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This week the Federal Reserve Board announced revisions in money 
stock and related data to incorporate the latest benchmark data from the 
December 31, 1975 Call Report. These revisions affect weekly and monthly 
data back through October 1975. As a result of these revisions the level 
of the money stock (Ml) since January has generally been lowered, while the 
level of the more broadly defined money stock (M2) has been increased. For 
example, on a revised basis Ml averaged $302.7 billion over the four weeks 
ended May 5, compared to $303.1 billion published prior to these revisions.
M2 averaged $693.6 billion over these four weeks on the new basis, compared 
to the $691.4 billion previously published. All data on money stock and 
related items in this release are on the newly revised basis.

The monetary base has grown at a faster pace since early 
February increasing at about a 9 percent annual rate over this period, in 
contrast with the 7.4 percent annual rate registered over the previous nine 
months. The growth of the monetary base is the prime determinant of the 
growth of the monetary aggregates and, therefore, the recent acceleration 
in the growth of the base has been reflected in the growth rates of these 
aggregates.

For example, since early February Ml (currency and demand 
deposits) has expanded at a 10.5 percent annual rate, compared to a 4.7 
percent rate of increase from May 1975 to February 1976. Likewise, M2 (Ml 
plus net time deposits) has grown at about a 13 percent rate over the 
most recent period, compared to a 9.6 percent rate over the earlier one.

The major components of these monetary aggregates have also 
shown this pattern of faster growth over the most recent three months.
Since February demand deposits, which account for about 75 percent of Ml, 
have increased at a 9.4 percent rate—an acceleration from the 3.3 percent 
rate of growth exhibited over the previous nine months. Net time deposits, 
which make up about half of M2, have grown at a 14.7 percent annual rate 
over this recent period in comparison with the 13.8 percent growth rate recorded 
for the period from May 1975 to February 1976.
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COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING*

5/21/75 8/20/75 10/22/75 11/19/75 12/17/75 1/21/76 2/18/76 3/17/76
TO THE AVERAGE 
OF FOUR WEEKS
ENDING*

10/22/75 7.6
11/19/75 8.2 7.0
12/17/75 8.9 8.4 12.4
1/21/76 6.9 5.3 5.5 2.9
2/10/76 7.4 6.3 7.1 5.7 2.5
3/17/76 7.9 7.2 8.2 7.4 5.6 12.6
4/21/76 7.8 7.2 8.0 7.3 6.1 10.5 9.7
3/19/76 7.8 7.2 7.9 7.3 6.2 9.7 8.9 7.1
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COMPOUNDED ANNUAL RATES
— OF CHANCE. AVERAGE OF 
_ THE FOUR WEEKS ENDING

MAY 19. 1976 FROM— THE FO&R WEEKS ENDINGi

~ MAR. 17, 1976 7.4
— FEB. 18, 1976 9.4
_ JAN. 21, 1976 9.5

DEC. 17, 1975 6.1
— NOV. 19, 1975 7.7
— AUG. 20, 1975 8.1

MAY 21, 1975 8.3

ADJUSTED FEDERAL RESERVE CREDIT

1976 MILLIONS

ii INI
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LATEST DATA PLOTTED WEEK ENDING, MAY 19, 1976 

1/ RATIO OF MONEY STOCK (Ml ) / MONETARY BASE.

2/ FEDERAL RESERVE CREDIT CONSISTS OF FEDERAL RESERVE HOLDINGS OF SECURITIES. LOANS FLOAT 
AND OTHER ASSETS. ADJUSTED FEDERAL RESERVE CREDIT IS COMPUTED BY SUBTRACfING TREASURY 
DEPOSITS AT FEDERAL RESERVE BANKS FROM THIS SERIES.AND ADJUST ING T^ SERI ESFOfl RE­
SERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE &AME TYPE OF DEPOSITS BETWEEN BANKS 
WHERE DIFFERENT RESERVE REQUIREMENT RATIOS APPLY? DATA ARE COMPUTED BY THIS BACK.
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MONEY STOCK PLUS NET TIME DEPOSITS
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
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CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.6 RELEASE.

MONEY STOCK PLUS NET TIME DEPOSITS CM2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING*
5/14/75 6/13/75 10/15/75 11/12/75 12/10/75 1/14/76 2/11/76 3/10/76

TO THE AVERAGE 
OF FOUR WEEKS
ENDINGi

10/15/75 9,5
11/12/75 9.4 5.9
12/10/75 9.6 7.1 9.9
1/14/76 8.9 6.6 7.9 7.6
2/11/76 9.6 8.0 9.8 10.2 9.7
3/10/76 10.0 8.7 10.4 10.8 10.7 14.6
4/14/76 10.1 9.0 10.5 10.9 10.8 13.2 12.0
5/12/76 10.5 9.6 11.1 11.5 11.6 13.7 12.9 12.9
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BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

MONEY STOCK
AVERAGES OF DAILY FIGURES

13ZS. BILLIONS
299.6
302.8

302.6
304.6

290

2 16 50 14 28 11 25 8 25 6 20 5 17 1 15 29 12 26 10 21 7 21 4 16 5 t7 31 14 28 12 26 9 23
JAN FEBAUG SEPMAY JUN

LATEST DATA PLOTTED WEEK ENDING* MAY 12. 1976

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

U
l1u.o

AVERAGE OF FOUR WEEKS ENDtNGt

5/14/75 8/13/75 10/15/75 11/12/75 12/10/75 1/14/76 2/11/76 5/10/76
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING*

10/15/75 6.4
I1/12/T5 6.2 3.0
12/10/75 5.9 3.3 4.5
1/M/76 4.9 2.4 2.5 1.4
2/11/76 4.7 2.5 2.6 1.9 1.0
3/10/76 4.9 3.0 3.4 3.0 2.7 4.9
4/14/76 5.3 3.8 4.3 4.2 4.3 6.2 7.7
5/12/76 6.2 5. 1 6.0 6. 1 6.5 8.8 10.5 12.2
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAYPERCENT 

10.5 r- PERCENT

CORPORATE Am BONDS

BANK

MUNICIPAL 
BONDS ME

COMMERCIAL PAPER

90 DAY CD’S MW

4 1« 2 16 SO 15 27 II 25 8 22 5 19 8 IT 51 14 28 12 28 9 25 « 20 5 19 2 16 50 14 28 11 23
JUN JUL NOV DEC FEB MAR

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING* MAY 21, 1970

1978
90 DAY

CD'S Met

PRIME
COMMERCIAL

PAPER
4-0 MONTH

PRIME
BANKERS*

ACCEPTANCES
CORPORATE
Am BONDS

MUNICIPAL 
BONDS Ml

APR. 2 5.19 5.30 5.10 8.46 6.69
9 5.20 5.38 5.05 8.42 6.65

16 5. 10 5.19 5.01 8.36 6.54
23 5.04 5.13 4.94 8.36 6.55
30 5. 13 5.15 5,or 8.41 6.55

MAY 7 5.20 5.30 5.21 8.48 6.71
14 5.31 5.43 5.39 8.56 6.83
21 X 
28

JUNE 4
11
18
25

5.48 5.59 5.60 8.61 N.A.

* AVERAGES OF RATES AVAILABLE.
ME BOND BUYER’S AVERAGE INDEX OF 20 MUNICIPAL BOAOS. THURSDAY DATA.
*** 2£^.C0NRi‘£VlARKET MTES THE week ending Wednesday two days
N A E^RNOTRAV>MLABLEES SH0WN- CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.9 RELEASE.
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SELECTED SHORT-TERM INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAYPERCENT

PERCENT

THREE-MONTH TREASURY 
BILL MARKET YIELD

DISCOUNT RATE

FEDERAL FUNDS RATE

4 1® Z 10 SO 15 27 11 23 a 22 5 19 5 17 51 M 20 12 20 » 25 • 20 5 19 2 10 50 14 20APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR
1975 1976

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING* MAY 21, 1976

1976
FEDERAL 

FUNDS «x
3-MONTH

TREASURY
BILLS

1-YEAR
TREASURY

BILL
3-5 YEAR

government
SECURITIES

LONG-TERM
GOVERNMENT
SECURITIES

APR. 2
9

16
23
30

MAY 7
M
21 * 
28

JUNE 4
11
18
25

4.84
4.73
4.77
4.78
4.93
5.03
5.02
5.28

4.97
4.91
4.80
4.78
4.88
4.91
5.11
5.27

5.76
5.59
5.36
5.47
5,61
5.88
5.89
6.05

7.14
7.04
6.88
6.92
7.04
7.11
7.29
7.40

6,78
6.72
6.65
6.70
6.80
6.88
6.98
7.02

* AVERAGES OF RATES AVAILABLE.
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NET TIME DEPOSITS 
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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ISIS BILLIONS

390.3
389.8

393. 7

2 16 30 14 28 11 25 # 23 6 20 3 If t 15 29 U M 10 24 T 21
APR MAYJAN FEBAUG SEP

LATEST DATA PLOTTED WEEK ENDING* MAY 12, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.6 RELEASE.
• upy tiuc ncpmlTS ARE DEFINED ASi SAVINGS DEPOSITS. TIME DEPOSITS OPEN ACCOUNT PLUS TIME CERTI FT|CATES OF DEPOSIT OTHER THAN N0JOTTABLETIME dERTIFI CATES OF DEP031T ISSUED IN 
DENOMINATIONS OF 6100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.

NET TIME DEPOSITS

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

5/14/75 8/13/75 10/15/75 11/12/75 12/10/75 1/14/76 2/11/76 3/10/76

TO THE AVERAGE
OF FOUR WEEKS
ENDING,

10/15/75 12.2
11/12/75 12.1 8.3
12/10/75 12.8 10.4 14.5
1/14/76 12.3 10.2 12.5 12.9
2/11/76 13.8 12.7 16.0 17.3 17.3
3/10/76 14.2 13.4 16.3 17.4 17.4 22. T
4/14/78 14.1 13.4 15.8 16.5 16.3 19.1 15.4

5/12/76 14.0 13.4 15.4 18.0 15.7 17.7 14.7 13.3
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
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BILLIONS

223.3
226.1

— MAY 225.6

1 15 29 12 M 10 24 I II 4 10 3 \T 31 14 20 12 20 9 23
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1975
LATEST DATA PLOTTED WEEK ENDINCt MAY 12. 1976

JAN FEB APR MAY

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

COMPOUNDED ANNUAL RATES

5/14/75 8/13/75 10/15/75
TO THE AVERAGE 
OF FOUR WEEKS
ENDING.

10/15/75 5.7
11/12/75 5.3 1.8
12/10/75 4.8 1 .8 2.4
l/M/76 3.7 0.8 0.4
2/11/76 3.3 0.6 0.3
3/10/76 3.4 1.2 1.1
4/14/76 3.8 2.0 2.2
5/12/76 4.8 3.5 4. 1

OF CHANGE, AVERAGE OF FOUR WEEKS ENDING.

11/12/75 12/10/75 1/14/76 2/11/76 3/10/78

-0.8
-0.5
0.7
2.0

-1.6
0.4
2.1

2.4
4.0 5.9

4.3 4.8 7.1 9.4 11.4
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CERTIFICATES OF DEPOSIT
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES
NOT SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS

M6 JO H U II 25 9 £9 9 20 3 IT 1 15 *9 12 29 10 24 7 21 4 19 5 17 51 14 29 12 29 9 25
MAY JUN AUG SEP JAN FEB APR MAY

1975 1976
LATEST DATA PLOTTED WEEK ENDING* MAY 12, 1976

CURRENT DATA APPEAR IN THE BOARD OF 80VERNQRS* H.6 RELEASE.

wlwLYA«PORTlNGCMilERctALSBANKSePOS,T ,S3UED 1N DENOMINATIONS OF 9100,000 OR MORE BY LARGE

1976
CERTIFICATES 

OF DEPOSIT 
NOT SEAS. ADJ.

CERTIFICATES 
OF DEPOSIT 
SEAS. ADJ.

APR. 7 71.5 73.2
14 69.9 72.0
21 68.6 70.8
28 67.5 69.7

MAY 5 67.2 89. 1
12
19
26

JUNE 2
9

16
23
30

67.0 68.2
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BORROWINGS FROM FEDERAL RESERVE BANKS 
ALL MEMBER BANKS IN THE NATION

BILLIONS Of DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
2.0

ISIS. MILLIONS

2 16 30 14 25 It 23 0 23 6 20 9 U » 15 29 12 26 10 24 2 21 4 IS 9 IT 51 14 29 12 2S #23
MAY JON AUG SEP JAN FEB APR MAY

LATEST DATA PLOTTED WEEK ENDING* MAY 19, 1976

BILLIONS OF DOLLARS

BUSINESS LOANS 
( COMMERCIAL AND INDUSTRIAL ) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

ISO

i-LU 1 I 1 III 12 16 30 14 29 11 23 9 23 6 20 3 17 1 15 29 12 2S 10 24 7 21 4 IS 3 17 31 14 26 12 26 9 23
MAY JUN AUG SEP JAN FEB APR MAY

1975 1976

ize

126

124

122

120

118

118

114

112

110

106

106

104

102

0

LATEST DATA PLOTTED WEEK ENDING* MAY 12. 1976
* LEVELS OF BUSINESS LOANS BEGINNING JANUARY 7 ARE NOT COMPARABLE TO PREVIOUS DATA.
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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

- COMPOUNDED ANNUAL RATES OF CHANGE, 
r AVERAGE OF THE FOUR WEEKS ENDING 
= MAY 12. 1976 FROM THE FOUR
- WEEKS ENDING*
= CREDIT
- CREDIT PROXY
= fflQSt. ADJUSTED

1976 1.5 --------------------------------------------------------
1 .6
1.6 
0.8

2.6 -------------------- -------3.4 CREDIT PROXY ADJUSTED 1/ 
3-4 /sj-v K/.

= FEB

= DEC
— NOV, -E 520
= MAY

-= 510

■E 500
CREDIT PROXY

CREDIT
CREDIT

ADJUSTED

519.6

nt JO M U II » » 23 6 20 3 17 4 It 3 17 II 14 2* 12 20 9 231 15 29 12 20 10 24 7 21

LATEST DATA PLOTTED MEEK EKOINGi MAY 12, 1976

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

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