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‘ JUN 08 1979

Short-term market interest rates have risen
in the last two months, but are substantially below
the peaks reached about a year ago. Yields on prime

‘ four- to six-month commercial paper, for example,

‘ averaged 6.46 percent in the latest week, up about one
| percentage point since late May but down from 11.95

’ percent in mid-July of last year. The three-month

F Treasury bill rate, averaging 6.27 percent in the

| latest week compared to 9.37 percent in late August of
. last year, has also risen about one percentage point
since late May.

! Most large commercial banks recently adjusted

) their prime lending rate upward, first from 7 to 7.25
percent and then to 7.5 percent. These are the first
widespread increases in the prime rate since July 1974
when it reached 12 percent.

!

! Yields on long-~term corporate Aaa bonds and

‘ long-term Government securities have also declined from
the highs of last fall, but, on balance, only about
one-half of a percentage point. In the latest week the

l corporate Aaa rate averaged 8.84 percent and yields on
long-term Government securities averaged 6.91 percent.

i Both are almost unchanged from late May.

The declines in interest rates in the past
year accompanied a further slowdown in economic
activity and decreases in private demand for credit.
Total bank loans, after increasing at about a 23
; percent rate from January to July 1974, were essentially
unchanged to January 1975 and then declined at about a
6 percent rate from January to June of this year. In
r contrast, total bank investments declined from July 1974
, to January 1975, but from January to June 1975, rose at
} a 31.5 percent annual rate.
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MONETARY BASE
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: JULY 30, 1975
THE MONETARY BASE CONSISTS OF MEMBER B RESERVES AT THE FEDERAL RESERVE BANKS AND CURRENCY
IN ClRClLATION ( CURRENCY HELD BY THE PUBLIC AM) IN THE VAULTS OF COMMERC!AL BANKS ), ADJUSTED
FOR RESERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOS!TS BETWEEN BANKS
WHERE DIFFERENT RESERVE RE EMENT RATIOS APPLY. THE MAJOR S S THE MONETARY BASE ARE

FEDERAL RESERVE CREDIT AND THE GOL A LED
SCRIPTION OF THE SOURCES AND USES OF THE MONETARY BASE IS AVAILABLE REPRINT NO. 31 FROM
THE FEDERAL RESERVE BANK OF ST. LOUIS.

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/31/74 10/30/7T4 1/1/75 1/29/7T5 3/5/7T5 4/2/75 4/30/7T5 5/28/75

TO THE AVERAGE
OF FOUR WEEKS

END ING:
1/ /75 9.1
1/29/75 6.7 5.8
3/ 5/75 6.8 6.3 1.5
4/ 2/75 7.4 7.3 4.5 9.4
4/30/75 7405 6.9 4.5 7.9 8.0
5/28/75 6.4 5.9 3.6 6.0 5.2 2.2
7/ 2/75 Tl 7.8 6.6 9.0 9.4 8.7 10.6
7/30/75 7.3 Tl 6.0 7.9 8.0 Tl 8.0 11.8
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MULTIPLIER v

FEDERAL RESERVE CREDIT #
AVERAGES OF DAILY F1GURES
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LATEST DATA PLOTTED WEEK ENDING: JULY 23, 1975

BILLIONS OF DOLLARS ~ BILLIONS OF DOLLARS
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1974 1975

LATEST DATA PLOTTED WEEK ENDING: JULY 30, 1975
1/ RATIO OF MONEY STOCK (M1) / MONETARY BASE.
2/ DEFINED TO INCLUDE HOLDII‘BS OF SEClBITIES, LOANS. FLOAT Ahl) LSOTHER! * ASSE'I’Sé ADJUSTED

FOR RESERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOSITS BETWEEN
BY Tﬁlgﬂgifk D IFFERENT RESERVE REQUIREMENT RATIOS APPLY. 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
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1974 1975
LATEST DATA PLOTTED WEEK ENDING: JULY 23, 1875
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 ENDING:
T/24/T4 10/23/T4 12/25/T4 1/22/7S 2/28/TS 3/28/75 &/23/T5 5/21/75
TO THE AVERAGE
OF FOUR WEEKS
END I NG:
12/25/74 5.8
1/22/75 5.4 5.8
2/26/75 5.9 8.6 6.2
3/26/75 8.7 7.7 8.3 10.8
4/23/75 6.8 7.8 8.2 9.8 10.5
5/21/75 7.2 8.1 8.6 9.9 10.5 9.2
6/25/75 8.6 6.0 158 .S 8T 13,9 ie.
7/23/75 8.6 0.0 WY V9 vae - 127 vz 158
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BILLIONS OF DOLLARS
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MONEY STOCK
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS

e i A

| 1975  BILLIONS o
— JUN. 18 294.1 B
2 25 254.8 2

JUL. 2 293.7

[ 9 293.5

e 16 295.2 -
=2 25 294.9 |
— R
: /\fN/ 3

'\\\_\/\/’

L_/ /\_,/\——’\f-/\ i
e i
- -
EFIII 0 OO0 O T R U 0 0 5 T I S 6 0 1 O o llllill’FO

519 317 31 14 28 11 25 © 25 6 20 4 18

JUN  JUL

AUG SEP OCT NOV

1974

DEC

1 18 20 12 26 12 28 925 7 21 4 18 2 18 30 13 27

JAN FEB MAR APR

MAY JUN JUL AUG

1975

LATEST DATA PLOTTED WEEK ENDING: JULY 23, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.8 RELEASE.
THE MONEY STOCK CONSISTS OF DEMAND DEPOSITS PLUS CURRENCY AND COIN HELD BY THE NONBSANK PUBLIC.
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COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

TO THE AVERAGE
OF FOUR WEEKS
END ING:
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1/22/78
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YIELDS ON SELECTED SECURITIES

T AVERAGES OF DAILY RATES ENDED FRIDAY e
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JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL  AUG
1974 1975
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: AUGUST 1, 1975
PRIME
COMMERC | AL PRIME
DAY PAPER BANKERS® CORPORATE MUNICIPAL
1975 CD'S 3o 4-6 MONTH | ACCEPTANCES | Aaa BONDS BONDS 38%
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 5.65 5.58 8.73 6.93
27 5.93 6.18 6.03 8.75 7.00
JULY 4 6.46 6.34 6.19 8.82 6.96
1 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 : bt -
AUG. é" 6.66 6.46 6.51 8.84 N.A.
15
22
29

¥ AVERAGES OF RATES AVAILABLE.
¥ BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.
¥wex 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.3 RELEASE.
N.A. — NOT AVAILABLE
6 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED SHORT-TERM INTEREST RATES

| Shniiicr AVERAGES OF DAILY RATES ENDED FRIDAY e
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: AUGUST 1, 1975

3—-MONTH 1-YEAR 3~-5 YEAR LONG—-TERM
FEDERAL URY TREASURY GOVERNMENT GOVERNMENT
1975 FUNDS sm BILLS BILL SECURITIES SECURITIES
JUNE 6 S.24 S5.23 S.77 7.29 6.96
13 S5.15 S.00 S.50 7.05 6.81
20 S5.31 S5.24 S5.74 7.14 6.82
27 S.72 S5.80 6.32 7.49 6.85
JULY 4 6.31 S.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 7.67 6.87
25 6.14 6.27 6.82 7.79 6.90
AUG. é * 6.25 B. 27 6.84 7.81 6.91
15
22
29

¥ AVERAGES OF RATES AVAILABLE.

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 F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JULY 23, 1875
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.6 RELEASE.

% NET TIME DEPOSITS ARE DEF INED AS: SAVINGS DEPOSITS, TIME DEPOSITS OPEN ACCOUNT PLUS TIME
CERT IF |CATES OF DEPOSIT OTHER THAN NEGOTIABLE TIME CERTIFICATES OF DEPOSIT 1SSUED
DENOMINATIONS OF $100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERC | AL BANKS.
NET TIME DEPOSITS
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/24/T4 10/23/T4 12/25/T4 1/22/7T5 2/28/7T5 3/28/7S 4/23/7TS 5/21/75
TO THE A G
OF FOUR WEEKS
END I NG:
12/25/74 1.1
1/22/7$ 8.6 9.2
2/28/7T8 9.6 10.7 14.5
3/28/7S8 9.9 1150 13.9 13.8
4/23/75 10.2 11.3 13.6 13.4 12.6
S/21/75 10.4 1159 15,5 138.3 12.7 $2.T
8/25/785 n=o 12.9 15.0 1533 18.3 16.1 i
T7/23/TS 11.8 3.1 15.0 15.1 15.2 15.8 16.8 18.7
8 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY F1GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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1874 1975

LATEST DATA PLOTTED WEEK ENDING: JULY 23, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.6 RELEASE.

22C

215

210

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

T/24/T4 10/23/T4 12/25/T4 /22/TS 2/28/T5 3B/28/T5 4/23/TS 5/21/78
&9 THE AVERAGE
QUR WEEKS

FOU
ND ING:
12725/T4 1.4
1/22/7S -0.8 -0.7
2/28/7S -0.8 -0.7 -6.0
3/26/T5 0.8 1.9 -0.2 5.8
4/23/75 0.9 1.9 0.3 4.5 7.8
5/21/75 1.5 2.6 1.6 5.2 Tl 4.6
8/25/75 3.6 S.4 5.5 9.1 12.2 11.5 16.2
T/23/7S 3.4 4.9 4.9 7.9 10.0 8.0 11.3 13.1
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CERTIFICATES OF DEPOSIT

LARGE COMMERCI|AL BANKS
WEDNESDAY F I GURES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
102 102
100 100
08 98
96 96
94 94
92 - 92
- 7 N -
90 / 90
= - vy ey 2 = \\ 2
86 |- : - < -
84 / 84
82 / N 82
80 s 80
78 78
— ey
76 76
b -
74 74
72 72
70 70
Tllllllllllllllllllllllllll!I!L!'l AERARERRERE IIIIIHT’
519 3 17 31 14 28 11 25 9 23 6 20 4 18 1 15 29 12 28 12 20 923 7 21 4 18 2 186 30 13 27
JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL  AUG
1974 1975
LATEST DATA PLOTTED WEEK ENDING: JULY 23, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE
WEEKLY REPORTING COMMERG AL BANKS
| CERTIF ICATES | CERTIF ICATES
1975 OF DEPOSIT | OF DEPOSIT
NOT SEAS. ADJ.| SEAS. ADJ.
JUNE 4 83.1 83.9
1 82.9 84.1
18 82.3 84.1
25 81.7 84.2
JULY 2 81.7 84.2
9 81.4 83.6
16 81.2 82.9
23 81.3 81.7
30
AUG. 6
13
20
27
PREPARED BY FEDERAL RESERVE BANK OF ST.
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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
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4.0 ; /\ 1975 MILLIONS ——] 4.0
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LATEST DATA PLOTTED WEEK ENDING: JULY 30, 1975
( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCI|AL BANKS
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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1974 1975

LATEST DATA PLOTTED WEEK ENDING: JULY 23, 1975
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MEMBER BANK DEPOSITS
SUBJECT TO RESERVE REQUIREMENTS

(CREDIT PROXY )
AVERAGES OF DAILY F]GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
530 : : T T T T 530
COMPOUNDED ANNUAL RATES OF CHANGE, =
AVERAGE OF THE FOUR WEEKS ENDING 3
JULY 23, 1975 FROM THE FOUR |
WEEKS ERD ING: : =
520 ED| T = 520
CREDIT PROXY =
PROXY  ADJUST =
MAY 21, 1975 7.2 6.6 =
510 = APR. 23, 1975 4.3 4.3 = s10
= MAR. 26, 1975 4.7 4.8 =
FEB. 26, 1975 5.0 5.0 N =
JAN. 22, 1975 4.6 4.0 CREDIT PROXY ADJUSTED 1/ 3
0CT. 23, 1974 5.1 4.8 =
‘ 500 — juL. 24, 1974 4.9 4.4 JJ = 5 500
/\‘/\/ /\’/ 3
1 g E ./\—\/\// g & 5 4e0
| =
= // /\v/\ =
= _ /~ | CREDIT PROXY =
480 = e 1975 BILLIONS —= 480
= CREDIT o
= CREDIT PROXY 3
PROXY  ADJUSTED  —
470 i ~ 470
= JUN. 18  502.4 509.2 =
E 1 25 500.5 . S07.5 o
E JUL. 2  498.9 505.4 =
= 9 498.1 504.6 =
ool =3 16 499.8  506.4 — | 460
= 23 498.8 505.9 =
= =
A P
o, Ll LLEL {190 T Y0 0 0 B0 1 T N D il IllllllJllll]lllll|lll|ll 0
5 19 3 17 31 14 28 11 25 9 25 6 20 4 18 1 15 20 12 26 12 26 9 25 7 21 4 18 2 16 30 13 27
JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG
1974 1975
LATEST DATA PLOTTED WEEK ENDING: JULY 23, 1975
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
1/ INCLUDES MEMBER BANK DEPOSITS, BANK-RELATED COMMERCIAL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER NONDEPOS T SOURCES.
]2 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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