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Week ending: October: 15r 1975

On average over the past year the money stock 
(Ml) has grown at a 4.7 percent rate. This average rate of 
expansion, however, has consisted of several short-run 
periods of pronounced fluctuation. The past year can be 
subdivided into five periods of two months or longer during 
which divergent rates of change in Ml can be observed, as 
indicated in the table below. For example, the slow growth 
of Ml since mid-June followed a very sharp rise in the 
previous two months.

As the table below indicates, both components of 
Ml, demand deposits and currency, have displayed a pattern 
of growth similar to that of Ml over the year. For example, 
the growth of demand deposits and currency accelerated very 
rapidly from mid-April through mid-June and then slowed 
substantially in the most recent period.

Compound Annual Rates of Change

Four Weeks Ended: Ml Demand Deposits Currency

10/9/74-12/18/74 8.2% 6.2% 15.0%
12/18/74-2/12/75 -7.7 -11.9 5.9
2/12/75-4/30/75 7.1 7.1 7.8
4/30/75-6/25/75 17.8 19.1 14.9
6/25/75-10/8/75 1.3 - 0.3 6.0

The decline, which began in January, in the
volume of negotiable certificates of deposit issued in 
denominations of $100,000 or more by large weekly reporting 
commercial banks (large CDs) has leveled off in the last 
three months; in fact, the volume of CDs has picked up recently. 
In the most recent week the volume of large CDs was $3.4 
billion above its level in late August. This is in contrast 
to a decline in the volume of large CDs of almost $12 billion 
from the peak in mid-January through late August.

During the period when the volume of large CDs 
was declining, the level of net time deposits was rising at 
a rapid 13.6 percent rate. However, since late August the 
growth rate of net time deposits slowed to 6.7 percent, while 
the volume of large CDs was increasing.
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BILLIONS OF DOLLARS

MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 

120

MILLIONS
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LATEST DATA PLOTTED WEEK ENDINGi OCTOBER 15, 1975

THE MONETARY BASE CONSISTS OF MEMBER BAf* RESERVES AT THE FEDERAL RESERVE BANKS AND CURRENCY
1H§LD BY Tt* public and in the vaults of commercial banks), adjusted 

RESERVE REQUIREMENT RATIO changes and shifts in tic same type of deposits between banks
mu'ibm mt

rMs"* *aeTMT BASE 13 AVAILABLE *S REPR1NT NO. 31 FROM

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGs
10/16/74 1/15/75 3/12/75 4/16/75 5/14/75 6/18/75 7/16/75 8/13/75

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING*

3/12/75 6.7
4/16/75 7.2 7. 1
5/14/75 6.0 5.0 4.5
6/18/75 6.9 6.6 7.2 6.0
7/16/75 7.6 7.8 8.7 8.5 13. 1
8/13/75 6.7 6.4 6.7 6.0 8.3 5.9
9/17/75 6.9 8.8 7. I 6.6 8.5 7.1 4.0

10/15/75 6.7 6.4 6.7 6. 1 7.5 6.2 3.8 6.5

2 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



MULTIPLIERi/
FEDERAL RESERVE CREDITS/

RATIO

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED RATIO

MULTIPLIER

I I I I 1 I I I

LATEST DATA PLOTTED WEEK ENDINGi OCTOBER 8, 1975

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

" COMPOUNDED ANNUAL RATES
___OF CHANGE, AVERAGE OF

THE FOUR WEEKS ENDING 
_ OCTOBER 15, 1975 FROM 

THE FOUR WEEKS ENDING.

1975 32,4 
1975 10.2
1975 7.4

FEDERAL RESERVE CREDIT

JUL. 16

— MAY 14 
APR. 16 

“ JAN. 15 
___OCT. 16

1975 10.4

1215. MILLIONS

2 16 30 13 27 11 23 • 22 3 16 3 19 2 16 30 14 26 11 23 9 23 6 20 3 17 1 15 29
MAY JUN AUG SEPNOV DEC FEB MARAUG SEP

108

106

104

102

100

98

96

94

LATEST DATA PLOTTED WEEK ENDINGi OCTOBER 15, 1975 

1/ RATIO OF MONEY STOCK (Ml ) / 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 
BANKS WHERE DIFFERENT RESERVE REQUIREMENT RATIOS APPLY. DATA ARE SEASONALLY ADJUSTED 
BY THIS BANK.
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BILLIONS OF DOLLARS

MONEY STOCK PLUS NET TIME DEPOSITS
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
665

1915 BILLIONS
- SEP 656.0

656.5
656.8
655.8
655.5

7 21 4 18 2 !« 90 13 27 11 25 8 22 5 19 S 19 2 18 90 H 28 11 25 9 25 8 20 3 17 I 15 29
AUG SEP NOV DEC FEB MAR MAY JUN AUG SEP

660

655

650

645

640

655

650

625

620

615

610

605

600

LATEST DATA PLOTTED WEEK ENDING. OCTOBER 8, 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 ENDINGt
10/9/74 1/8/75 3/5/75 4/9/75 3/7/75 6/11/75 7/9/75 8/6/75

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING.

3/ 5/75 6.9
4/ 9/75 7.7 8.7
5/ 7/75 7.5 8.2 8.8
6/11/75 9.2 10.8 12.7 13.8
7/ 9/75 9.8 11.4 13.1 14.1 17.7
8/ 6/75 9.6 11.0 12.3 12.7 14.7 11.5
9/10/75 9.3 10.3 11.1 11.2 12.3 9.4 7.1

10/ 8/75 8.6 9.3 9.7 9.5 10. 1 7.3 5.1 3.7
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MONEY STOCK
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
----- ----------------------  305

BILLIONS OF DOLLARS 
305 --------- 1--------- 1-------

BILLIONS

295.4
295.5

293.5
293.7
292.8

2 16 SO IS 27 It 25 8 22 S 19 5 19 2 18 30 14 28 11 25 9 23 6 20 3 17 1 13 294 187 21
AUG SEPMAY JUNFEB MARNOV DECAUG SEP

1974
LATEST DATA PLOTTED WEEK ENDING. OCTOBER 8, 1975

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.6 RELEA3E.
THE MONEY STOCK CONSISTS OF DEMAND DEPOSITS PLUS CURRENCY AND COIN HELD BY THE NONBAI* PUBLIC.

COMPOUNDED ANNUAL RATES OF CHANGE , AVERAGE OF FOUR WEEKS END 1NGi

10/9/74 1/8/75 3/5/75 4/9/75 5/7/75 6/11/75 7/9/75 8/6/75

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING.

3/ 5/75 2.1
4/ 9/75 3.4 2.6
5/ 7/75 3.2 2.4 5.6
6/11/75 5.6 6.4 10.9 12. 1
7/ 9/75 6.0 6.9 10.7 11.4 15.9
8/ 6/75 5.7 6.4 9.3 9.4 1 1 .8 6.4
9/10/75 5.6 6.2 8.5 8.4 9.9 5.9 4.2

10/ 8/75 4.7 4.9 6.5 6. 1 6.9 3.1 1.1 0.2
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PERCENT
13.5 nr

YIELDS ON SELECTED SECURITIES
AVERAGE? OF DAILY RATES ENDED FRIDAY PERCENT 

-=i 13.5

13.0

12.5

12.0

11.5

11.0

10.5

10.0

9.5

9.0

8.5

8.0

7.5

7.0

6.5

8.0

5.5

5.0

4.5

0

RIME BANK 
PAN RATE

90 DAY CD'S

CORPORATE AAA BONDS

1CIPAL

COMMERCIAL PAPER

2 16 90 13 27 II 23 • 22 6 20 5 17 51 14 2* M 26 11 25 9 29 6 20 4 16 1 15 29 12 26 10 24
AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT 

1974 1975

13.0

12.5

12.0

11.5

11.0

10.5

10.0

9.5

9.0

6.5

6.0

7.5

7.0

6.5

6.0

5.5

5.0

4.5

0

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING. OCTOBER 17, 1975

1975
90 DAY 

co'snem

PRIME
COMMERCIAL

PAPER
4-6 MONTH

PRIME
BAXTERS"

ACCEPTANCES
CORPORATE
Aaa BONDS

MUNICIPAL 
BONDS aw

AUG. 1 6.66 6.53 6.48 8.86 7.09
8 6.67 6.63 6.66 8.93 7. 16

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. 5 6.94 6.75 8.82 8.93 7.34
12 7.05 6.75 6.85 8.94 7.40
19 7.04 6.93 6.82 8.98 7.49
26 7.03 6.95 6.81 8.94 7.54

OCT. 3 7.01 6.93 6.79 8.96 7.67
10 7.18 6.88 6.59 8.92 7.48
17 * 
24
31

6.50 8.63 6.48 8.87 N.A.

* AVERAGES OF RATES AVAILABLE.
** BOND BUYER*S AVERAGE INDEX OF 20 MUNICIPAL BONOS, THURSDAY DATA.
*** 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 AVAILABLE PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED SHORT-TERM INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAYPERCENT 

13.0 nr
PERCENT

FEDERAL FUNDS RATE

HREE-MONTH TREASURY 
ILL MARKET YIELD DISCOUNT RATE

2 16 30 13 27 II 25 6 22 6 20 3 17 51 14 28 14 28 11 25 8 25
AUG SEP OCT NOV DEC JAN FEB MAR APR MAY

1974 ,c

« 20 4 18 1 15 28 12 26 10 24

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINSt OCTOBER 17, 1975

1975
FEDERAL 

FUNDS w*
3-MONTH

TREASURY
BILLS

1-YEAR
TREASURY

BILL
3-5 YEAR 

GOVERNMENT 
SECURITIES

LONG-TERM
GOVERNMENT
SECURITIES

AUG. 1 6.25 6.28 6.86 7.86 6.92
8 6.09 6.42 7.11 8.05 7.00

15 6.08 6.42 7.17 8.13 7.01
22 6.15 6.46 7.26 8.20 7.14
29 6.23 6.49 7.16 8.12 7. 12

SEP. 5 6.06 6.38 7.07 8.07 7.11
12 6. 15 6.43 7.14 8.26 7.25
19 6.28 6.45 7.31 8.34 7.34
26 6.29 6.38 7.21 8.18 7.35

OCT. 3 6.36 6.46 7.16 8.22 7.43
10 6.06 6.23 6.74 8.00 7.36
17 *
24
31

5.82 6.10 6.59 7.97 7.33

M AVERAGES OF
-------  - LAY AV_

DATA SWaraJS*™ THW MIE ■"""*•
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NET TIME DEPOSITS
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

----- ----------------------  370
BILLIONS OF DOLLARS 
370 --------- 1--------- 1-------

BILLIONS
360.6
361 .0
361.3
361.3
362.1
362.7

4 18 2 16 30 13 27 11 23 3 22 5 19 5 19 2 16 30 14 287 21
AUG SEPMAY JUNFEB MARNOV DECAUG SEP

1974
LATEST DATA PLOTTED WEEK ENDING: OCTOBER 8, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.
* KFT tiuf DFPOSITS ARE DEFINED AS: SAVINGS DEPOSITS, TIME DEPOSITS OPEN ACCOUNT PLUS TIME CERTIFICATESOF DEPOSIT OTHER THAN NEGOTIABLETIME d|RTI FI CATES OF DEPOSIT ISSUED IN 
DENOMINATIONS OF $100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.

NET TIME DEPOSITS

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

10/9/74 1/8/75 3/5/75 4/9/75 5/7/75 6/11/75 7/9/75 8/6/75

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

3/ 5/75 11.2
4/ 9/75 11.4 14. 1
5/ 7/75 1 1 .3 13.2 11.5
6/11/75 12.4 14.6 14.2 15.3
7/ 9/75 13. 1 15.3 15.3 16.5 19.4
8/ 8/75 13.0 14.9 14.8 15.5 17.2 15.8
9/10/75 12.4 13.7 13.3 13.5 14.2 12.3 9.3

10/ 8/75 11.9 13.0 12.4 12.4 12.8 11.0 8.5 6.8

8 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
230 -------- ,-------- 1------ BILLIONS OF DOLLARS 

---- -------- ----------  230
BILLIONS

223.4
223.4
221.7
220.4

» U < 20 3 U I Iff MAUG SEP OCT NOV DEC JAN FEB MAR APR 
1974

LATEST DATA PLOTTED WEEK ENDINGi OCTOBER 8, 1973

AUG SEP
1975

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

COMPOUNDED ANNUAL RATES OF CHANGE f AVERAGE OF FOUR WEEKS ENDINGi
10/9/74 1/8/75 3/5/75 4/9/75 3/7/75 6/11/75 7/9/75 8/6/75

TO THE AVERAGE 
OF FOUR WEEKS
ENDINGi

3/ 5/75 -0.5
4/ 9/75 1.1 0.4
5/ 7/75 1.2 0.7 5.2
6/11/75 4.0 5.3 11.2 13.0
7/ 9/75 4.6 5.9 10.7 11.8 16.5
8/ 6/75 4.4 5.4 9.2 9.5 12.0 5.7
9/10/75 4.4 5.4 8.3 8.4 9.9 5.4 3.7

10/ 8/75 3.3 3.8 5.9 5.5 6.2 1.8 -0.4 -1.5
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CERTIFICATES OF DEPOSIT
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES
BILLIONS OF DOLLARS N0T SEASONALLY ADJUSTED BILLIONS OF DOLLARS

100

2 16 30 14 26 11 25 9 23 # 20 3 17 T 13 294 1# 2 16 30 13 27 11 25 # 22 5 19 5 197 21
AUG SEPMAY JUNFEB MARNOV DECAUG SEP

LATEST DATA PLOTTED WEEK ENDING. OCTOBER 8, 1975

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.
NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF 8100,000 OR MORE BY LARGE 
WEEKLY REPORTING COMMERCIAL BANKS.

1975
CERTIFICATES 

OF DEPOSIT 
NOT SEAS. ADJ.

CERTIFICATES 
OF DEPOSIT 
SEAS. ADJ.

AUG. 6 81.0 79.4
13 81.1 78.7
20 81.1 77.9
27 81.0 77.0

SEP. 3 81.5 77.1
10 82.1 78.1
17 82.2 78.7
24 83.1 79.7

OCT. 1 84. 1 80.9
8 84.4 81.7

15
22
29

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

10

Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



BORROWINGS FROM FEDERAL RESERVE BANKS 
ALL MEMBER BANKS IN THE NATION

billions of dollars AVERAGES OF DAILY FIGURES billions of dollars
4.5

ISLi MILLIONS
SEP. 10

< II 2 18 30 19 27 Jt 25 6 22 5 IB 9 19 2 18 90 M 28 II 29 9 29 8 20 9 17 1 19 29
AUG SEP NOV DEC MAY JUN AUG SEP

LATEST DATA PLOTTED WEEK ENDINGi OCTOBER 15, 1975

BUSINESS LOANS
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

134 --------- ------------------
BILLIONS OF DOLLARS 
----- ---------------------- 134

COMPOUNDED ANNUAL RATES
— OF CHANGE. AVERAGE OF
- THE FOUR WEEKS ENDING 
_OCTOBER 8, 1975 FROM

THE FOUR WEEKS ENDINGt

1975 -6.0 .
1975 -5.4
1975 -8.1
1975 -9.9
1975 -10.4
1975 -12.2
1974 -7.1 '

MILLIONS

— MAY
_ APR

OCT

III I I
4 18 2 16 90 19 27 11 29 8 22 9 19 9 19 2 16 90 14 28 II 29 9 29 6 20 9 17 1 19 29

AUG SEP NOV DEC FEB MAR AUG SEP
1975

LATEST DATA PLOTTED WEEK ENDINGi OCTOBER 8, 1975
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12

MEMBER BANK DEPOSITS 
SUBJECT TO RESERVE REQUIREMENTS 

(CREDIT PROXY )

BILLIONS OF DOLLARS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

540

- COMPOUNDED ANNUAL RATES OF CHANGE, 
= AVERAGE OF THE FOUR WEEKS ENDING 
= OCTOBER 8. 1975 FROM THE FOUR
= WEEKS ENDING:
— CREDIT
= CREDIT PROXY

PROXY- ADJUSTED.

-0.81975 -1.0

-CREDIT PROXY ADJUSTED 1/

BILLIONS

CREDIT PROXY CREDIT
PROXYCREDIT

PROXY. ADJUSTED.
504.0496.9
506.4499.4

499.2 506.2
498.2 505.3
498.2 505.3
499.4 508.9

I I 1 I I I
M 28 11 25 9 23 8 20 3 17 I 15 294 18 2 16 30 13 27 11 25 8 22 5 19 5 19 2 167 21

AUG SEPFEB MARNOV DEC

530

520

510

500

490

480

470

1974 1975

LATEST DATA PLOTTED WEEK ENDING. OCTOBER 8, 1975 

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

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