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FINANCGCIAL DAT A s

Week ending: Sepiember 15, 1971

JUN 05 1973

LIBRARY
The nation's money stock, defined as private
demand deposits plus currency in the hands of the
public, has increased at 10.6 per cent annual rate in
the past seven months (page 5). In the past three
months, the growth of money has slowed to a 5.1 per
cent annual rate. These rates are rapid by historical
standards; money grew at a 3.4 per cent trend rate
from 1957 to 1970.
| Many short- and long-term market interest
rates remain below their August 13 levels, the week
preceding the announcement of the new economic
policies, after rising in the previous five months.
Throughout 1971, most rates have remained below their
levels of November 1970, the tentative trough month of
the recent recession (pages 10 and 11). Yields on
three-month Treasury bills averaged 4.82 per cent in
the three days ending September 15, 42 basis points
below the week of August 13 (see table below). The
rates on three- to five-year Government securities
averaged 6.03 per cent in the first half of this week,
down 78 basis points from their August 13 level.
Yields on seasoned corporate Aaa bonds averaged 7.43
! per cent this week, down about 28 basis points from
‘ five weeks earlier.
!

SELECTED INTEREST RATES
3 days Change in basis points since

ending week ending week ending
9/15/71  8/13/71 3/12/71  11/70

Three-month Treasury 4.82% =42 +154 ~46
" bills
‘ . Federal Funds 5.38 -20 +190 -22
Prime 4- to 6-month 5.75 -08 +150 -55
‘ commercial paper ‘
3- to 5-year Govern- 6.03 -78 +128 -34
‘ ment securities
Long-term Government 5.60 -30 - 17 -64
bonds
Aaa corporate bonds 7.43 -28 +° 23 -62
Discount rate 5.00 -0~ 4= 125 -85
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| LATEST DATA PLOTTED WEEK END!NG: SEPTEMBER 15, 1971

1/ USES OF MONETARY BASE ARE MEMBER BANK RESERVES AND CURRENCY HELD BY THE PUBL IC AND NONMEMBER
BANKS, ADJUSTED FOR RESERVE REQUIREMENT CHANGES AN) SHIFTS IN DEPOSITS. FOR A DESCRIPTION
OF THE BASE SEE THE AUGUST 1968 '‘'REVIEW'' OF THIS B

2/ DEFINED TO INCLUDE HOLD INGS OF SECURITIES, LOANS, FLOAT AND ''OTHER'®' ASSETS, ADJUSTED FOR
&E@g OEan?.F(AENT CHANGES AND CHANGES IN REQUIREMENTS DUE TO SHIFTS IN DEPOSITS AMONG
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RESERVES 3

ALL MEMBER BANKS |IN THE NATION
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 15, 1971
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
¥ BREAK IN SERIES DUE TO CHANGES IN REGULATION D EFFECTIVE OCTOBER !, 1970.
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK i

AVERAGES OF DAILY FIGURES
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
180

180 E prriey I

T VAR 4 1749 g
e el :
s 25 176.5 N T
175 fe QRPN - 1158 175
8 175.5

- —
- / =
170 170

165 B A ”A/\V/ P\ 165

]
i

I
1.

!

? T
b
<

e

4
s

160 160

]
|

3
ozlliillllllllllIllLLlllll lJJlIlllllIIIIlIlIlIIIJlIIIf0
11520 12 26 9 23 7 21 4 18 2 16 30 13 27 10 24 10 24 7 21 5 19 2 16 30 14 28 '1 25 8 22

JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG  SEP
1970 1971

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 8, 1971
CURRENT DATA APPEAR IN THE BOARD 'OF GOVERNORS' H.6 RELEASE.

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/9/70 /6/71 2/10/71 3/10/71 4/7/71 S5/5/7T1  6/9/71 T/7/T)

TO THE AVERAGE
OF FOUR WEEKS
END ING:

2/10/71 1.7

3/10/71 5.1 10.2

47 7/T1 6.4 11.8 20.4

5/ 5/71 5.3 8.2 12.0 5.9

6/ 9/71 7.9 12.2 16.3 3.7 12.8

77 T/T1 7.9 4. T 14.8 12.5 11.5 18.6

8/11/71 7.5 10.3 12.6 10.4 9.3 13.0 5.8

9/ 8/71 ¥ 9.5 {52 9.2 8.1 10.7 4.9 3.3
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MONEY STOCK
AVERAGES OF DAILY FIGURES

‘ BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG  SEP

1970 1971

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 8, 1971
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.6 RELEASE.

TO THE AVERAGE
OF FOUR WEEKS
END I NG

2/10/71
3/710/71
4 T/T
S/ S/T
6/ S/71
77 7/T1
8/11/71
9/ 8/71

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/9/70 1/6/71 2/10/71 3/10/71 4&/7/7T\  S/5/T\  6/9/T\  7/7/T\

2.7

5.5 10.1

6.7 11.5 18.5

5.9 8.6 12.0 7.0

7.9 11.7 15.1 12.9 Lesd

8.0 11.3 13.9 11.9 11.1 16.5

7.7 10.2 12.1 10.2 9.3 12.1 6.6

T.2 9.2 10.6 8.9 7.9 9.7 S.1 3.4
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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: SEPTEMBER 8, 1971
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

¥ NET TIME DEPOS|TS ARE DEF INED AS: SAVINGS DEPOSITS TIME DEPOSITS OPEN ACCOUNT PLUS TINE
CERTIF ICATES OF DEPOSIT OTHER THAN PEGOT ABLE dERTIFl CATES OF DEPOSIT ISSUED IN
DENOMINATIONS OF $100,000 OR MORE BY LARGE EEKLY TING COMMERC!AL BANKS.

NET TIME DEPOSITS

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

9/9/70 \/6/7T\ 2/10/7T1 371077\  4&/T/T\  5/5/7T\  6/9/T1 T/T/T\
TO THE AVERAGE
OF FOUR WEEKS
1

2/10/71 19.4

3/10/71 21.9 3.3

47 7/71 22.8 30.4 32.5

| Fed T d 2109 25.6 25.0 19.6

6/ 9/71 20.6 23.3 22. 1 18.0 13.6

i e A 19.7 21.3 19.9 16.3 12.8 13.9

8/11/71 18.0 18.4 16.8 13.6 10.5 10.3 7.4

9/ 8/71 sl 17.0 15.4 12.4 9.7 9.4 7= D D
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MONEY STOCK PLUS TIME DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 8, 1971
CURRENT DATA APFLAHR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
¥ M2 IS DEFINED AS: CURRENCY, DEMAND DEPOSITS PLUS NET TIME DEPOSITS (SEE PAGE 6).

MONEY STOCK PLUS NET TIME DEPOSITS (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/9/70 1/76/71 2/10/71 3/10/71 4/7/T1\ 5/5/71 6/9/71 T/7/7T1
TO THE AVERAGE
OF FOUR WEEKS
END I NG:
2/10/71 10.4
3/10/71 13.2 20.1
' 4/ T/71 14,2 20.3 25, 1 .
| S S7T 13.2 16.8 18.4 13.3
6/ U7 13.9 173 18.5 15.4 13.0
T/ Ts710 13.5 161 16.9 14.1 12ad 14.8
8/11/71 12.6 14.2 14.4 11.9 10.0 Febu 7.0
8/71 11.9 13.0 13.0 10.6 8.9 9.5 6.1 4.4
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8 CERT IF |lCATES OF DEPOSIT

LARGE COMMERCIAL BANKS
WEDNESDAY F |GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 8, 1971
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 COMMERC!|AL BANKS.

MONEY AND TIME DEPOSIT DATA
BILL IONS
CERTIF ICATES NET TIME :
1971 OF DEPOSIT DEPOSITS M2
JOLY - F 29.6 226.5 455. 1
14 30.1 226.5 453.8
21 30.1 226.8 454.5
28 30.5 227.0 453.9
AUG. 4 30.1 227 .4 454.1
11 29.7 eet . f 456.3
18 30.3 227.6 456.3
25 30.5 228.1 456.3
SEP. ] 30.8 228.4 455.8
8 81,3 229.0 456.1
15
22
29

* SEE_FOOTNOTE PAGE 6.
»% SEE FOOTNOTE PAGE 7
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.

% MEMBER BANK DEPOSITS
SUBJECT TO RESERVE REQUIREMENTS

(CREDIT PROXY )
AVERAGES OF DAILY F|GURES

BILL'ONS OF DOLLARS SEASONALLY ADJUSTED BILL'ONS OF DOLLARS
365 = . — 365
355 | L 355
= gt / g
345 = - = 345
= CREDIT PROXY ADJUSTED 1, (/‘\v:;:::f-—n\‘, =
335 | g . 3 335
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315 ;;_,#/‘ ”’,! = 315
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 8, 1971
CURRENT DATA APPEAR !N THE BOARD OF GOVERNORS' H.9 RELEASE.

17 INCLUDES MEMBER BANK DEPOSITS, BANK-RELATED COMMERCIAL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER NONDEPOS!T SOQURCES.

COMPOUNDED ANNUAL RATES OF CHANGE,
2 & s _ AVERAGE OF THE FOUR WEEKS END|NG
A SEPTEMBER 8, 1971 FROM THE FOUR

CRED!T WEEKS END ING: ‘ 2

CRED!'T  PROXY GREDIT  BROXY

PROXY ADJUSTED. PROXY ADJUSTED

1

it By T g U JUL. 7, 1971 13.9  12.5
25 350.| 353.8 MA'Y 9, 397 10.8 9.8
SEP. 't . 349.9  353.9 w1 (R o LBRE L oy
S M FEB. 10, 197' 12.7 9.2

JAN. 6, 1971 3.5 9.6
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10
YIELDS ON SELECTED SECURITIES

e AVERAGES OF DAILY RATES ENDED FRIDAY e S
9.0 — 9.0
8.5 __'\\ - 8.5
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o - ity THREE-MONTH TREASURY ./ =
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 17, 1971

b
3-MONTH 3-5 YEAR LONG-TERM
CORPORATE TREASURY GOVERNMENT GOVERNMENT MUNIC |PAL
1971 Aar BONDS BILLS SECURITIES SECURITIES BONDS yu
JULY 2 7.63 S.17 6.70 S5.97 6.19
9 7.65 S.40 6.70 S.92 6.06
16 7.64 5.38 6.64 5.82 6.03
23 7.63 S5.45 6.82 S.91 9.97
30 7.66 S5.39 6.92 5.96 6.05
AUG. 6 7.69 5.28° 6.85 5.93 6.07
13 0] 5.24 6.81 5.90 6.03
20 7.48 4.71 6.05 S5.64 5.49
or 7.50 4.69 6.06 S5.70 S5.71
SEP. 3 7.45 4.47 S5.89 5.58 5.39
10 7.42 4.62 S5.94 5.51 S5.36
é? p 7.43 4.82 6.03 5.60 N.A.
4

¥ AVERAGES OF RATES AVAILABLE,
3% BOND BUYER'S AVERAGE INDEX OF 20 MUN!CIPAL BONDS, THURSDAY DATA.
N.A. - NOT AVAILABLE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED SHORT-TERM INTEREST RATES
TLIRe. AVERAGES OF DAILY RATES ENDEL FRIDAY e
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 17, 1971

R IME
COMMERC | AL PR IME

PAPER FEDERAL 90 DAY
1971 4-6 MONTH FUNDS ACCEPTANCES CD'S »oxm
JULY 2 5.65 S.10 S5.60 5.53
9 S.75 5.10 S5.63 S5.99
16 5.75 5.20 5.50 S5.68
23 5.75 S5.48 S5.63 STl
30 S.7TS 5.40 S5.63 S5.80
AUG, 6 - 5.75 5.65 S5.63 i S5.80
13 5.83 5.58 S5.63 i 5.82
20 S5.78 5.53 5.85 S5.88
27 S5.63 5.48 5.53 S.75
SEP. 3 5.70 S.70 5.50 5.56
10 S.75 S.75 5.50 S5.55
é: ¥ S.75 S5.53 5.50 5.60

%% DATA ARE SECONDARY MARKET RATES, WEEK END DAY TWOQ
DAYS EARLIER. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

PREPARED BY FEDERAL RESERVE BANK OF ST. LQUIS

¥ AVERAGES UF RATES AVAILABLE. FEDERAL FUNDS LAST FIVE DAYS AVAILABLE
LY AVERAGES ING WEDNES|
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BORROWINGS AND EXCESS RESERVES
ALL MEMBER BANKS

IN THE NATION

B!LLIONS OF DOLLARS AVERAGES OF DA!LY FI!GURES BILLIONS OF DOLLARS
2.0 t 2.0
1.6 = 1.6
1.2 b BORROW | NGS o2
0.8 L J \/\] \ 0.8
E ) 1 h / -
0.4 * ik -~ N P : ﬂ .
AT N8 2 0 N T
™ - \ £ \._/ 3 V A : \/ =
A o s EOINU M/ M oty ‘
O i v [ f’—\/ N ;\ \/ \/\ EXCESS RESERVES ul
\ \

i /\ ,/\\/ / \/ \/\ / -t
-0.4 __ / \f/ / : « -0.4
C / -
= /// // i
= —

‘0.8 L N V/ v ‘-"0.8
A / NET FREE RESERVES |
Ejilo \v/ ~-1.2
-1.6 -1.6
_207|||||l||||1i|1111111 JLJ'ILLJJLIIIJIIIlllllllllllll_‘*zo
* 1. 15 2012 26..9 23 . 7 2% 498 2.16 30.13 27 10 24 10 24 T-21 .8 19 2 18 30 4 28 11 25 .8 22 3
JUL AUG SEP OGT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG  SEP

1970 1971
LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER '5, 197!
F_’“ BT I T
EXCESS FREE
1971 RESERVES BORROW | NGS RESERVES
UL T 277 661 - 384
14 5 991 - 986
21 282 1121 - 839
28 67 545 - 478
AUG. 4 517 764 - 247
11 27 593 - 566
18 224 1179 - 955
25 109 771 - 662
SEP. 1 345 708 - 363
8 224 765 - 541
15 266 457 - 191
22 ;
29
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