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Week ending: April 28, 1976

|
|
C mRARY Adjusted Federal Reserve credit (page 3) is a useful summary measure of the
"~ 'net effects of Federal Reserve actions on the monetary base and, hence, on the monetary
DEC 2 fmgg¥dgates. Open market operations, lending to member banks, and changes in reserve
| requirement ratios by the Federal Reserve all affect movements in this aggregate.
| Actions by the Federal Reserve to offset short-run fluctuations in Treasury deposits at
Federal Reserve Banks are netted out of this aggregate. This adjustment is made to
obtain a series that is more representative of the effect of Federal Reserve actions
on the monetary base and monetary aggregates.
|

As the table below indicates open market operations undertaken by the
Federal Reserve System were the major factor causing changes in adjusted Federal
Reserve credit over the past year. Increases in holdings of securities (adjusted for
actions to offset changes in Treasury deposits) constituted about 57 percent of the
increase in adjusted Federal Reserve credit over the past year. Changes in reserve
requirement ratios accounted for another 29 percent of the increase, while changes in

loans to member banks, float, and other Federal Reserve assets were responsible for the
remaining 14 percent.

Adjusted Federal Reserve credit is the major source of the monetary base,

accounting for over 80 percent of its magnitude. Consequently, the growth of the

| monetary base closely parallels the growth of this summary measure of the effect of

‘ Federal Reserve actions. Over the past year, for example, the monetary base increased
by 7.5 percent, compared to the 7.9 percent increase in adjusted Federal Reserve
credit. This close relationship also holds over shorter periods. Over the last three
months adjusted Federal Reserve credit has grown at a 10.6 percent annual rate, compared
to the 11.8 percent rate of increase of the monetary base.

!

\

|

|

|

|

\

Factors Influencing Adjusted Federal Reserve Credit 1/
(Sign Indicates Effect on Adjusted Federal Reserve Credit)

Change in Levels Percent Change in Adjusted Federal
(Millions of dollars) Reserve Credit Attributable to:

4/30/75 to 4/28/76 2/

Holdings of Securities
less Treasury Deposits

at F. R. Banks $4,414 57.2%
Loans - 70 - 0.9
Float 200 +. 2.6
Other Assets 932 +12:1
R.AM. 3/ 2,233 +29,0
Adjusted Federal
Reserve Credit $7,709 100.0%
1 y Data are not seasonally adjusted.
|
2 Change in average of figures for four weeks ended these dates.
3/

— Adjustment for reserve requirement ratio changes and shifts in the same type of
deposits between banks where different reserve requirement ratios apply. Reserve
adjustment computed by this bank.
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MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
126 I I I 126
L 1976 MILLIONS o

WAR. 3t 133391
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519 2 16 30 14 28 11 25 928 6 20 5 17 1 15 29 12 28 10 24 7 21 4 18 5 17 31 14 28 12 26
MAR APR MAY JUN JUL AUG SEP oCcT NOQV DEC JAN FEB MAR APR MAY

1975 1976

LATEST DATA PLOTTED WEEK ENDINGs APRIL 28, 1976

THE MONETARY BASE CONSISTS OF MEMBER BANK RESERVES AT _THE FEDERAL RESERVE BANKS AND CURRENCY
IN CIRCULATIW ({ CURRENCY HELD BY THE PUBL IN THE VAULTS OF COMMERCIAL BANKS), ADJUSTED
FOR RESCRVE REQUIREMENT RATIO CHANGES AND LSHIETS 1N THE  SANE TYPE OF DEFOSITo B TWEER. BAeS
DIFFERENT RESERVE REQUIREMENT RATIOS APPLY. TPEWMWSW“EMTARYBASEARE
RESERVE CREDIT AND THE G0LD STOCK DATA ARE COMPUTED BY THIS BANK. A DETAILED DE-
SCRIPTION OF THE SOURCES AND USES OF TUE MONETARY BASE 1S AVATLABL L AD REFRINZ A, 57 Dow
THE FEDERAL RESERVE BANK OF ST. LoUIS.
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
4/30/7TS 7/30/T5 10/1/75 10/29/TS 11/28/75 12/31/7T5 1/28/76 2/25/76
TO THE AVERAGE
OF FOUR WEEKS
END ING:
10/ 1/75 FET
10/29/75 6.6 4.9
11/28/75 7.8 7.4 8.0 i
1 2/31/75 I 7.4 7.8 11.2
1/28/76 6.0 4.9 3.9 4.9 0.5
2/25/76 7.2 6.7 6.6 8.0 S5.7 4.6
3/31/76 7.4 Tl ;i 8.5 6.9 6.6 18.7
4/28/78 TS 7.2 r.s 8.3 7.0 6.8 11.8 8.9
2 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MULTIPLIER v

ADJUSTED FEDERAL RESERVE CREDIT 2
AVERAGES OF DAILY FIGURES

MAR APR MAY JUN JUL AUG SEP oCT NOV  DEC JAN FEB MAR APR MAY
1975 1976

LATEST DATA PLOTTED WEEK ENDING: APRIL 28, 1976
1/ RATIO0 OF MONEY STOCK (M1) / MONETARY BASE.

2/ FEDERAL RESERVE CREDIT CONSISTS OF FEDERAL RESERVE HOLDINGS OF SECURITIES, LOANS FLOAT
AND OTHER ASSETS. ADJUSTED FEDERAL RESERVE CREDIT 1S COMPUTED BY SUBTRACTING TREASU
DEPOSITS AT PEDERAL' RESERVE BANKS FROM THIS SERIES, AND ADJUSTING THE SERIES FOR RE—
SERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPQSITS BETWEEN BANKS
WHERE DIFFERENT RESERVE REQUIREMENT RATIOS APPLY. DATA ARE COMPUTED BY THIS BANK.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
http://fraser.stlouisfed.org
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— SEASONALLY ADJUSTED RATI0
2.8 2.8
2.7 2.T
2.6 MULT IPL1ER 2.6
2.4 2.4
2.3 1976 BATI0O —| 2.3
) MAR. 17 2.445
4 -4 g
2.2 APR. } -4 ; — 2.2
y 2
1 449
* | ] LT
olbrdvnrrinrireriveredrerbverbreretvebverederpderedprpibrnndi 1T
LATEST DATA PLOTTED WEEK ENDING: APRIL 21, 1976 .
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
116 116
T T | T
- cowoumt—:o AmUAL na;zs ive
L m—: FOUR WEEKs END | NG -
APRIL 28, 1976 FROM
112 — THE FOUR' WEEKS ENDINGi 12
— FEB. 25, 1976 8.4 i)
110 — JAN. 28, 1976 10.6 110
- N s B ;
108 —QCT. 29, 1975 9.1 108
| JuL. 30, 1975 7.8 L
106 | APR. 30, 1975 7.9 b, vha
— \)/ ]
104 ADJUSTED FEDERAL RESERVE CREDIT ~ '\/\ 104
- /4!\/\ ,'\[ —
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MONEY STOCK PLUS NET TIME DEPOSITS
AVERAGES OF DAILY FIGURES
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
895 —— I T — 695
690 - 1976  BILLIONS e = es0
— MAR., 17 681.8 =
88s 24 681.0 = e85
= aPR. 7 8888 >
TE . 89 7 = 0
675 - ] 7 = 675
670 £ /) = s70
o ==
= =
660 // = 660
855 £ /‘—J = 655
- i M =
850 — — 650
645 i = 845
640 E ., = 640
635 £ // = 35
830 E ’ = 830
825 E / ‘E 625
620 __E 3 820
o'f'nl e daendenedrrnebsredor b oot i e b o b nl'r’o
5 19 2 16 30 14 28 11 25 © 23 6 20 3 17 ) 15 29 12 2@ 10 24 T 21 4 18 3 17T 31 14 28 12 28
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
1975 1976
LATEST DATA PLOTTED WEEK ENDINGs APRIL 21, 1976
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:
AZ2B/TS  T/2B/T5 9/24/T5 10/22/TS 11\/1S/TS 12/24/TS 1/21/T68 2/18/76
TO THE AVERAGE
I D5
ING:
8/24/T5 10.3
10/22/75 9.3 5.2
1/19/T5 9.4 6.3 7.0
12/24/75 8.9 6.2 6.5 7.6
1721/76 8.8 6.4 6.9 .7 6.8
2/18/78 9.6 7.8 8.8 9.9 9.9 12.5
3/24/78 9.5 8.0 8.8 9.7 9.7 25112 127
/21776 9.9 8.7 9.6 10.4 10.5 11.9 13.2 11.5
1
4 PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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|
' MONEY STOCK
| AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
. 310 310
L] [T
L 1976 BILLIONS —
— MAR. 17, 298.7 ~
g B ;
305 —aPR. 7 300.0 305
e 14  303.2 -
E 21 303.6 N
— !
300 300
= J H' V/\/\\/\A" o
B —M 2
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519 21630 1428 1) 25 925 620 317 1 1529 12 26 10 24 7 21 4 18 3 IT 31 14 28 12 26

MAR  APR  MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
1975 1976

LATEST DATA PLOTTED WEEK ENDINGs APRIL 21, 1876
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.

) 5 |

3

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

4/23/T5  7/23/T5 9/24/T5 10/22/75 11/719/T5 12/24/T5 1/21/76 2/18/7€

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

9/24/75 7.5
10/22/75 5.9 2.1
11/19/75 6.2 3.4 2.5
12/24/75 5.2 2.5 1.4 8.2
1/21/76 5.0 2.7 1.9 3.3 1.4
2/18/76 5.0 3.0 2.5 3.7 2:8 4.3
3/24/76 5.0 3.3 2.9 4.0 3.2 4.6 5.0
4/21/76 5.8 4.5 4.6 S.7 5.4 7.1 8.2 9.7
l
}
|

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 5
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YIELDS ON 'SELECTED SECURITIES

St AVERAGES OF DAILY RATES ENDED FRIDAY B
10.5 10.5
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10.0 | — 10.0
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721 418 216301527 1125 822 519 317 31 14 28 1226 § 25 6 20 S5 19 2 16 30 14 28
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY
1975 1976

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGs APRIL 30, 1978

PRIME
COMMERC | AL PR IME
90 DAY PAPER d CORPORATE MUNICIPAL
1976 CD* S mmex 4-8 MONTH ACCEPTANCES Aaa BONDS BONDS 3ot
MAR. 5 S5.32 5.38 5.26 8.55 7.04
12 5.4 5.38 5.21 8.55 6.98
19 5.38 S5.45 S.19 8.54 6.92
26 S.27 5.35 S.12 8.50 6.72
APR. 2 S5.19 5.30 S5.10 8.46 6.69
9 S.20 5.38 S.05 8.42 6.65
16 S.10 S.19 S.01 8.36 6.54
23 5.04 S.13 4.94 8.36 6.55
30 * 5.13 S.13 5.08 8.41 N.A.
MAY 7
14
21
28
¥ AVERAGES OF RATES AVMLABLE
% BOND BUYER'S AVERAGE EX OF 20 MUNICIPAL BONDS, THURSDAY DATA.
00k SEVEN-DAY AVERAGES OF SECOPD Y MARKET RATES FOR THE WEEK ENDING WEDNESDAY TVIO DAYS
EARLIER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' RELEASE.

|
N.A. = NOT AVAILABLE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

http://fraser.stlouisfed.org
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? SELECTED SHORT-TERM INTEREST RATES

. PERCENT AVERAGES OF DAILY RATES ENDED FRIDAY PERCENT
f 8.0 5.0
L - 7
| & 5
} Ts8 7.5
t 7.0 | J7.0
i iR 3.
L [ /_/‘\/\A gl
6.0 M \ DISCOUNT RATE : e
5.5 C\ AN 3 5,5
L LY 5 \\ =~
- ) -
s FEDERAL FUNDS RATE \\ ﬁ\ B
! 5.0 n 5.0
" — xq /\A& &l
| - 3
§ 4.5 v [
| — &
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4.0 e
o Trochordbodboe bod g Lt Ll e bt c st b d it bad 64 1111“

721 418 2 16 30 13 27 11 25 B8 22 5 19 317 31 14 28 12 26 © 25 6 20 5 19 2 16 30 14 28
| MAR APR  MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
{ 1975 1976
| LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING:s APRIL 30, 1976

|
} 3-MONTH 1-YEAR 5-5 YEAR LONG-TERM
FEDERAL TREASURY TREASURY
’ 1976 FUNDS ek BILLS BILL STRITIEL | SIS
! MAR. S 4.95 5.20 5.98 7.36 6.96
| 12 4.86 4.99 5.86 7.30 6.91
| 19 4.77 4.98 5.82 7.25 6.89
‘ 26 4.79 4.87 5.67 7.14 6.80
| APR. 2 4.84 4.97 5.76 7-14 6.78
: 9 4.73 4.91 5.59 7.04 6.72
| 16 477 4.80 5.36 6.88 6.65
| 23 4.78 4.78 5.47 6.92 6.70
| 30 % 4.93 4.88 5.59 7.04 6.79
MAY T

14

21

28

1

¥ AVERAGES OF RATES AVAILABLE

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

PREPARED B8Y FEDERAL RESERVE BANK OF ST. LOUIS
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NET TIME DEPOSITS

ALL COMMERCI|AL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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519 216 30 14 28 11 25 9 23 8 20 2 17 1 15 20 12 26 10 24 7 21 4 18 3 17 31 14 28 12 26
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
1975 1976

LATEST DATA PLOTTED WEEK ENDING: APRIL 21, 1878
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

CERTIFICATES OF DEPOS|T OTHER THAN NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN
DENOMINATIONS OF $100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERCI|AL BANKS.

NET TiME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
4/23/7T5 T/23/T5 9/24/75 10/22/75 11/19/75 12/24/T5 1/21/7T6 2/18/T6

TO THE AVERAGE
OF FOUR WEEKS
END ING:

9/24/75 12.7

10/22/75 12.3 7.9

11/19/75 12.2 8.8 10.8

12/24/75 12.0 9.2 10.8 11.2

1/21/76 12.0 9.7 11.1 11.5 11.4

2/18/76 13.4 11.9 14.1 15.1 16.1 19.6

3/24/76 13.3 12.0 13.8 14.5 15.1 16.8 18.9

4/21/78 13.3 2.1 13.7 14.3 14.8 16.0 17.2 12.8

Digitized for FRASER
http://fraser.stlouisfed.org
eserve Bank of St. Louis
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
235 I 1 235
1876  BILLIONS ¥

MAR, 17  223.0
— 24 221.5 1
4 51 2228 R
APR. 7 973.8
230 }— 14 226.8 230
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S19 216 30 14 28 11 25 923 620 5 17 1| 1S 20 12 26 10 24 7 21 4 18 3 17 31 14 28 12 26 ©
MAR  APR  MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
1975 1976

LATEST DATA PLOTTED WEEK ENDINGs APRIL 21, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

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

4/28/TS  T/23/T5 9/24/T5 10/722/T5 11/19/75 12/24/T5 1/21/T6 2/18/76

TO THE AVERAGE
OF FOUR WEEKS
END INGs

9/24/75
10/22/75
11/19/758
12/24/7S

1/21/76

2/18/76

3/24/76

4/21/76

. .
s o o
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NOOO—-—0O
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e
ads
on
. o
[V 3
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CERTIFICATES OF DEPOSIT

LARGE COMMERCIAL BANKS
WEDNESDAY F | GURES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS

90 90
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519 216 30 14 28 11 25 9 23 6 20 317 1 1529 12 26 10 24 7 21 4 18 3 17 31 14 28 12 26
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
1975 1976

LATEST DATA PLOTTED WEEK ENDINS: APRIL 21, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

hEGOTIABLE TIE CERTIFIGATES OFMKDEPOSIT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE

TING COMMERCIAL

CERTIF IGATES | CERTIFICATES
1976 OF DEPOSIT OF DEPOSIT
NOT SEAS. ADJ.| SEAS. ADJ.
MAR. 3 71.3 73.8
10 1.1 73.0
17 71.6 73.0
24 72.0 73.0
31 72.4 73.3
APR. T 71.5 73.2
14 69.9 72.0
2} 68.7 70.9
28
MAY 5
12
19
26

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BORROWINGS FROM FEDERAL RESERVE BANKS

ALL MEMBER BANKS

BILLIONS OF DOLLARS

AVERAGES OF DAILY FIGURES

IN THE NATION

BILLIONS OF DOLLARS

2.0 | I - 2.0
B 1976 MILLIONS ]
— MAR. 24 78 __ ]|
1.5 - 4 - 1.5
— APR. T 24 -
- 14 62 sy
= 21 39 5
1.0 — 28 s3 — !0
0.5 — /\\_/\ 0.5
= =
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519 21630 14 28 11 25 9235 6 20 3 17 115 20 12 26 10 24 7 21 4 18 3 17 31 14 28 12 28

MAR  APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR WAY
1975 1976
LATEST DATA PLOTTED WEEK ENDING: APRIL 28, 1976
BUS INESS LOANS
( COMMERCIAL AND INDUSTRIAL)

WEEKLY REPORTING LARGE COMMERCI|AL BANKS

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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108 1976 MILLIONS _J 08
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1 24 lag2 e

1 114,042 ]
Ll o APR. 7 113,587 L
14 mgie
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S19 216 30 14 28 11 25 9 25 6 20 3 17
MAR

115 20 12 26 10 24 7 21
ocT

4 18 3 17 31 14 28
FEB

12 268

APR APR  MAY

MAY  JUN  JUL  AUG

1975

LATEST DATA PLOTTED WEEK ENDING: APRIL 21, 1976

LEVELS OF BUSINESS LOANS BEGINNING JANUARY 7 ARE NOT COMPARABLE TO PREVIOUS DATA.
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

SEP NOV  DEC  JAN MAR

1976
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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
550 —— T T . r . — 550
= RATES OF CHANGE, =
[= AVERAGE OF THE FOUR WEEKS ENDING =
= APRIL 21, 1976 FROM THE FOUR =
540 [= WEEKS ENDING: = 3 s40
= CREDIT PROXY 3
530 = Fes. 18, 1976 2.8 2.5 3 s30
E JAN. 21, 1976 2.6 2.3 =
= DEC. 24, 1975 251 1 3
= NOV. 19, 1975 2.7 2.5 =
520 |=0CT. 22, 1975 4.2 4.1 o = 520
E JuL. 23, 1975 3. 3.3 CREDIT PROXY ADJUSTED 1/ =
(= APR. 23, 1975 3.2 3.3 Mf\/\‘ =
510 £ [ H s10
= L~ =
500 (SN o PR 3 s00
7 P == g v E
=~ CREDIT PROXY =
= | 1976 BlLLIoNS =
490 — 490
= CREDIT ~ =
= CREDIT PROXY =
= FROXY ~ ADJUSTED
480 = MAR. 17 508.5 516.7 —— 480
= 24 507.4 515.9 =
= 31 507.0 515.3 =
= APR., (4 510.2 517.3 =3
470 14 510.6 517.8 —= 470
— 21 511.4 519.5 .
> 34
oyl 651 1 U 0 1 0 U T 5 O R D [llllIJ[lllIlILllllllHlllll 0

519 21630 1428 11 25 925 620 317 1 1520 12 26 10 24 7 21 4 18 3 17 51 14 28 12 26
MAR  APR  MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
1975 1976

LATEST DATA PLOTTED WEEK ENDING: APRIL 21, 1876
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.® RELEASE.

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