Week ending: July 14, 1976

On a nonseasonally adjusted four week average basis, the
individual component sources of the monetary base have had varying impacts
e ARY on its growth over the past six months, as indicated in the table below.

DEC 2 § 1978 Increases in Federal Reserve holdings of U.S. Government securities, which
represent the effect of open market operations undertaken by the Federal
Reserve, have had a much larger positive influence on the growth of the base
since late March than over the prior three months. However, much of this
recent increase in holdings of U.S. Government securities was the result

of actions to offset the effects of the large buildup of Treasury deposits
at Federal Reserve Banks during this same time period. While increases in
Treasury deposits, which have a depressing effect on the monetary base, have
occurred during both periods, the increases were much greater during the
last three months.

Loans, float, and other Federal Reserve assets had a large
negative influence on the base from late December through late March, but
have since had a positive influence of about the same magnitude. The
earlier negative influence was primarily the result of a large decrease in
the amount of float outstanding following the holiday season and is
illustrative of seasonal influences on the monetary base. The reserve
adjustment magnitude (RAM) had a much larger positive influence on the
base earlier in the year than in the most recent three months as a result of
reserve requirement changes which occurred in early January. f

Changes in Factors Influencing the Monetary Base Y
Millions of Dollars
(Sign Indicates Effect on Monetary Base)
1/14/76 4/14/76
to 2/ to 2/
Sources of Monetary Base: 4/14/76~ 7/14/76~
U.S. Government Securities $ - 130 $§ 4,988
Loans, Float, & Other F.R. Assets - 1,313 1,404
Treasury Deposits at F.R. Banks - 426 - 3,576
Other Factors 513 238
Source Base $ - 1,356 $ 3,054
RAM 3/ 784 186
Monetary Base $ - 572 $ 3,240

1/ Data are not seasonally adjusted.
2/ Change in average of figures for four weeks ended these dates.
§/ This is an adjustment for reserve requirement ratio changes and shifts

in deposits between banks where different reserve requirement ratios
apply. Reserve adjustment is 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
128 128
b, l
- 1976  MILLIONS &
JUN. 9 124,597
126 |— 16 125,447 128
23 124,958
g 30 124,990 /x. il
JUL. T 124,965
14 124,020 \
124 |— 124
¥ /”\ylf\ g
122 - 122
120 V\//"“/?\_/ 120
118 ﬂ'\v/ 118
116 / 116
114 114
OJDH predeeeedreebverdbreretonnd oo bevedenloroa bron b llﬁro

T 21 418 21630 1327 1024 822 519 5 17 31 14 28 11 25 10 24 7 21 5 19 2 16 3 14 28
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1975 19768

LATEST DATA PLOTTED WEEK ENDING: JULY 14, 1976

THE MONETARY BASE CONSISTS OF MEMBER BANK RESERVES AT THE FEDERAL RESERVE BANKS AND
Fl.!‘“CIRCU..ATIW ¢ CURRENCY D BY THE PUBLIC AND IN

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

T/Z18/T5 10/15/TS 12/1T/T5 1/14/T6 2/11/T68 3/1T/T6 4/14/78 5/12/76

TO THE AVERAGE
OF FOUR WEEKS
END NGy

12/17/75 6.8
1/14/78 5.2 6.4
2/11/78 4.8 S.4 -0.5
3/17/78 6.4 7.8 5.8 9.8
4/14/76 6.3 7.5 S.7 8.8 11.5
S/12/78 6.8 8.0 6.7 9.2 11.4 8.5
8/16/78 7.0 8.1 el 9.2 10.7 8.8 10.0
T/14/78 6.6 7.4 6.4 8.0 9.0 7.0 7.3 S.7

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
http://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



MULTIPLIER v

ADJUSTED FEDERAL RESERVE CREDIT z
AVERAGES OF DAILY FIGURES

A SEASONALLY ADJUSTED Ri¥to
2.8 2.8
2.7 2.7
2.6 MULTIPL [ER 2.6
2.5 - 2.5
H \—fﬁ‘v NN X
f
2.4 2.4
2.3 1976  RATIO —{ 2.3
. JUN, ) i
2.2 i - -— 2.2
JuL., - 444
o’tnl peebvervirerbreebrrondoredoveedarndl oty nl[nlluuluﬂ'o
LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1976
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
114 T I I I 114
[ COMPOUNDED ANNUAL RATES n
12 —OF%M AVERAGE OF 1z
- THE_FOUR WEEKS END ING : e
JULY 14, 1978 FROM
110 — THE FOUR WEEKS ENDING; 110
T MAY 12, 1976 4.9 ]
108 |— 108
| T Wk: 17 1978 &9 ADJUSTED FEDERAL RESERVE CREDIT ﬁ/\q <
FEB. 11, 1976 9.0 & ¥ AN
| 106 — JAN. 14, 1976 7.8 (Vg X 108
| L OCT. 15, 1975 8.2 &
104 L_JUL. 18] 1973 6.6 ~N fad
= /-\/\ ,'\/ il
102 7 102
# A A\ i
100 - 100
i //PJ W B
a8 7 1976 MILLIONS | gg
[~ JUN. i —
JUL. v
94 Ut L 1BERNL 1 e
o’f’nn LULL LU L L L benedreendoredveadvonadeorlevelvonn oy -

T 21 418 21630 1527 1024 822 S5 19 B3 17 31 14 28 11 25 10 24 7 21 519 21630 1428 0
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN  JuL
1975 1976

LATEST DATA PLOTTED WEEK ENDING: JULY 14, 1976
- 1/ RATIO OF MONEY STOCK (M1) / MONETARY BASE.

2/ FEDERAL RESERVE CREDIT CONSISTS OF FEDERAL RESERVE HOLD INGS OF SECURITIES, LOANS, FLOAT
AND OTHER ASSETS. ADJUSTED FEDERAL RESERVE CREDIT IS COMPUTED BY SUBTRACTING TREASURY
WSEﬂegI;gQGTRFMNmm?%MWNGEBAgKMS FR%IP;ASISE};}'ES§M TYPE OF DEPOSITS BEIVIEEFP?IR BANKS
WHERE DIFFERENT RESERVE REQUIREMENT RATI10S APPLY. DATA ARE COMPUTED BY THIS BANK,
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
M jo I — 710
705 E- 1976  BILLIONS 7 3 705
m B 3 o8 1DV P
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= /,\'/ -
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721 418 2 16 30 13 27 10 24 8 22 519 3 17 31 14 28 11 25 10 24 7 21 5 19 2 16 30 14 28
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN Ju
1975 1976

LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1976
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/79/TS  10/B/TS 12/10/T5 \/T/T8 2/4/T6 3/10/T8 4/T/T6 S5/5/7T8

TO THE AVERAGE
&FOUR WEEKS
INGs
12/10/7TS
1/ T/78
2/ A/T8
3/10/7T6
4/ T/76
5/ S5/76
8/ /T8
T7 T/7T6
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MONEY STOCK (M1)
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
310 310
R S i i
e 876 BILLIONS =
— JUN. 2 304.2 * -

SR :

S L 23 301.9 ! -

@ 30 301.7 ' /\4 -
| JuL. 7  304.3 /’ -
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300 / 300
L \\ / b R 3]

—/\/ —
i | =
P o
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7 21 418 2 16 30 13 27 10 24 8 22 S 19 3 i17 51 14 28 11 25 10 24 7 21 5 19 2 18 30 14 28

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

LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1976
CURRENT DATA APREAR IN THE BOARD OF GOVERNORS®' H.8 RELEASE.
THE MONEY STOCK CONSISTS OF DEMAND DEPOSITS PLUS CURRENCY AND COIN HELD BY THE NONBANK PUBLIC.

MONEY STOCK (M1 )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/9/TS  10/8/T5 12/10/T5 \/T/T6 2/4/T6 3/10/T6 4/T/T6 5/5/7T6

TO THE AVERAGE
OF FOUR WEEKS
END I NG
12/10/75 3.1
1/ 7/76 2.4 2.2
2/ 4/76 2.3 2.0 0.0
3/10/7T6 3.0 3.2 2T 4.6
4/ T/T6 3.2 3.5 3.4 4.8 6.4
5/ 5/76 4.7 5.6 6.4 8.3 10.6 12.7
6/ 9/76 4.8 5.3 5.8 ree 8.5 9.0 10.7
T/ 7/76 4.0 4.4 4.6 5.6 6.4 6.1 6.3 0.6
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YIELDS ON SELECTED SECURITIES

PERCENT AVERAGES OF DAILY RATES ENDED FRIDAY PERCENT
10.5
= bt
10.0 = i
9.5 |- -
o - _CORPORATE Aas BONDS i~
8.5 |- E— _— s
i o5 v b
= RIME_BANK e
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— otz v BOND —
7.0 = r-.‘:.-l Mv > g“ £ _[_ -
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6.5 = A\ ’\/ Y es
6.0 .—5 Y .v" w ]
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- | \\b‘ / ;
R r % 5]
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4.5 = -
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4.0 | 3
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MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1975 1876

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 16, 1978

PRIME
COMMERC | AL PR IME
90 DAY PAPER BANKERS' CORPORATE MUNIC1PAL
1976 CD*'S wmen 4-6 MONTH ACCEPTANCES Aas BONDS BONDS g%
MAY 7 S.20 S5.30 S.21 8.48 8.71
14 5.31 S5.43 5.39 8.56 6.83
21 S.48 S.63 S5.67 8.62 8.91
28 S.88 S.83 S5.87 8.65 7.03
JUNE 4 5.93 6.00 S.92 8.63 6.89
11 5.93 6.00 S5.82 8.63 6.86
18 5.82 6.00 S.74 8.62 6.85
25 S5.84 S.90 5.69 8.60 6.87
JULY 2 5.73 S5.80 S.69 8.63 6.87
9 S.75 S.81 S5.66 8.57 6.78
ég * 5.58 S5.67 5.49 8.53 N.A,
30

% AVERAGES OF RATES AVAILABLE.

¥ BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.

¥ok SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK ENDING WEDNESDAY TWO DAYS
EARL IER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.8 RELEASE.

6 N.A. = NOT AVAILABLE
PREPARED BY FEDERAL RESERVE BANK OF ST. LQUIS
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SELECTED SHORT-TERM INTEREST RATES

B AVERAGES OF DAILY RATES ENDED FRIDAY N
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7.5 |- 7.5
g i
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 16, 1976

3~MONTH 1-YEAR 3-5 YEAR LONG-TERM
FEDERAL GOVERNMENT GOVERNMENT
1978 FUNDS won BILLS BILL SECURITIES SECURITIES
MAY 7 5.03 4.91 5.68 7.11 7.79
14 9.02 S.11 5.89 7.29 7.93
21 S.28 S5.33 6.11 7.46 7.95
28 5.50 S.47 6.26 7.56 7.97
JUNE 4 S5.54 S5.53 6.27 7.52 7.88
11 5.44 S.44 86.11 7.42 7.86
18 5.47 5.38 6.07 7.38 7.86
25 S5.48 5.34 6.06 7.32 . 7.84
JULY 2 5.58 S.36 8.08 7.36 7.84
9 S5.37 S.34 S5.90 7.30 7.81
16 3% S5.27 S.15 5.7 7.18 7.78
23
30

¥ AVERAGES OF RATES AVAILABLE.

8 SEVEN-DAY AVERAGES FOR WEEK Emmc WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN.
CURRENT DATA APFEAR IN THE 9 RELEA

BOARD OF GOVERNORS®
RATES ON LONG~TERM GOVERNMENT SECURITIES ARE CWUTED BY THE FEDERAL RESERVE BANK OF ST. LOUIS.
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NET TIME DEPOSITS

ALL COMMERC|AL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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400 — 1976 BILLIONS =1 400
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721 418 2 16 30 15 27 10 24 B8 22 5 19 3 I7 57 14 28 11 25 1024 7 21 5 1% 2 16 30 14 2
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1975 1976

LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.8 REILEASE.

% NET TIDE DEPOSITS ARE 1NED ASg SAVIhBS DEPOSITS, TIME DEPOSITS OPEN ACCOUNT I’LUS TIME
TIFI TES OF DEPOS &N AH.E Tll€ dERTIFI I‘ES OF DEPOSIT [SSUED
NATIONS OF .IOO TING COMMERC AL n«s

NET TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
T/9/T5 10/8/75 12/10/T5 \/T/T6 2/4/T€ 3/10/T€ 4/T/T6 5/5/T6

TO THE AVERAGE
OF FOUR WEEKS
END INGs
12/10/75 10.6
1/ 7/78 10.1 11.9
2/ 4/T8 12.1 15.1 16.2
3/10/78 13.1 i6.0 17.4 22.2
4/ T1/76 - 13.0 15.4 16.1 18.9 16.0
5/ 5/78 13.1 15.3 15.8 17.9 15.6 13.2
6/ 9/7T6 13.0 14.9 15.1 16.6 14.7 12.9 13.4
T/ T/7T6 13.0 14.7 14.8 16.0 14.3 12.9 13.2 12.6

3
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES

\
|
| BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
235 pra i 235
f— -
' o 1976 BILLIONS _
| JUN. 2 226.5
: = o 226.2 -
& 18 226.0 i
; 23 224.2
230 |— 224.1 230
| S 226.6 5
| = i
B /\q’\ / 'y
225 225
; - / -
1 g /\ /\/ 2
220 . = \/ v 220
- —
s -y
215 215
23 -
01"111 creternebrerb e beme e b oo b i o b e L 111?’o
T 21 418 2 16 30 13 27 10 24 8 22 S5 19 35 17 31 14 28 11 25 10 24 7 2t S 19 2 16 30 14 28
| MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1975 : 1978
LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1976
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.8 RELEASE.
DEMAND DEPOSIT COMPONENT OF MONEY STOCK
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
T/9/TS 10/78/7T5 12/10/7S 1\/T/T8 2/74/T8 3/10/76 4/T/T8 5/5/T6
TO THE AVERAGE
OF FOUR WEEKS
ING:
12710775 1.5
\/ 1778 0.7 0.0
2/ 4778 0.3 -0.6 -2.9
3710776 1.1 0.9 0.4 2.1
& 1778 1.3 1.2 1.0 2.4 4.5
s/ 5/18 3.0 3.7 4.6 6.6 9.6 12.0
8/ 9/T8 2.9 3.4 4.1 5.5 7.4 8.0 10.3
7 1778 2.3 2.5 2.8 3.8 5.0 4.8 $:8 -y
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CERTIF ICATES OF DEPOSIT

LARGE COMMERCI|AL BANKS
WEDNESDAY F IGURES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
90 90
2 as
86 : a6
P —
—
8 - 7 \\m \ - &4
82 82
80 \ 80
78 78

76 \ 76
74 74
72 A\ 72

70 S \\ 70
68 68

foree \/ e
66 66
64 84
°’+l|l Lt rrrrdrerioeeleernboredperetrpedreedetrndoondtoondoant IIIT' 0

721 418 216 30 13 27 10 24 B 22 S 19 3 17 51 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
1873 1978

LATEST DATA PLOTTED WEEK ENDINGs JULY 7, 1876
CURRENT DATA APPEAR [N THE BOARD OF GOVERNORS®' H.8 RELEASE,

NEGOTIABLE TIME CERTIFICATES OF DEPOSIT (SSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE
WEEKLY REPORTING COMMERCIAL BANKS.

1578 | G OeroSIT | COF BEFOS)
T SEAS. ADJ.| SEAS. ADJ.
MAY 5 67.2 69.1
12 87.0 88.2
19 66.9 67.6
26 67.6 68.0
JUNE 2 68.4 68.7
9 68.8 69.7
16 68.9 70.4
23 69.1 rt.1
30 70.0 72.0
JuLy 7 69.8 71.5
14
21
28

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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o " BORROWINGS* FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS IN THE NATION

®BILLIONS OF DOLLARS AVERBAGES OF DAILY FIGURES BILLIONS OF DOLLARS
2.0 2.0
e fe T W S
- 197€ MILLIONS
e —
®:1.5 = JUN. ‘: 2: —_I.S
- 23 184 -
- 30 168 >
1.0 .t %2 —r.o
0.5 | /\Y - 0.5
Lertvrreerrlerodreedperpbeegdoeredeaetveedoveedqrpdpaalogggfond

T 21 418 216 30 1327 1024 B8 22 519 5 17 51 14 28 11 25 10 24 7 21 519 % 16 30 14 28
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1975 1976

LATEST DATA PLOTTED WEEK ENDING: JULY 14, 1978

BUS INESS LOANS

( COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERCIAL BANKS

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
128 128
126 | _ 126
P —
i e o 124
122 \—X 122
120 120
18

118

- -
116 \\ 116
114

114

12 \-, A - 12

' T comourpen eun mares gt

108 — THE FOUR WEEKS END ING 108
—~ JULY 7, 1976 FROM —

106 |— THE FOUR WEEKS ENDING: : 1976 MILLIONS | 108
— MAY 5, 1976 -2.2 =
104 —APR. 7. 1976 -9.4 JUN. 2 112,615 _ 104

| — MAR. 10, 1976 -15.1 9 112,428 _|
102 —FEB. 4, 1976 -14.7 16 111,634 1 o,
[ JUAN. T, 1976 -13.5 23 111,357
OCT. 8, 1975 -8.3 30 111,570
100 —JuL. 9, 1975 -7.7 JULL T 110,957 —1 100

T2 418 21630 1327 1024 822 519 3 17 31 14 28 11 25 1024 7 21 519 2 16 30 14 28 ©
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JuL
1975 1976

LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1976
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FEDERAL RESERVE BANK OF ST. LOUIS

P. 0. BOX 442

ST. LOUIS, MISSOURI 63166

RETURN POSTAGE GUARANTEED

BILLIONS OF DOLLARS

550
540
530
520
510
500
490
480

470
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MEMBER BANK DEPOSITS
SUBJECT TO RESERVE REQUIREMENTS

(CREDIT PROXY)
AVERAGES OF DAILY F|GURES
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS

— L T T T T T -
= COMPOUNDED ANNUAL RATES OF CHANGE, =
= AVERAGE OF THE FOUR WEEKS ENDING =
= JULY 7, 1976 FROM THE FOUR 3
= WEEKS ENDING: =
= CREDIT =
E CREDIT PROXY 3
= PROXY  ADJUSTED -
= MAY 5, 1976 5.6 6.9 =
E APR. 7, 1976 4.9 5.4 3
= MAR. 10, 1976 4.2 4.5 =
= Fes. 4, 1976 a7 41 P A
= JAN. 7, 1978 3.4 3.4 . =
= oCT. 8, 1975 4.1 4.4 CREDIT PROXY ADJUSTED 1/ /\ ./ =
E oL, 9, 1975 3.1 3.4 L~~~ d /\___ =
E /\\ -
E LN =
= o~ | ~o—q CREDIT PROXY =
= 1978 BILLIONS =
= CREDIT ~— =
= CREDIT PROX

= PROXY L

= JUN. 2 509.0 516.4

= 9 513.0 520.6

E 16 515.8 524.2

= 23 513.8 522.9

= 30 513.9 522.7

s JUL. T 514.0 522.6

£ Lt iy i i
118 1578 5 0 5 15 (5 N O 1 o 1 1 1 T 10 5 0O
721 4 18 2 16 30 13 27 10 24 8 22 5 19 3 17 31 14 28 11 25 10 24 7 21 5 19 2 16 30 1+ 2]
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN  JUL

1978 1976
LATETT DATA PLOTTED ¥ ~* ENDIMG; JULY 7, 1976
CURKI +T DATA  PEAR 1! TrE BOARD OF GUVERNORS' H,9 RELEASE.

1 INGLUDES Ko 3ER BANK DEPOSITS, BANK-RELATED Cf

U.S. BANKS, AND CERTAIN OTHER NONDEPOSIT SOUR!

S.

CIAL PAPER, EURODOLLAR BORROWINGS OF
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