——— ). 5. FINANCIAL DAT Ao

Week ending: June 16, 1976

Demand deposits and currency, which are the
components of the narrowly defined money stock (M1), increased
by about 3 and 10 percent, respectively, over the last year. In
contrast, net time deposits, which are included in the more
broadly defined money stock (M2), but not in M1, increased by
13.4 percent. Consequently, over the last year M2 has grown by
9.5 percent, compared to the 4.8 percent expansion of Ml.

The growth of net time deposits is sensitive to the
difference between interest yields on short-term Government
securities and the interest rate ceilings established on time
deposits by Regulation Q. The maximum rate payable on time
deposits of less than $100,000 maturing in 1 to 2.5 years is 6
percent, while the ceiling rates on shorter maturities range
from 5 to 5.5 percent. Savings deposits are subject to a 5
percent maximum rate. Savings deposits and time deposits in
amounts under $100,000 currently maturing within 2.5 years
account for over 80 percent of all net time deposits.

From late January 1975 through late June, while the
rate on three-month Treasury bills was below 6 percent, net time
deposits were growing at about a 14 percent annual rate. From
late June through mid-October the rate on Treasury bills rose
above 6 percent, and the rate of growth of net time deposits
slowed to 8.5 percent. Since mid-October the yield on
three-month Treasury bills has remained below 6 percent and
again the growth of net time deposits has accelerated to a 15
percent rate.

In the last year total time and savings deposits,
which include large CDs in addition to net time deposits, have
increased by 7.1 percent. This is slower than the increase in
net time deposits and is attributable to the $16 billion decline
in large CDs over the last year. While large CDs have increased
slightly over the most recent three weeks, they have declined,
on balance, since January 1975, as commercial banks have not
been aggressively bidding for funds. Over this period yields on
large CDs, which are more sensitive to market conditions than
yields on other time deposits, have decreased from the 7.62 percent
average for the month of January 1975 to an average of 5.82
percent in the most recent week.
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MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
126 126
1 I I
1976 MILLIONS al
wr o g
124 — 26 123,818 124
JUN. 2 124,430
& 9 124,616
16 125,495 /\ i
122 v 122
| il =
120 ,\//\/\\ / b
118 V/\V/ ne
% \/‘J .
118 116
114 114
’f‘ln bbb bessr g e b been o fornade s 11111111117’

720 418 2186 30 13 27 10 24 8 22 519 3 17 351 14 28 11 25 10 24 7 21 S5 19 2 16 30 14 28
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1975 1876

LATEST DATA PLOTTED WEEK ENDING: JUNE 16, 1976

THE MONE TARY usecousmsormmnesenvesnnsmmnsmmusm

IN cmcuunouc Y HELD BY THE PUBLIC AND IN THE VAULTS OF 1AL BANKS), ADJUSTED

FOR maan RATIO S AND SHIFTS IN THE SAME TYPE OF DEPOSITS BETWEEN
SERVE REQU I RATIOS APPLY. THE MAJOR SOURCES OF THE MONETARY BASE ARE

mn AND THE GOLD STOCK. DATA ARE COMPUTED BY THIS BANK. A DETAILED DE-
S’Il g WW SOl OF sgﬁfo‘%snﬁ MONETARY BASE IS AVAILABLE AS REPRINT NO. 31 FROM

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
6/18/7T5  S/1T7/75 \\/19/75 12/17/T5 1\/14/T6 2/18/78 3/171/76 4/14/76

TO THE AVERAGE
oF FOIR WEEKS
END I NG

M/18/75
12/17/75
1/14/76
2/18/76
/7/76
4/14/78
5/19/78
6/18/768

L] z . . *
=N O~N—-O
. L] »

OW—a~N~N

~NooannNO
~N~Noooonne

» & 0 0 0 0
NoOBWOaN
@NTINUIA

. 7.1
9.7 8.8 10.0

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized®or FRASER
http://fraser.stlouisfed.org




MULTIPLIER v
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MONEY STOCK PLUS NET TIME DEPOSITS
AVERAGES OF DAILY F1GURES
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YIELDS ON:SELECTED: SECURITIES
e ol AVERAGES OF DAILY RATES ENDED FRIDAY
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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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




|
; SELECTED SHORT-TERM INTEREST RATES
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JUNE 4 5.54 5.53 6.27 7.52 7.89
1" 5.44 5.44 6.11 7.42 7.86
12g »* 5.47 5.39 6.07 7.36 7.86
JuLy 2
9
: 16
¥ 23
30

¥ AVERAGES OF RATES AVAILABLE.

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

RATES ON LONG~TERM GOVERNMENT SECURITIES ARE COMPUTED BY THE FEDERAL RESERVE BANK OF ST. LOUtS.
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NET TIME DEPOSITS

ALL COMMERC|AL BANKS
AVERAGES OF DAILY FIGURES
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES
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CERTIFICATES OF DEPOSIT

LARGE COMMERCI|AL BANKS
WEDNESDAY F | GURES
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NEGOQT TIME CERTIFICATES OF DEPOSIT [SSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE
WEEKLY TING COMMERC IAL BANKS.

TIFICATES | CERTIFICATES
1976 DEPOSIT OF DEPQSIT
SEAS. ADJ.| SEAS. ADJ.
MAY 5 67.2 9.1
12 67.0 88.2
19 66.9 67.6
28 67.6 688.0
JUNE 2 88. 4 68.7
9 88.7 69.6
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14
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28 '
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BORROWINGS FROM FEDERAL RESERVE BANKS

7T 21 418 2 16 30 13 27 10 24 8 22 S 19 3 17 31 14 28 11 25 10 24 7 21 5 1% 2 16 30 14 28

) ALL MEMBER BANKS [N THE NATION

| BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
‘ 2.0 2.0
; : B

i & 1976 MILLIONS

} 1.5 = MAY :: 12 el 1
| - 268 136 —

} - JUN. g z;g =

% 1.0 = 18 48 _.: 1.0
| o A -

: . -

; 0.5 - L/\ — 0.5
| — -

|

} tilbbit bbbt st sl it bitei bttt it bttt iaas it it bt

i

|

|

i

MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1975 1976
LATEST DATA PLOTTED WEEK ENDING: JUNE 16, 1976
| BUS INESS LOANS
| ( COMMERCIAL AND INDUSTRIAL)
; WEEKLY REPORTING LARGE COMMERCIAL BANKS
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
128 128
| 126 126
‘ g
; 124 124
| '-\ ——
| 122 122
| e * -
| 120 W o T\ 120
‘ - [ N R -
118 N 18
116 b e
114 114
- —
12 112
| 110 1o
: e ﬁ
108 108
| 108 1976 MILLIONS — 108
! h e
| MAY 5 111,817
% 104 - 12 11,330 '
- BomnE .
: . = JUN. 2 112,507 ]
v 100 9 112,087 — 100
oot dvrye oot vpodoroidooadornadonaliaedenny 1111111111111111]’0
‘- 7 21 418 2 16 30 13 27 10 24 8 22 5 19 3 17 37 14 28 11 25 10 24 7 21 S 19 2 86 30 14 28

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

LATEST DATA PLOTTED WEEK ENDING: JUNE 8, 1976

JuL

* LEVELS OF BUSINESS LOANS BEGINNING JANUARY 7 ARE NOT COMPARABLE TO PREVIOUS DATA.

PREPARED BY FEDERAL RESERVE BANK OF ST.

E?igitized for FRASER
ttp://fraser.stlouisfed.org

Federal Reserve Bank of St. Louis =

Louls



12

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

MEMBER BANK DEPOSITS
SUBJECT TO RESERVE REQUIREMENTS
( CREDIT PROXY)

AVERAGES OF DAILY FIGURES
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