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rapid since the beginning of the year than over the prior seven
months., Since mid-January the monetary base has grown at a 10.8
percent annual rate, which is substantially faster than the 3.9
percent rate experienced from mid-June 1975 to mid-January 1976.
The growth of the narrowly defined money stock (Ml) has
accelerated to a 6.7 percent rate over the most recent five
months from the 2.6 percent rate of the earlier seven-month
period. Recently the more broadly defined money supply (M2) has
also exhibited a faster rate of expansion, increasing at an

annual rate of 11.8 percent since mid-January, compared to its
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I Growth of the monetary aggregates has been more

earlier growth rate of 7.2 percent.

While the growth rates of all the components of the
money stock have increased since mid-January, this growth has
been more pronounced in some components than in others. Currency,
for instance, has increased at a 12.2 percent annual rate since
mid-January, compared to an 8 percent rate over the previous
seven months. The growth of demand deposits has accelerated

| from the very sluggish rate of around one percent over the

| period from mid-June 1975 to mid-January 1976, to a more

| moderate rate of about 5 percent since mid-January. Net time
| deposits have increased at relatively rapid rates over both
periods, first at an 11.2 percent rate, then at a 16 percent
rate.

From mid-January to mid-April most short-term
interest rates remained stable. Over the next five weeks short
| rates moved upward, but appear to have again stabilized at these
higher levels over the most recent six weeks. Yields on 90-day
CDs and prime four- to six-month commercial paper are currently
about 70 basis points above mid-April levels. Rates on three-
month Treasury bills and Federal funds are about 60 and 80 basis
points, respectively, above their levels of two and one-half
months ago. After declining by about 60 basis points from late
September 1975 through mid-April 1976, rates on long-term
securities such as corporate Aaa bonds have risen about 30 basis
points over the most recent two and one-half months,
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MONETARY BASE
AVERAGES OF DAILY FIGURES
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17 RATIO OF MONEY STOCK (M1) / MONETARY BASE.
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: JUNE 23, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.6 RELEASE.
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‘ MONEY STOCK (M1)
| AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: JUNE 283, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.8 RELEASE.
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YIELDS ON SELECTED SECURITIES
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SELECTED SHORT-TERM INTEREST RATES
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RATES ON LONG-TERM GOVERNMENT SECURITIES ARE COM’UTED BY THE FEDERAL RESERVE BANK OF ST. LOUIS.
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NET TIME DEPOSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY F|GURES
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED
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CERTIFICATES OF DEPOSIT

LARGE COMMERC |AL BANKS
WEDNESDAY F | GURES
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NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS |IN THE NATION
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MEMBER BANK DEPGS!TS
SUBJECT TO RESERVE REQUIREMENTS

(CREDIT PROXY)
AVERAGES OF DAILY FIGURES
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v/ IM:LUDES MEMBER BANK DEPOSITS, BANK-RELATED COMMERC|AL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER NONDEPOSIT SQURCES.
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