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Week ending: June 18, 1975
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In the past twelve months member bank deposits
subject to reserve requirements (credit proxy adjusted) have
increased 5.5 percent. Since early February the credit
proxy adjusted has risen at a 6.2 percent annual rate, compared
with a 5.2 percent rate of increase in the previous eight
months. While growth rates of the credit proxy in these two
periods have differed little, the composition of deposits
accounting for the growth has shifted markedly. Large
negotiable certificates of deposit (CDs) expanded rapidly
from June 1974 to January 1975, while private demand deposits
were about unchanged. Since January demand deposits have
increased sharply, while large CDs have declined. Net time
deposits, that is, time and savings deposits other than
large CDs, have increased at a 14.6 percent rate since early
February, compared with a 9.4 percent rate of increase in
the previous eight months.

The composition of commercial bank asset growth
has also undergone a shift between the latter part of 1974
and recent months., From June of last year to November, bank
loans continued to rise while investments fell. Since late
last year, investments have risen, while loans have declined.
' Business loans at weekly reporting large commercial banks
have declined at a 13.3 percent rate since early December,

after increasing at a 19 percent rate in the previous six
months.,

percent annual rate in the last three months, rising at
essentially the same rate as in the previous nine months. In
the last three months increases in the base have been accompanied
by increases in the proportion of the base used to support
private demand deposits. Consequently, recent growth of the
base has supported more substantial growth of the money
stock in this period than in the previous nine months. The
money stock, consisting of demand deposits and currency in
the hands of the public, has increased at a 10.3 percent
rate in the last three months, after rising, on balance, at
a 3 percent rate in the previous nine months.

|
i
’ The monetary base has increased at about a 7
|
|
l
l
|
\
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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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LATEST DATA PLOTTED WEEK ENDING: JUNE 18, 1975

THE MO!‘ETARY BASE
IN CIRCULAT

M'ER

{ CURRENCY
SERVERREOUIRELENT RATIO CHAN&S AND SHIFTS IN THE SAME TYPE OF
E Y URCE

RESERVE REQU IR S0 S
FEDERAL ESERVE CR AND THE GOLD STOCK. DATA ARE COMPUTED BY THIS BANK
PTION OF THE SO CES AND USES OF THE MONETARY BASE IS AVAILABLE

CONS|STS OF MEMBER B SERVES AT THE FEDERAL W BANKS AND CURRENCY
LD BY T PUBL C AND IN THE VAULTS OF C CMLTBM%}EEQDWED

EDERAL RESERVE BANK OF ST. LOUIS.

TO THE AVERAGE
OF FOUR WEEKS
END ING:

11/20/74
12/18/74
1/7158/75
2/19/75
3/19/75
4/16/75
5/21/75
6/18/75

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
6/19/7T4 9/18/T4 11/20/T4 12/18/7T4 1/15/7T5 2/19/75 3/19/75 A4/16/T75

8.1

8.7 9.8

7.8 749 6.1

Ol 6.1 4.3 1.0

7.2 6.9 6.0 4.2 9.9

7.4 7.3 6.7 5.5 yie 10.7

6.6 6.2 5.3 4.1 4.9 8.2 3.9

T.€ T.1 6.5 5.7 6.7 8.3 T3 B2
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MULTIPLIER v

FEDERAL RESERVE CREDIT 2
AVERAGES OF DAILY FIGURES

haria SEASONALLY ADJUSTED RATIO
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LATEST DATA PLOTTED WEEK ENDING: JUNE 11, 1975

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
108 108
T Iy I
COMPOUNDED ANNUAL_ RATES ] ok
ok HANGE, AVERAGE OF A
THEEFO R 7S rRon 5 Ol
™ THE FOUR WEEKS : [ \ <
194 ™ APR. 16, 1975 20.4 i
- MAR. 19, 1975 718.6 i
FEB. 19 1975 17.4
102 F— JAN. 15, 1975 12.8 102
| DEC. 18’ 1974 10.3 ¥
SEP. 18, 1974 9.5 \
ol JON. 18" 1974 ‘9.8 FEDERAL RESERVE CREDIT /«\j \/ 4
i \j[’W\J[W\;/’ i
- F 197S MILLIONS
94 /\//\V MAY é4 l% g 94
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o i R
\Y, ]é 18
A
o Bhrebpriond s s prprbi o dhseet ool ed poid coibeis Fese b okt 5
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APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN
| 1974 1975
‘ LATEST DATA PLOTTED WEEK ENDING: JUNE 18, 1975
% 17 RATIO QF MONEY STOCK (M1) / MONETARY BASE.
t. 2/ DEFINED TO INCLUDE HOLDINGS OF SECURITIES, LOANS. FLOAT Aw '*OTHER'* ASSETS, ADJUSTED
‘ FOR RESERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOSlTé BETWEEN

| BYnglgHggsl(D. FFERENT RESERVE REQUIREMENT RAT!0S APPLY. DATA ARE SEASONALLY ADJUSTED
|
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MONEY STOCK PLUS NET TIME DEPOSITS
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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T | | =
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630 - = 30
625 = e25
: A =
620 = = 620
= / =
815 — 615
610 £ 1/ 3 610
E i 3
sos E 3 605
= 4 =
- = /--\/— = 600
se5 E /_/ =
590 — = 590
— -
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APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN

1974 1975
LATEST DATA PLOTTED WEEK ENDING: JUNE 11, 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:
8/12/74 9/11/74 \1/718/T4 12/711/74 1\/8/7T8 2/12/75 3/12/75 4/9/7S
TO THE AVERAGE
OF FOUR WEEKS
END ING:
11713/74 6.3
12711/74 6.6 1.4
1/ 8715 5.9 5.8 4.8
2/12/75 5.9 5.7 5.2 3.7
3/12/75 6.7 8.9 7.2 6.8 9.4
4/ 9/75 7.0 7.3 .7 7.5 9.6 11.9
5/14/T5 7.1 7.4 7.8 7.8 9.1 10. 4 8.8
8/11/75 8.1 8.8 9.5 9.8 1.3 12.9 12.8 13.8
4 PREPARED BY FEDERAL RESERVE BANK OF ST. LQUIS
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MONEY STOCK
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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817 11520 12 26 10 24 7 21 4 18 2 16 30 15 27 1125 822 S 19 S 19 2 16 50 14 28 11 25 O
APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN
1974 1975

LATEST DATA PLOTTED WEEK ENDINGs JUNE 11, 1975
CURRENT DATA APPEAR {N 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 OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
6/12/74 Q/11/7T4 11/715/T4 12/11/74 1/8/7TS 2/12/T5 3/12/75 4/9/TS
TO THE AVERAGE
OF FOUR WEEKS
END I NG+
11/13/74 3.0
12/11/74 4.4 6.1
1/ 8/75 3.0 3.2 3.0
2/12/75 1.9 1.4 0.1 -5.0
3/12/75 3.0 3.2 3.1 0.3 3.1
4/ /TS 3.4 3.7 3.8 1.8 4.3 10.1
5/14/7T5 3.4 3.7 3.8 2.3 4.1 7.8 S.2
[ 8/11/75 4.8 5.8 6.2 5.2 T:8 11.0 10.3 11.8
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 5
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YIELDS ON SELECTED SECURITIES

peRgeNT AVERAGES OF DAILY RATES ENDED FRIDAY ik 38
13.5 — 13.5
- =
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12.0 £ / \\ L[ 3 12.0
1.E \ Ze .S
TR R -
11.0 y. 11.0
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0.5 £ o 4 COMMERC |AL PAPER \\ [ BAN RATE = 19.8
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o.0 E /// Ny A\ = o
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= e B 1 3
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= \ 270 / \\\ ’ v~ \ o
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v ]
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5.0 & 3 5.0
‘ 4.5 = 4.5
ottt durpn b bopedopopbpnndprgdiriadoreloroedprglearlirtlitttliill o
‘ 5 19 3 17 31 14 28 12 26 9 235 6 20 4 18 1 15 29 13 27 10 24 7 21 7 21 418 2 16 30 153 27
‘ APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN
| 1974 1975
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JUNE 20, 1975
PRIME
COMMERCI AL PR IME
90 DAY P BANKERS' CORPORATE MUN | C1PAL
1975 CD'S mawx 4-8 MONTH | ACCEPTANCES | Aas BONDS BONDS 398
APR. 4 6.16 6.03 6.15 8.87 6.93
1 6.38 6.23 6.20 8.94 7.03
18 6.35 6.20 6.11 8.95 6.86
25 6.25 6.13 6.16 8.97 6.97
MAY 2 6.15 6.15 6.07 9.01 6.95
9 6.04 6.08 6.00 8.96 6.86
16 5.96 5.93 5.83 8.88 6.88
23 5.67 5.60 5.58 8.85 7.09
30 5.56 5.50 5.45 8.90 7.09
JUNE 6 5.58 5.60 5.59 8.85 7.05
13 5.71 5.63 5.55 8.76 6.80
20 * 5.55 5.63 5.52 8.72 N.A.
27
% AVERAGES OF RATES AVAILABLE.
% BOND BUYER'S AVERAGE [NDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.
WoEK SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK END NG WEDNESDAY TWO DAYS
EARCIER, THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
6 N.A. - NOT AVAILABLE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED SHORT-TERM INTEREST RATES

T AVERAGES OF DAILY RATES ENDED FRIDAY AR
124.0 £ s |4-°
- -

3.5 : 3 13.5
= =
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o et / L = 5
7.0 E \/ Y. =
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= EWE m’(g YlEtg \ \\ 1 =
6.0 \ — 8.0
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5.0 E > \5'-_" 5.0
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519 8 17 3] 14 28 12 26 5 235 6 20 418 1t 15 29 13 27 10 24 7 21 T 21 4 18 2 18 30 18 27

APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN
1874 1975

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JUNE 20, 1975

3-MONTH 1~YEAR 3-5 YEAR LONG-TERM

FEDERAL TREASURY TREASURY GOVERNMENT GOVERNMENT

1975 FUNDS nex BILLS BILL SECURITIES SECURITIES
APR. 4 5.59 5.82 6.20 T.47 6.88
11 S5.28 5.74 6.48 7.74 7.05
18 S.44 S.44 6.30 7.5 7.03
25 S.54 5.66 6.49 7.90 7.08
MAY 2 S.71 9.51 6.36 7.87 7.09
9 S.42 S.41 6.13 7.64 6.98
16 5.20 5.04 5.81 7.45 6.94
23 5.13 S5.16 S5.74 7.34 6.98
30 S.14 S5.23 5.80 7.38 7.03
JUNE 6 S.24 S5.23 5.77 7.28 6.96
13 S.15 5.00 5.50 7.05 6.81
%? ® S5.31 5.09 5.60 7.05 6.82

% AVERAGES OF RATES AVAILABLE.

¥k SEVEN-DAY AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARL IER THAN DATE SHOWN.
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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NET TIME DEPOSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES
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APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN
1974 1875

| LATEST DATA PLOTTED WEEK ENDING: JUNE 11, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
E hET leE DEPOS!TS ARE DEF INED AS: SAViNGS DEPOSle TTI EPOSI TS OPEN A chOSUSNTEgLUS TIME

F ICATES EPOSIT OTD'ER THAN NEGOTIABLE TIME I TES OF DEPOSIT
INATIO OF $100,000 OR MORE BY LARGE WEEKLY REPOR COMMERC | AL BANKS.

BILLIONS OF DOLLARS

360

355

350

345

340

335

330

325

320

315

310

NET TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:
6/12/7T4 9/11/7T4 1V/18/74 \2/11/T4 \/8/T8 2/12/T5 3/12/T8 4/9/75

TO THE AVERAGE
OF FOUR WEEKS
END INGs

11/13/74 9.2
12/11/74 8.6 8.1
1/ 8/75 8.5 7.9 6.3
2/12/75 9.4 9.6 9.8 11.8
3/12/75 9.9 10.3 10.8 12.6 15.0
4/ /75 10.2 10.7 11.3 127 14.4 13.7
5/14/75 10.3 10.7 11.2 12. 4 13.5 12.8 12.0
6/11/75 1.1 11.8 2.5 13.7 14.8 14.6 14.7 15.5
8 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
http://fraser.stlouisfed.org




DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS

SEASONALLY ADJUSTED

BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JUNE 11, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

11/13/74
12/11/74
1/ 8/75
2712/75
3/12/7T5
4/ 9/T5
S/14/73
6/711/75

1
Olmt ot e © e ) =
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1
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oo ON

|

HLN—=ONO
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COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:
9/11/7T4 11/713/74 12/11/74

1/78/TS 2/12/7S 3/12/7TS  4/9/7S
9.5
T} 4.6
11.0 10.4 12.3
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CERTIFICATES OF DEPOSIT

_LARGE COMMERCI|AL BANKS
WEDNESDAY F | GURES

BILLIONS OF DOLLAFRS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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517 11529 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25 8 22 519 519 2 16 30 14 28 11 25
APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN
1974 1975

LATEST DATA PLOTTED WEEK ENDING: JUNE 11, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

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

CERTIF ICATES | CERTIF ICATES
1975 OF DEPOSIT OF DEPOSIT
NOT SEAS. ADJ.| SEAS. ADJ.
APR. 2 88.1 90.2
9 87.0 89.4
16 85.9 88.6
23 85.1 87.9
30 84.6 87.2
MAY 7 84.0 86. 4
14 84.3 86.3
21 84.5 85.9
28 83.9 84.4
JUNE 4 83.1 83.9
11 82.7 83.9
18
25

PREPARED BY FEDERAL RESERVE BANK OF ST7. LQUIS
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t BILLIONS OF DOLLARS
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BORROWINGS FROM FEDERAL RESERVE BANKS

ALL MEMBER BANKS

AVERAGES OF DAILY FIGURES

IN THE NATION
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LATEST DATA PLOTTED WEEK ENDING: JUNE 18, 1975

BUS INESS LOANS

BILLIONS OF DOLLARS

( COMMERC IAL AND

INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS
SEASONALLY ADJUSTED
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BILLIONS OF DOLLARS

. - 4 . 138
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| OF CHANGE, AVERAGE OF 136
| THE_FOUR WEEKS END ING o
JUNE 11, 1975 FROM
— THE FOUR WEEKS END ING: 134
APR. 9, 1975 -14,5 %
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LATEST DATA PLOTTED WEEK ENDING: JUNE 11, 1975
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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
530 T T T T T T — 530
- COMPOUNDED ANNUAL RATES OF CHANGE, =
= AVERAGE OF THE FOUR_WEEKS ENDING =
= JUNE 11, 1975 FROM THE FOUR =
= WEEKS ERD ING: 3
520 = CREDIT = 520
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= APR. 9, 1975 4.8 6.0 =
510 f=MAR. 12, 1975 5.8 6.9 = 510
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soo | SEP- 11, 1974 4.9 4.5 /J Yamis ke
R n ok 2 S-5  CREDIT PROXY ADJUSTED It/JJ N
490 E Vers /V’/\—* 3 w00
= N =
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= y /-/ CREDIT PROXY 1975 BILLIONS =
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= CREDIT  PROXY 3
470 = — 470
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E homs e S
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490 §/ JUN. 4 4981 s05.5 —— 460
11 501.4 508.9 =
) Locbndbolon o ®
o  ELEL b T oz bk RS b | R e ) R e Rk b LR B e pl b R B 0
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LATEST DATA PLOTTED WEEK ENDING: JUNE 11, 1975

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

1/ INCLUDES MEMBER BANK DEPQSITS, BANK-RELATED COMMERCIAL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER NONDEPOS!IT SOURCES.
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