growth of the base 
at a 6.7 percent rate and a larger-than-usual net de­
cline in the multiplier. Large declines in the multi­
plier tend to occur when a larger-than-usual proportion 
of the increase in the monetary base flows into currency 
held by the public and when time deposits grow rapidly. 
When most of any rise in the base is used as currency, 
the growth of bank reserves is reduced and, hence, de­
mand deposit growth slows. When time deposits rise, 
they absorb reserves, hence reducing the amount of 
reserves available to support demand deposits.
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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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LATEST DATA PLOTTED WEEK ENDING: JUNE 25, 1975
THE MONETARY BASE CONSISTS OF MEMBER BANK RESERVES AT THE FEDERAL RESERVE BANKS AND CURRENCY IN CIRCULATION (CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF COMMERCIAL BANKS), ADJUSTED FOR RESERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOSITS BETWEEN BA7KS WHERE DIFFERENT RESERVE REQUIREMENT RATIOS APPLY. THE MAJOR SOURCES 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:
6/26/74 9/25/74 11/27/74 12/25/74 1/22/75 2/26/75 3/26/75 4/23/75

TO THE AVERAGE OF FOUR WEEKS ENDING:
11/27/74 8.2
12/25/74 8.9 10.3
1/22/75 7. 1 6.7 4.0
2/26/75 6.7 6.2 4. 1 0.5
3/26/75 7.3 7.2 6.2 4.2 8.2
4/23/75 7.3 7.2 6.4 4.9 7.9 10.0
5/28/75 6.5 6. 1 5. 1 3.7 5.6 6.1 3.0
6/25/75 7.5 7.4 6.9 6.0 8.0 9.1 7.9 8.3
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MULTIPLIER ^FEDERAL RESERVE CREDIT^
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDRATIO
2.9 RATIO

2.9

MULTIPLIER

215 BALLS.

LATEST DATA PLOTTED WEEK ENDING: JUNE 18, 1975
BILLIONS OF DOLLARS 
108 ------ ,-----,-- BILLIONS OF DOLLARS 

-- -----------  108
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF THE FOUR WEEKS ENDING JUNE 25, 1975 FROM THE FOUR WEEKS ENDING:
APR. 23, 1975 18.7MAR. 26, 1975 15.0FEB. 26, 1975 15.2

FEDERAL RESERVE CREDIT

1215 MILLIONS

mini1 ts 26 12 26 10 24 7 21 4 18 2 16 90 13 27 11 29 6 22 9 10 3 10 2 16 90 14 26 11 29 0 23
AUG SEP NOV DEC FEB MAR MAY JUN

LATEST DATA PLOTTED WEEK ENDING: JUNE 25, 1975
1/ RATIO OF MONEY STOCK (Ml ) / MONETARY BASE.
2/ DEFINED TO INCLUDE HOLDINGS OF SECURITIES. LOANS. FLOAT AND ''OTHER'' AS<?FT«s An incren FOR RESERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOSIT-* BETWFFW5 
BY™Is!aNKD'FFERENT RESERVE REQUIREMENT RATIOS 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

BILLIONS.
MAY 14 336.0

641.5
646.2647.5

4 18 2 16 90 13 27 11 23 6 22 3 19 3 19 2 16 90 14 28 11 23 9 231 13 29 12 28 10 24 7 21
FEB MAR MAY JUNNOV DECAUG SEP

1974 1975
LATEST DATA PLOTTED WEEK ENT'.NGi JUNE 18, 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.

. 6/19/74 9/18/74 11/20/74 12/18/74 1/15/75 2/19/75 3/19/75 4/16/75
TO THE AVERAGE OF FOUR WEEKS ENDING.

11/20/74 6.0
12/18/74 8.3 7.2
1/15/75 5.7 5.9
2/19/75 5.8 8.1
3/19/75 6.7 7.4
4/16/75 6.9 7.6
5/21/75 7.2 7.8
8/18/75 8.3 9.3

4.8
5.8 
7.6

4.5
7.5 10.2

7.8 7.8 9.8 11.7
8.2 8.2 9.7 10.8
10.0 10.4 12.0 13.6

9.213*3 15.3
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MONEY STOCK
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
300 ------ 1-----r—

BILLIONS OF DOLLARS 
-- -----------  300

billions
289.0289.9292.0— JUN. — 295294.2293.9

2 16 30 13 27 II 25 8 22 3 19 3 19 2 19 30 M 28 11 23 9 23
MAY JUN JUL AUG SEP OCT NOV DEC 

1974
LATEST DATA PLOTTED WEEK ENDINGi JUNE 18. 1975

FEB MAR MAY JUN

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
THE MONEY STOCK CONSISTS OF DEMAN) DEPOSITS PLUS CURRENCY AND COIN HELD BY THE NONBANK PUBLIC.

TO THE AVERAGE OF FOUR WEEKS ENDINGi

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING* 
6/19/74 9/18/74 11/20/74 12/18/74 1/15/75 2/19/75 3/19/75 4/16/75

11/20/74 2.9
12/18/74 4. 1 6.31/15/75 2.4 2.8 1.22/19/75 1.8 1.7 0.0 -4.63/19/75 3. 1 3.6 3.3 1.0 5.24/18/75 3.3 3.9 3.7 2.1 5.3 10. 15/21/75 3.6 4.2 4.1 2.9 5.5 8.56/18/73 5.0 6.0 6.5 5.8 8.6 11.8
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PERCENT 
13.5 nr

YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY PERCENT

■= 12.0

- n.o
PRIME BANKLoan rateCOMMERCIAL PAPER

CORPORATE Aaa BONDS

INI Cl PAL

S IT II M » 12 M 9 29 6 20 4 1« 1 15 29 13 27 10 24 7 21 7 21 4 19 2 19 90 13 27 11 25
JUN JUL SEP OCT PEB MAR APR

1974
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINQi JUNE 27, 1975

1975 90 DAYCD’S 9MK
PRIkC“m'*-

4-6 MONTH
PRIMEBAA9CERS’ACCEPTANCES CORPORATEAAA BONDS MUNICIPAL BONDS 9K

MAY 2 6.15 6.15 6.07 9.01 6.959 6.04 6.08 6.00 8.96 6.8616 5.96 5.93 5.83 8.88 6.8823 5.67 5.60 5.58 8.85 7.0930 5.56 5.50 5.45 8.90 7.09JUNE 6 5.58 5.80 5.59 8.85 7.0513 5.71 5.63 5.55 8.76 6.8020 5.55 5.65 5.58 8.73 6.9327 X 
JULY 41118

25

5.93 6.08 5.93 8.73 N.A.

* AVERAGES OF RATES AVAILABLE.9BK BON) BUYER’S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA. 9BM SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK ENDING EARLIER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GO' N.A. - NOT AVAILABLE
AY TWO DAYS H.9 RELEASE.6 PREPARED BY FEDERAL RESERVE BANK OF ST. L^UIS
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PERCENT
SELECTED SHORT-TERM INTEREST RATES

AVERAGES OF DAILY RATES ENDED FRIDAY

FEDERAL FUNDS RATE

ISCOUNT RATE

YIELD

9 17 51 14 29 12 29 9 29 0 20 4 19 1 IS 29 15 27 10 24 7 21 7 21 4 19 2 19 90 15 27 11 99
JUN JUL SEP OCT FEB MAR APR JUN JUL

PERCENT
H.0
13.5
13.0
12.3
12.0

11.3
11.0

10.3
10.0

9.3
9.0
8.3
8.0
7.3
7.0
6.3
6.0
3.3 
3.0
4.3 
0

1974 1973
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK END INOt JUNE 27. 1975

1975 FEDERAL 3-MONTHTREASURY 1-YEARTREASURY 3-3 YEAR MflfrTCTM
FUNDS** BILLS BILL SECURITIES

MAY 2 5.71 5.51 6.36 7.87 7.099 5.42 5.41 6.13 7.64 6.9816 5.20 5.04 5.81 7.45 6.9423 5.13 5.16 5.74 7.34 6.9830 5.14 5.23 5.80 7.38 7.03JUNE B 5.24 5.23 5.77 7.29 6.9613 5.15 5.00 5.50 7.05 6.8120 5.31 5.24 5.74 7.14 6.8227 * JULY 4
111825

5.72 5.74 6.25 7.44 6.84

* AVERAGES OF RATES AVAILABLE. 
m SEVEN-DAY AVERAGES FOR WEEK ENDING CURRENT DATA APPEAR IN THE BOARD OF SOAY TWO DAYS EARLIER THAN DATE SHOWN.--- S' H.9 RELEASE.
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NET TIME DEPOSITS
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

365 ------ 1-----,-- BILLIONS OF DOLLARS 
-- ----------“I 365

~ MAY

— JUN 350. 7352. 1353.6

1 13 29 12 26 10 24 7 21 4 16 2 16 30 13 27 11 23 6 22 3 16 3 19 2 16 30 14 26 1 23 9 23AUG SEP NOV DEC FEB MAR MAY JUN

LATEST DATA PLOTTED WEEK END INGi JUNE 18, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
*NEJ, DEPCJSITS ARE. DEFI NED AS. SAVINGS DEPOSITS. TIME DEPOSITS OPEN ACCOUNT PLUS TIMEnegotiable time Certificates of deposit issued inDENOMINATIONS OF 6100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.

NET TIME DEPOSITS
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENOING. 
B/19/74 9/18/74 11/20/74 12/18/74 1/15/75 2/19/75 3/19/75 4/16/75

TO THE AVERAGE OF FOUR WEEKS ENDING.
11/20/74 8.7
12/18/74 8.2 8.0
1/15/75 8.5 8.7 8.02/19/75 9.4 10.0 10.5 12.93/19/75 9.9 10.7 11.4 13.4 14.64/16/75 10. 1 10.8 1 1.5 13.0 13.7 13. 15/21/75 10.4 11.1 1 1.7 13.0 13.5 13.06/18/75 11.2 12.2 13. 1 14.4 15.0 15. 1
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

BILLIONS
218.8
221.2221.8223.0

1 19 29 12 26 10 24 T 21 4 16 2 16 SO 19 27 II 25 3 22 3 16 3 19 2 16 90 14 26 11 25 9 29
AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1974 1975

LATEST DATA PLOTTED WEEK ENDINGi JUNE 18, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

COMPOUNDED ANNUAL RATES OF CHANGE . AVERAGE OF TOUR WEEKS ENDINGi
8/19/74 9/18/74 11/20/74 12/18/74 1/15/75 2/19/75 4/19/75 4/18/75

TO THE AVERAGE OF FOUR WEEKS ENDINGi
11/20/74 1.0
12/18/74 2.3 4.21/15/75 0.4 0.3 -1.22/19/75 -0.4 -1.0 -2.8 -8.05/19/75 1.1 1.3 1.1 -1.5 3.3
4/16/75 1.5 1.9 2.1 0.3 4.2 10.55/21/75 1.9 2.4 2.6 1.3 4.4 8.3 5.56/18/75 3.5 4.6 5.5 4.8 8.0 12.2 11.4 13.8
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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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100
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96
9-4
92
90
88
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84
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80
78
76
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72
70
0

1974 1975
LATEST DATA PLOTTED WEEK ENDING, JUNE 18, 1975 
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.8 RELEASE.
NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF 9100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.

1975 CERTIFICATES OF DEPOSIT NOT SEAS. ADJ.
CERTIFICATES OF DEPOSIT SEAS. ADJ.

MAY 7 84.0 86.414 84.4 86.321 84.6 85.928 83.9 84.4JUNE 4 83. 1 83.9
1 1 82.9 84. 118
25JULY 2
9162330

82.2 84.1
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MtMBLR BANKS IN THE NATION
s AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDING. JUNE 25. 1975

BUSINESS LOANSC COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERCIAL BANKS 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
138 ------ .-----■-- BILLIONS OF DOLLARS 

-- -----------  138— COMPOUNDED ANNUAL RATES— OF CHANGE. AVERAGE OF . _ THE FOUR WEEKS ENDINGJUNE 18. 1975 FROM— THE FOUR WEEKS ENDING.
~ APR. 16, 1975 -15.7
— MAR. 19, 1975 -15.5 '— FEB. 19, 1975 -15.2— JAN. 15, 1975 -15.6 .DEC. 18, 1974 -14.4SEP. 18, 1974 -6.2— JUN. 19, 1974 0.9 >

MAY 14

t- LLl 'I' I I I 1 I I . I l I I.I
! 15 & 12 m 10 24 7 21 4 10 2 10
MAY JUN JUL AUG SEP OCT

1974
LATEST DATA PLOTTED WEEK ENDING. JUNE 18, 1975

NOV DEC FEB MAR MAY JUN
1975
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_MEMBER BANK DEPOSITS 
SUBJECT TO RESERVE REQUIREMENTS 

(CREDIT PROXY )
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
530 c------ ,------ ,--- BILLIONS OF DOLLARS 

----------=J 530COMPOUNDED ANNUAL RATES OF CHANGE, 
- AVERAGE OF THE FOUR WEEKS ENDING 
= JUNE 18, 1975 FROM THE FOUR 
Z WEEKS ENDING:
IT CREDIT
Z CREDIT PROXY
Z ..EfiflXY. ADJUSTED

1975
Z JAN. 1975
Z DEC.
Z SEP 1974

CREDIT PROXY ADJUSTED 1/1974

CREDIT PROXY
BILLIONS

CREDIT 
CREDIT PROXY 
PROXY ADJUSTED

492.6 499.5
502.6

495.0 502.9
498.2 505.7
501 .6 509.0
502.4 509.2

INI1 15 29 12 26 10 24 7 21 4 18 2 16 30 15 27 11 25 8 22 5 19 5 19 2 16 50 14 28 11 25 9 23MAY JUN JUL AUG SEP OCT NOV DEC 
1974

LATEST DATA PLOTTED WEEK ENDING: JUNE 18, 1975

FEB MAR
1975

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
•' ilsTUbanks?and certa i nother• nondb^TIwr<^c 1AL PAfm EUROOOLLAfi rowings 0(7
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