S. FINANGCIAL DAT Ao
Week ending: September 3, 1975

In the last three months the monetary base has increased at
about a 9 percent annual rate, compared with a 6 percent rate in the
previous three months. Two sources of the monetary base, Federal Reserve
holdings of Government securities and Treasury deposits at Federal Reserve
Banks, have displayed markedly different effects on the monetary base
within the two periods, as indicated in the table. In the last six months
Treasury deposits at Federal Reserve Banks have exhibited very wide
fluctuations (page 12). Therefore, they have had an unusually large impact
on the changes in the monetary base, contributing to about 166 percent

of the change in the recent three months and -8l1.5 percent in the previous
three months. When the Treasury builds up its deposits at Federal
Reserve Banks, the reserves of commercial banks decrease. When the
Treasury makes expenditures, consequently, drawing down its balances at
Federal Reserve Banks, commercial bank reserves rise. Treasury

deposits at Federal Reserve Banks increased by about $5 billion in the
four weeks ended March 5 to the four weeks ended June 4, thereby
substantially reducing the growth of the monetary base. Since then,
Treasury deposits have decreased by over $6 billion, thereby contributing
to the accelerated growth of the monetary base. Changes in Federal Reserve
holdings of Government securities, the largest single source of the
monetary base, have had a negative impact on the monetary base since May,
in contrast to very large positive influences in the prior three months,
when Treasury deposits at Federal Reserve Banks rose sharply.

Factors Influencing the Monetary Base

(Sign Indicates Effect on Monetary Base)

Sources of Monetary Base Change in Monetary Base Attributable to:
3/5/75 6/4/75
to to
6/4/75 & 9/3/75 &/
U. S. Government Securities +158.67% - 97.1%
Loans, Float, and Other F. R. Assets - 14.8 - 6.7
Other Factors 4 18 + 20.8
Treasury Deposits at F. R. Banks - 81.5 +166.3
Source Base +64,17% +83.3%
RAM 2/ +35.9 L6/
Monetary Base 100,0% 100.0%
Y Change in average of figures for 4 weeks ended these dates.
) Adjustment for reserve requirement ratio changes and shifts in the
same type of deposits between banks where different reserve requirements
; ratios apply. Reserve adjustment computed by this Bank.
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MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
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[ I l
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JUL. 30 117,216
AUG. & 116.768
g e
27 117,893
— SEP. 3 118,052 /r\/‘ =
116 116
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114 / 114
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nz =
_ \/\/ 4
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JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP
1974 1975
LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 3, 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 T T r COMERE AL BANKE ). ADIUSTED
o8 RESERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAVE TYPE OF DEFOSITS BETWEEN BANKS
WHERE D IFF RESERVE REQUIREMENT RATIOS APPLY., JOR SOURCES OF THE MONETARY BASE ARE
FEDERAL RESERVE CREDIT AND me LD otk DATA ARE GOMPUTED QY TH1S BANK. A DETAILED DE-
scmrnon oF THE SO So0R AND USES OF THE MONETARY BASE. 15 AT AR E A REPRINT N0, "57 PRom

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/4/7T4 12/4/T4 2/5/T5 3/5/T5 4/2/T5 4/30/75 6/4/T5 T/2/7T5

TO THE AVERAGE
OF I;'Sgﬂ WEEKS
]

2/ 5/75 6.2

3/ 5/75 6.6 4.4

4/ 2/75 7.2 6.0 10.1

4/30/75 6.9 5.7 8.2 8.0

6/ 4/7T5 6.4 5.2 6.7 6.1 3.7

7/ 2/75 7.6 el 9.2 9.3 8.6 10.5

8/ 6/T5 7.0 6.3 1.7 7.5 8.7 7.3 9.7

9/ 3/75 7.0 6.4 7.6 7.5 BT el 8.9 4.1
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RATIO
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 27, 1975
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FEDERAL RESERVE CREDIT z

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

L ASE g R

18 B0 1

Litillg]

W

BILLIONS OF DOLLARS

108

106

RATIO
2.8
2.7
MULTIPL IER 2.6
\ —\
—’\
S b [P AN A Av/‘”'/\ ™/ 2.8
2.4
1975  BATIO — 2.3
JuL. g3 2.

AUG. Ig b e

5 53 !

ceedernen il

0

BILLIONS OF DOLLARS

| | | |
COMPOUNDED ANNUAL RATES
. OF CHANGE
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WHERE DIFFERENT RESERVE REQUIREMENT RATI0S APPLY.

BY THIS BANK.
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 3, 1975
1/ RATIO OF MONEY STOCK (Ml) / MONETARY BASE.

LUDE HOLDINS OF SECURITIES, LOANS,
REMENT RAT|Q CHANGE

OAT AND

S AND SHIFTS IN Tlf SAME TYPE OF

‘*OTHER'' ASSETS, ADJUSTED
OF DEPOSITS BETWEEN
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
660 — 660
A oy | -
ess £ 1975  BILLIONS /  ess
— JUL. 25 652.8 s =

—— AUG. 6 654.2 g = 650
E B 8l o =
A 27 657.5 7 =] 848
640 /f — 640
835 7 — 635
630 /A/ — 630
825 /\/ — 625
620 ]“/ — 620
615 | r/ = — 615
610 £ /\‘/ = e10
805 — = 605
3 g E
595 — 595
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317 31 14 28 11 285 9 28 € 20 4 18 1 1S 20 12 268 12 26 9 23 T 21 4 18 2 186 30 13 27 10 24
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP
1974 1975
LATEST DATA PLOTTED WEEK ENDING: AUGUST 27, 1875
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:
8/28/T4 11/2T/T4 1/29/T5 2/26/T5 B/26/TS 4/30/TS 5/28/T5 6/25/75
TO THE AVERAGE
OF FOUR WEEKS
ENDINGs
1/29/75 5.3
2/28/75 6.1 5.9
5/26/75 7.0 7.8 . 11,7
4/30/T5 7.1 T8 . 10.} 10.0
5/28/75 7.8 BTL 1.2 .5 0.8
8/25/T5 9.0 10.3  13.1 13.7  13.9  18.1
7/30/75 9.0 WDV 1R 12N IRid 148 V)4l
8/27/75 8.8 B0 1.4 18 1S R VT 7.8
4 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BILLIONS OF DOLLARS

MONEY STOCK
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 27, 1975
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.

1/29/75
2/26/75
3/26/75
4/30/75
5/28/75
8/25/7T5
7/30/75
8/2T/T5

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
8/28/T4

TO THE AVERAGE
OF FOUR WEEKS
END ING:

SJ'IUIUI;AOIUI-'-‘
WuwOWwnow

11/27/74

AN ONO

1/29/T5 2/26/TS 3/26/TS5 4/30/T5 5/28/T5 6/25/T5

9.8

6.8 T.4

8.5 9.3 7.3

10.7 11.9 11.2 17.2

8.8 9.4 8.4 10.9 9.5

8.4 8.8 7.9 9.6 8.3 3.2
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YIELDS ON SELECTED ‘SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY

PERCENT

1308 = T T T T s (i £ 15~

3.0 E 4 13.0

2.5 EA 3 12.5

12.0 ~\\ L_1 = 12.0

1.5 & //—\\\L i = g

n.o E \ -_L_T. = 11.0
= RIME_BANK =

s = ‘\\ OAN RATE = 10.5

10.0 & I 3 10.0
= 90 DAY CD®S¥eiex =

9.5 : A : 9.5

= e Tl R ﬂ il CORPORATE Aas BONDS =

. _:_/ — \4% V@/ﬂn. [ — E .

i N =By

8.0 £ \\ |_I 3 8.0
= oy =

7.5 E MUNIC]PAL P WS A
= BONDS V\ b =

T L L o i, 2 3 .0

ke . o 7 SR Pl el AR WOV o S

6.5 & Nolad o B " Nudnl e 4 5\\ s .-

S S P 5 6.5
6.0 : i /\\ [; : 6.0
E COMMERCIAL PAPER \.‘J E
5.5 & - R
5.0 Eﬁ - 5.0
4.5 E ff g
5 Toolia i pentrrrn ot b b o b b b b b gl o

519 216 30 1327 11 25 8 22 620 3 17 31 14 28 14 28 11 25 9 23 6 20 4 18 1 15 29 12 26
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG  SEP
1974 1975

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 5, 1975

| PRIME
COMMERC | AL PR IME
90 DAY PAPER BA| * CORPORATE MUNICIPAL
1975 CD' S oo 4-6 MONTH ACCEPTANCES Aaa BONDS BONDS ek
JULY 4 6. 46 6.34 6.19 8.82 6.96
11 6.61 6.45 6.38 8.85 6.98
18 6.43 6.43 6.34 8.82 7.09
25 6.51 6.48 6.52 8.85 7.22
AUG. 1 6.66 6.53 6.48 8.86 7.09
8 6.67 6.63 6.66 8.93 7.18
15 6.89 6.68 6.73 8.95 7.17
22 6.85 6.75 6.79 8.96 7.18
29 6.95 6.75 6.83 8.96 7.18
SEP. lg % 6.94 6.75 6.82 8.92 N.A.
19
26

¥ AVERAGES OF RATES AVAILABLE.

30k BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.

%K 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.3 RELEASE.

6 N.A. - NOT AVAILABLE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
Pigitized for FRASER
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SELECTED SHORT-TERM

INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAY

PERCENT

-

DISCOUNT RATE
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 5, 1975

S19 216301327 11 25 822 620 317 31 14 28 14 28 11 25 9 23 €6 20 4 18 1 15 20 12 26
JUN JUL AUG  SEP

- 3-5 YEAR LONG-TERM
FEDERAL TREASURY GOVERNMENT GOVERNMENT
FUNDS xek BILL SECURITIES SECURITIES
4 6.31 5.98 6.47 7.62 6.89
11 6.06 6.06 6.50 7.65 6.89
18 S5.93 6.05 6.53 T B 6.87
25 6.14 6.27 6.82 7.79 6.90
1 6.25 6.28 6.86 7.86 6.92
8 6.09 6.42 711 8.05 7.00
15 6.08 6.42 Pt g 8.13 7.0}
ez 6.15 6.46 7.26 8.20 7.14
29 6.23 6.49 7.16 8.12 T.12
g % 6.06 6. 41 7.09 8.06 7.10
1
19
26

¥ AVERAGES OF RATES AVAILABLE.
¥k SEVEN-DAY AV

CURRENT DATA H.9 RELEASE.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

ERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARL IER THAN DATE SHOWN.
APPEAR IN THE BOARD OF GOVERNORS'
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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: AUGUST 27, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
% NET Tllclf DEPOSlTs ARE DEF INED AS: SAVINGS DEPOSIT dER'I'IlE DEPOSITS OPEN ACCOUNT PLUS TIME

CERTIF OTHER THAN NEGOT |ABLE T DEPOSI T ISSUED IN
SENON | NAT 1GNS OF 8100, 000 OR MORE BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.
NET TIME DEPOSITS
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
8/28/T4 11/2T/T4 1/29/TS 2/26/TS 3/26/T5 4/30/1S 5/28/TS 6/25/T5
TO THE AVERAGE
OF FOUR WEEKS
ENDIN
1/29/75 9.0
2/26/75 9.7 11.2
3/26/75 10.1 1.5  13.4
4/30/75 10.4 16,8 Y28, 2.2
5/28/75 10.9 12.2 )54 182 15,4
6/25/75 11.9 156 150 153 183, 187
7/30/75 12.2 VBT AR 1A VR 18,0
8/27/75 11.9 I CE LN B0 AR A 148 YT
8 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES

i BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 27, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

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

8/28/T4 11/27/T4 1/28/T5 2/28/7TS B3/268/T5 4/30/T5 5/28/T5 @/25/T8

TO THE AVERAGE
OF FOUR WEEKS
END INGs
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CERFIFICATES OF DEPOSIT

LARGE COMMERCI|AL BANKS
WEDNESDAY F | GURES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 27, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.6 RELEASE.

NEGOT |ABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE
WEEKLY REPORTING COMMERCIAL BANKS.

CERTIF ICATES | CERTIFICATES
1975 oF 0SIT OF DEPOSIT
JULY 2 81.7 84.2
9 81.4 83.6
16 81.1 82.9
23 81.2 81.6
30 81.4 80.5
AUG., 6 81.0 79.4
13 81.1 78.7
| 20 81.1 77.9
| 27 80.9 76.8
SEP. 3
10
17
24

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BORROWINGS FROM FEDERAL RESE“Vi: BANKS
ALL MEMBER BANKS IN THE NATION
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 3, 1975
( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCI|AL BANKS
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 27, 1975
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