e ). 5. FINANGCIAL DAT A e

‘ Week ending: January 26, 1977

The rate of growth of the monetary base has
slowed over the most recent three months, compared to
the previous three months. The monetary base increased
‘ at a 6.4 percent annual rate from the four weeks ended
| October 20, 1976 through the four weeks ended January 19,
1977, after increasing at a 7.5 percent rate from the
four weeks ended July 21, 1976 through the four weeks
| ended October 20, 1976. However, both measures of the
money stock (Ml and M2) increased at more rapid rates
during the most recent three months, compared to the
previous three months. This divergence in the pattern
| ‘ of growth of the monetary base and the two measures of
the money stock is attributable to the fact that in the
| most recent period proportionally more of the monetary
| base has been used to support demand and time deposits
| rather than currency.
\

The monetary base can be used either as

; currency or as reserves to support bank deposits (time

) and demand deposits). The allocation of the monetary

| v base between these uses affects the size of the money

| stock (Ml or M2). While one dollar of the base can

} support only one dollar of currency, the same dollar

‘ of the base used as bank reserves can support a

| multiple expansion of bank deposits. Therefore, the

‘ larger the proportion of a given monetary base that is
used as currency, the smaller will be the money stock
(ML or M2). In addition, the size of Ml resulting from
a given monetary base is also reduced when proportionally
more of the base is used as reserves to support time
deposits (a component of M2 but not of Ml), leaving a
smaller proportion of the base available to support
demand deposits.

In the most recent three months, the rate of
growth of currency slowed to 7.8 percent from 9 percent
in the previous three months. The rate of growth of
demand and net time deposits, however, increased from

| 4.5 and 15.9 percent in the previous three-month
i period, respectively, to 6.8 and 16.9 percent in the
most recent three-month period, respectively.
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MONETARY BASE
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: JANUARY 28, 1977
BASE CONS|STS OF MEMBER

THE MONETARY BANK RESERVES
IN CIRCULATION ( CURRENCY HELD 8Y THE PUBLIC AND IN THE VAULTS OF COMMERCIAL BANKS), ADJUSTED
FOR RESERVE REQU|REMENT ?EATIO crwaeeg‘m SHIFTS IN THE SAME TYPE OF DEPOSITS BETWEEN BANKS

FEDERAL RESERVE CREDIT AND THE GOLD STOCK. DATA ARE COMPUTED BY THIS BANK. A DETAILED DE-
SCRIPTION OF THE SOURCES AND USES OF THE MONETARY BASE |S AVAILABLE AS REPRINT NO. 31 FROM
THE RESERVE BANK OF ST. LOUIS.
MONETARY BASE
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1/28/76 4/28/76 6/23/T6 T/28/76 8/25/T6 9/29/76 10/2T/T6 11/24/76
TO THE AVERAGE
OF FOUR WEEKS
END I NG:
6/23/76 11.0
7/28/76 8.4 5.3
8/25/76 9.0 7.0 4.3
9/29/76 8.6 6.8 5.1 9.1
10/27/T6 8.4 6.7 5.3 8.2 6.3
11/24/76 8.6 7.3 6.4 8.9 7.8 8.7
12/29/76 8.4 7.2 6.3 8.3 7.3 7.7 8.4
1/26/T7 7.9 6.7 5.9 7.5 6.6 8.6 6.7 4.8
igitized¥or FRASER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

ttp://fraser.stlouisfed.org
ederal Reserve Bank of St. Louis




Ch SEASONALLY ADJUSTED S
2.8 2.8
2.7 27
2.6 MULTIPLIER 2.6
2.5 z's
2.4 O . 2.4
2.3 - 2.
DEC. .4
ég :13
1.3 2 .: — 2.2
19 24 0 JF
OJELLHIH Livdervndeendrerivvprbveedreedvreaborn b boaaaloaelina

118

116

114

112

110

108

108

104

102

100

BILLIONS OF DOLLARS

MULTIPLIER v

ADJUSTED FEDERAL RESERVE CREDIT z
AVERAGES OF DAILY FIGURES

LATEST DATA PLOTTED WEEK ENDING: JANUARY 19, 1977
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JANUARY 26, 1977 FROM )
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DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1875 1976 1977

LATEST DATA PLOTTED WEEK ENDING: JANUARY 26, 1977
1/ RATIO OF MONEY STOCK (M1) / MONETARY BASE.

2/ FEDERAL RESERVE CREDIT CONSISTS OF FEDERAL RESERVE HOLDINGS OF
AND OTHER ASSETS. ADJUSTED FEDERAL RESERVE GREDIT 1S CMUTED BY SUBTRACTING TREASURY
DEPOSITS AT FEDERAL RESER JUS |

SERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE Sane
WHERE DIFFERENT RESERVE REQUIREMENT RATI0S APPLY. DATA
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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1975 1976 1977

LATEST DATA PLOTTED WEEK ENDING: JANUARY 19, 1977
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:
1/21/76  4/21/76 6/16/78 T/21/76 8/18/76 9/22/76 10/20/76 11/17/76

TO THE AVERAGE
OF FOUR WEEKS
END ING:

6/16/76
7/21/7T6
8/18/76
9/22/76
10/20/76
nW/A7/76
12/22/76
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MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1975 1976 1977

LATEST DATA PLOTTED WEEK ENDING: JANUARY 19, 1977
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 NONBANK PUBL IC.
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MONEY STOCK (M1 )

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

1/21/7T6  4/21/7T6 6/16/76 7/21/7T6 8/18/76 9/22/76 10/20/76 11/17/T6

TO THE AVERAGE
OF FOUR WEEKS
END ING:

68/16/76 7.4

7/21/76 6.3 4.5

8/18/76 6.5 S.2 4.5

8/22/76 5.7 4.2 3.2 3.9

10/20/76 6.1 5.0 4.6 5.6 4.8

MN7/76 6.3 S.4 S.2 6.2 5.7 8.8

12/22/76 5.9 5.0 4.7 S.4 4.9 6.4 5.0

1\e/7TT 6.3 5.7 5.6 6.3 6.1 i 7.0 6.7
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YIELDS ON SELECTED SECURITIES

ot A AVERAGES OF DAILY RATES ENDED FRIDAY s
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DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1975 1976 1977

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAIL.BLE FOR THE WEEK ENDING: JANUARY 28, 1977

PRIME
COMMERC | AL PR |ME
90 DAY PAP BANKERS' CORPORATE MUNICIPAL
1977 CD* S o 4-6 MONTH ACCEPTANCES Aaa BONDS BONDS yex
DEC. 3 4.77 4.83 4.64 8.09 6.03
10 4.66 4.70 4.64 8.01 5.96
15 4.70 4.75 4.60 8.00 5.95
24 4.65 4.63 4.60 7.96 S5.93
31 4.63 4.65 4.65 7.91 S5.83
JAN. 7 4.68 4.63 4.70 7.88 S.75
14 4.75 4.75 '4.80 7.94 S5.89
21 4.86 4.75 4.84 7.99 5.90
28 ¥ 4.88 4.79 4.85 8.01 N.A. !
FEB. 4
11
18
25

¥ AVERAGES OF RATES AVAILABLE.
¥k BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.
¥01E SEVEN-DAY AVERAGES 2F SECONDARY MARKET RATES FOR THE WEEK ENDING WEDNESDAY TWO DAYS
6 5 EAer.‘(IﬁR \T"I:Allil gCEES Si*OWN., CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
Ay A Al
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SELECTED SHORT-TERM INTEREST RATES

e AVERAGES OF DAILY RATES ENDED FRIDAY P
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JANUARY 28, 1977

! 3-MONTH 1-YEAR 3-5 YEAR LONG-TERM
FEDERAL TREASURY GOVERNMENT SOVERNMENT
1977 FUNDS uei BILLS BILL SECURITIES SECURITIES
DEC. '3 4.78 4.42 4.66 5.92 7.31
i 10 4.67 4.41 4.66 5.94 7.22
17 4.68 4.33 4.66 S5.99 7.23
| 24 4.63 4.27 4.60 5.96 7.18
31 4.69 4.34 4.62 S5.98 7.1
JAN. 7 4.47 4.49 4.76 6.12 7.14
| 14 4.55 4.58 4.93 6.48 7.35
e 21 4.65 4.65 5.08 6.57 7.40
.t 28 % 4.72 4.7 S5.15 6.65 7.45
| FEB. 4
{ 11
o 18
i 25
|
| ¥ AVERAGES OF RATES AVAILABLE.
| W SEVEN-DAY AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARL!ER 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. LOUIS.
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NET TIME DEPOSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
435 £ 1977  BILLIONS = 435
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317 31 14 28 11 25 10 24 7 21 5 19 2 16 30 14 28 11 25 822 620 317 Y 15 29 12 28 9 23
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1975 1978 1977
LATEST DATA PLOTTED WEEK ENDING: JANUARY 19, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
® NET TIME DEPOSITS ARE DEF INED ASz SAVINGS DEPOSlTS llE DEPOSITS OPEN ACCOUNT PLUS TIME
CERTIF|CATES OF DEPOSIT OTHER THAN NEGOTIABLE T 1ME den S O DEFOSIT 13SUED IN
DENOMINATIONS OF $ $100,000 OR MORE BY LARGE GE WEEKLY M’-‘ M AL BANKS.
NET TIME DEPOSITS
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1/721/76 4/21/7T6 6/18/7T8 T/21/76 8/18/76 9/22/7T8 10/20/76 1WA7/78
TO THE AVERAGE
OF FOUR WEEKS
END ING:
8/16/76 14.9
7/21/76 14.6 12.3
8/18/76 14.4 12.4. %)
9/22/76 14.7 13.4 14.5  15.0 ;
10/20/76 15.0 14.0  15.1 15.8 17.2
NA7/78 15.4 1T NS e, 17.9  18.5
12/22/76 15.8 15.4 . 168 UNES. 850 108 ib.4 |
1N9/TT 15.5 15,0 1505 8.4 T8l Y7 16.9  15.8 »
Digitize®or FRASER PREPARED BY FEDERAL RESERVE 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
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DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN. FEB
1975 1976 - 1977
LATEST DATA PLOTTED WEEK ENDING: JANUARY 19, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
DEMAND DEPOS!T COMPONENT OF MONEY STOCK
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1/21/76  4/21/T6 6/16/T6 T/21/76 8/18/T6 9/22/76 10/20/76 11/17/76
TO THE AVERAGE
OF FOUR WEEKS
END I NG+
6/16/76 5.8
7721776 4.8 3.4 |
8/18/76 5.1 4.1 3.4 o
9/22/76 4.2 3.0 1.8 2.3
10/20/76 T 4.0 3.5 .5 3.6
¢ /17778 5.1 4.5 4.3 5.4 5.0 8.9
. 12/22/76 4.6 4.0 3.7 4.3 3.9 8 7 4.1
[ 18777 5.2 4.9 4.9 5.6 5.5 7.4 6.8 6.2
‘ ‘
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CERTIFICATES OF DEPOSIT

LARGE COMMERCI|AL BANKS
WEDNESDAY F IGURES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1975 1976 1977

LATEST DATA PLOTTED WEEK ENDING: JANUARY 19, 1977
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 COMMERCIAL BANKS.

CERTIF ICATES | CERTIFICATES
1977 OF DEPOSIT OF DEPOSIT
INOT SEAS. ADJ.| SEAS. ADJ.
DEC. 1 63.4 62.8
8 63.7 63.1
15 63.8 63.4
22 64.1 63.7
29 65.3 64.9
JAN. S5 65.3 65.2
12 63.7 64.1
19 62.7 63.3
26
EEB. "2
9
16
23
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Digitized for FRASER
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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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1975 1076 1977

LATEST DATA PLOTTED WEEK ENDING: JANUARY 26, 1977

BUSINESS LOANS
( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCI|AL BANKS

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
124 124
122 122
120 L—\A 120
118 = & g

= o
116 NG 116

£y \ /J &
114 ‘/ 14
112 \c-—wl’\\‘ 112
110 ot 110
108 108
106 T 108

P —

104 - 104

102 1977 MILLIONS — 102
DEC. 15 116,309 _|

s I

* ’

F e U

96 19 116,320 — 96
o’hlll pentvre b rer e b beere e bbb hnnninr e ¥

317 31 14 28 11 25 10 24 7 21 S 19 2 16 30 14 28 11 25 8 22 6 20 3 17 1 1520 12 26 9 25
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
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LATEST DATA PLOTTED WEEK ENDING: JANUARY 19, 1977

0

* LEVELS OF BUSINESS LOANS BEGINNING DECEMBER 29 ARE NOT COMPARABLE TO PREVIOUS DATA.
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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
570 = T . . r r . 570
= COMPOUNDED ANNUAL RATES OF CHANGE, =
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560 [ WEEKS END IKGs = 560
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550 = = 550
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317 31 14 28 11 25 10 24 T 21 5 190 2 16 30 14 28 11 28 8 22 6 20 1 15 20 12 28 9 23
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP  OCT Nov DEC JAN FEB

1975 1976 1977

‘ LATEST DATA PLOTTED WEEK ENDING: JANUARY 19, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

17 INCLUDES MENBER BANK DEPOSITS, BANK-AELATED COMMERCIAL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER' NONDEPOSIT SOURCES. "
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