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Revisions of financial data occur regularly at
the beginning of a new calendar year, For example, new
seasonal adjustment factors are computed each year for
the monetary aggregates, their components, and other
financial data., Adjusting data for seasonal influences

' tends to smooth the data series. The seasonally
’ adjusted data which were reported in 1976 were calculated
using estimated seasonal adjustment factors from

i
\
t | Week ending: February 2, 1977
\

Previous years. With the completion of another year,
these seasonal adjustment factors are updated and the
previous data are revised.

Data on the monetary base and adjusted Federal

Reserve credit have been revised by this Bank to
incorporate revised seasonal adjustment factors., All
data for these series are reported on the revised basis
in this release. The revision tended to have relatively
small effects on the growth rates of the monetary base
for periods of three months or more, as shown in the
table below. However, for periods of less than three

. - months, revisions in the data led to larger differences

i in the growth rates of the base. Growth rates over

’ one-month or two-month periods indicate discrepancies of
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one percentage point or more between the revised and
unrevised data.

Growth Rates of the Monetary Base
(Compounded Annual Rates of Change)

Three-Month Periods * 01d Revised
1/28/76 - 4/28/76 Lisd % 11,0 %
4/28/76 - 7/28/76 9.3 5.6
7/28/76 - 10/27/76 8.2 8.4

10/27/76 - 1/26/77 6.8 5.8

\

|

|

| * Growth rates calculated for the average of figures
} for four weeks ended these dates.

Prepared by Federal Reserve Bank of St. Louis
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MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
134 : 134
| | | ;
| 1977  MILLIONS -
DEC. 29 128,612
132 — JAN. 5 128,879 132
12 128,896
) 19 128,888
26 129,983 -
FEB. 2 130.065
130 }— 130
/—W
128 128
126 N/ \f 126
124 /\‘ 124
122 h/_;v’ 122
120 £ 120
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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: FEBRUARY 2, 1977

TARY BASE CONSISTS OF lElBER

THE MONE BANK RESERVES F
IN CIRO\.I.ATIW ( CURRENCY MELD BY THE PUBLIC AND IN THE VAULTS OF COMMERCIAL BAN(S)! ADJUSTED

QU | REMENT RATIO CHANGES AND SHIFTS IN THE SAME

TYPE
‘ﬂE D"&FE!ENT RESERVE REQUIREMENT RATIOS APPLY. THE MAJOR SOURCES OF THE MONETARY BASE ARE

SERVE
scmrnon OF THE SOURCES AND USES OF THE MONETARY BASE |
THE FEDERAL

CREDIT AND TI'E GOLD STOCK. DATA ARE WgTED BY THIS BANK. A
RESERVE BANK OF ST. LouUIS.

MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGs
2/4/76 5/5/76 6/30/T6 8/4/76 9/1/T6 9/29/7T6 11/3/T6 12/1/T8

TO THE AVERAGE
OoF !;'ggR WEEKS
3

6/30/76 9.4

8/ 4/78 8.2 9.1

9/ /76 8.3 6.1 6.0

9/29/76 8.3 6.4 6.5 8.6

11/ 3/78 8.2 6.7 6.8 8.3 ar

127 1/76 8.3 7.1 7.4 8.6 8.4 8.7

v/ S5/77 7.7 6.4 6.4 r.2 6.6 6.3 5.6

2/ 2/77 Y 6.5 6.5 Tive 6.8 6.6 6.1 4.5
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RATIO RATIO
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MULTIPLIER v~

ADJUSTED FEDERAL RESERVE CREDIT z
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

LATEST DATA PLOTTED WEEK ENDING: JANUARY 26, 1977

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
118 18
T 1 | I
0 ANNUAL RATES 1
118 r—-&g AVERAGE OF 118
THE F S _END ING
~ FEBRUARY 2, 1977 FROM o
114 }— THE FOUR WEEKS ENDING: 114
- L ige 3 7
2% ——%: 2?: S S:§ ADJUSTED FEDERAL RESERVE CRED!T o
no [ 488 & 178 8.2 B NS4 u
 Fes. 3 ior8 74 _\FP\/ =
108 wd\v‘ 108
L J‘*’V’\N\/ s
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104 Vi — 104
1977 MILLIONS
—— DEC. 2 5
102 Jiﬁ 4 — 102
o l L4 et
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4 FEB. : & B
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317 31 14 28 11 25 10 24 T 21 5 19 2 16 30 14 28 11 25 § 22 820 317 115 20 12 268 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: FEBRUARY 2, 1977
1/ RATIO OF MONEY STOCK (M1) / MONETARY BASE.
2/ FEDERAL RESERVE CREDIT CONSISTS OF FEDERAL RESERVE HOLDINSS OF SECURITIES, LOANS, FLOAT
' TS. ADJUSTED F RE: CREDIT IS COMPUTED BY SUBTRAGTING Y
DEPOSITS AT FEDERAL RESERVE BANKS FROM THIS SERIES, AND ADJUSTING THE SERIES FOR RE-
RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOSITS BETWEEN BANKS
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
755 = Py I 5 755
750 E- 1977  BILLIONS = 750
745 £~ DEC. 22  740.5 L 745
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317 31 14 28 11 25 10 24 7 21 519 2186 30 14 28 11 25 8 22 6 20 3 17 1 15 20 12 26 9O 23
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP  OCT- NOV DEC JAN FEB
1975 1976 1077
LATEST DATA PLOTTED WEEK ENDING: JANUARY 26, 1977
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:
1/28/T6 4/28/76 6/23/T6 7/26/T6 8/25/76 ©/29/T6 10/27/T6 11/24/T6
TO THE AVERAGE
OF FOUR WEEKS
s
6/23/76 11.0
7/28/76 10.9 AR
8/25/76 10.7 8.8 10.1
9/29/76 10.5 8.9 9.7 9.4
10/27/76 11.3 0.3 11.5 12.0 13.0
11/24/76 11.2 10:3 L3P e e
12/29/76 11.3 108 - 11.68° A8 AR B e Ve T -
1/26/77 1.3 N R U s 1 .80 g
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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 26, 1977
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.

MONEY STOCK (M1 )

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

1/28/76  4/28/7T6 6/23/76 7/28/7T6 8/25/76 9/29/76 10/27/7T6 11/24/76
TO THE AVERAGE
OF FOUR

WEEKS
3

6/23/76 7.4

7/28/76 6.9 4.0

8/25/76 6.9 4.6 5.6

9/29/76 5.6 3.2 3.1 2.1

10/27/76 6.8 5.3 6.1 6.6 6.6

11/24/76 8.l 4.5 4.9 4.9 4.4 8.1
| 12/29/76 6.2 4.9 5.3 S.4 S.1 77 3.6
4 1/26/77 6.3 5.2 5.6 5.8 5.6 7.8 5.0 7.5
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YIELDS ON SELECTED SECURITIES

o AVERAGES OF DAILY RATES ENDED FRIDAY Gl
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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 AVAILABLE FOR THE WEEK ENDING: FEBRUARY 4, 1977
PRIME
COMMERC | AL PRIME
90 DAY PAPER BANKERS’ CORPORATE MUN1GCIPAL
1977 CD'S wewex 4-6 MONTH | ACCEPTANCES | Aas BONDS BONDS ¥e%
DEC. 3 4.77 4.83 4.64 8.09 6.03
10 4.66 4.70 4.64 8.01 5.96
17 4.70 4.75 4.60 8.00 5.95
24 4.65 4.63 4.60 7.96 5.93
31 4.83 4.85 4.65 7.91 5.83
JAN. 7 4.68 4.63 4.70 7.88 5.75
14 4.75 4.75 4.80 7.94 5.89
21 4.86 4.75 4.84 7.99 5.90
28 4.88 4.83 4.87 8.01 5.92
FEB. S 4.90 4.88 4.92 8.02 N.A.
18
25
% 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
EARLIER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
b N.A. - NOT AVAILABLE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED SHORT-TERM INTEREST RATES

iy AVERAGES OF DAILY RATES ENDED FRIDAY A,
7.0 E 7.0
6.5 f 6.5
6.0 _:- 6.0
5.5 ;\ D | SCOUNT RATE 5.5
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519 21630 1527 1226 923 7 21 418 2 16 30 13 27 10 24 8 22 S 19 3 17 31 14 28 11 25
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1875 i 1976 1977

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: FEBRUARY 4, 1977

3-MONTH 1-YEAR 3-5_ YEAR LONG~-TERM
FEDERAL TREASURY TREASURY
1977 FUNDS 18 BILLS BILL SE ITIES m
DEC. 3 4.78 4.42 4.66 S5.92 7.31
10 4.67 4.41 4.66 S.94 7.22
17 4.68 4.33 4.66 S5.99 7.23
24 4.63 4.27 4.60 S5.96 7.18
31 4.69 4.34 4.62 5.98 ran
JAN. 7 4.47 4.49 4.76 6.12 7.14
14 4.55 4.58 4.93 6.48 7.35
ra) 4.65 4.65 5.08 6.57 7.40
28 4.72 4.72 5.18 6.71 7.49
FEB. ”4 »* 4.60 4.74 S.27 6.82 7.54
18
25

AVERAGES OF RATES AVAILABLE.
ﬂ SEVEN—DAY AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARL IER 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.

PREPARED BY 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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317 31 14 28 11 25 10 24 7 21 519 2 16 30 14 28 11 25 8 22 6 20 3 17 115 20 12 28 © 25
DEC JAN FEB MAR APR  MAY JUN JUL  AUG SEP OCT NOV  DEC JAN FEB
1975 1976 1977

LATEST DATA PLOTTED WEEK ENDING: JANUARY 28, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

¥ NET TIME DEPOSITS ARE DEF INED AS: SAVINGS 178, TIME DEPOSITS OPEN ACCOUNT PLUS TIME
CER IFI OF DEPOSIT OTHER THAN NEGOTIABLE TIME CERTIFICATES OF DEPOSIT |SSUED
NATIMW.IOOOOOG\MEBYLMEEB(LYWTIWMCMLM S.

NET TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1/28/76 4/28/7T6 6/23/76 T7/28/7T8 8/25/78 9/29/T6 10/27/76 11/24/76

TO THE AVERAGE
OF FOUR WEEKS
END INGs

68/23/76 14.0

7/28/76 14.1 12.3

8/25/76 13.8 12.2 13.6

9/29/76 14.4 13.5 15.2 15.3

10/27/76 14.8 14.2 15.8 16.2 18.1

11/24/76 15.2 14.8 16.4 16.8 18.4 18.6

12/29/76 15.4 15.2 16.6 16.9 18.1 18.1 18.0

1/26/T7 15.3 15.0 16.2 16.4 1.2 17.0 16.6 15.6 .
8 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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317 31 14 28 11 25 10 24 7 21 519 2 16 30 14 28 11 25 8 22 6 20 3 17 1 15 29 12 26 9 23
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1875 1976 1877

LATEST DATA PLOTTED WEEK ENDING: JANUARY 26, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE,

DEMAND DEPOSIT GOMPONENT OF MONEY STOCK

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

1/28/76  4/28/76 6/23/T8 7/28/76 8/25/T6 9/29/7T6 10/21/7T6 11/24/78

TO THE AVERAGE
OF FOUR WEEKS
ENDI

NG:
68/23/76 5.8
7/28/76 5.7 Oal
8/25/76 5.6 3.6 5.2
'8/29/76 4.1 (e LAY =0.3
10/27/76 S.7 4.4 5.6 5.8 6.0 ;
11/24/76 4.8 3.3 3.9 3.5 3.0 8.0
12/29/76 Bl 3.8 4.5 4.3 4.1 7.6 2.3
1/726/77 S.3. 4.2 4.9 4.8 4.7 7.6 3.9 { i)
Digitized for FRASER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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'CERTIFICATES OF DEPOSIT

LARGE COMMERC AL BANKS
WEDNESDAY F I GURES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS

86
o | : ska
82 \ 82
80 ‘ 80

& \ i
78 78
76 76
P~ -
74 74
72 \/4\ 72

70 \ 70
88 53
- v —
66 68
A A &

N
GZF_ 62
80 80
otrrvibere o bonnadr b by i d o boa b b b wif,

317 51 14 28 11 25 10 2¢ 7 21 5 1% 2 16 30 14 28 11 25 8§ 22 6 20 5 17 1 15 29 12 26 © 23
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1975 1976 1977

LATEST DATA PLOTTED WEEX EMNDING: JANUARY 26, 1977
CURRENT DATA APPEAR IN THE BDARD OF GOVERNORS®' H.8 RELEASE.

%’!’IWIE CERT IF ICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE
b ¢ TING COMMERCIAL BANKS.

CERTIFICATES | CERTIFICATES
1977 ? DEPOSIT OF DEPOSIT
[NOT SEAS. ADJ.| SEAS. ADJ.
DEC. 1 83.4 62.8
8 83.7 63.1
15 63.8 83.4
22 64.1 63.7
29 85.3 64.9
JAN. § 65.3 85.2
12 83.7 64.1
19 82.7 63.3
26 62.3 83.1
FEB. 2
)
16
23

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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' BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS IN THE NATION
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31731 1428 11 25 10 24 7 21 519 2 16 30 14 28 11 25 822 6 20 3 17 1 15 29 12 26 © 28

DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1975 1976 1977

LATEST DATA PLOTTED WEEK ENDING:s FEBRUARY 2, 1977

BUS INESS LOANS

( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCIAL BANKS

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
124 124
— —
| 122 122
| 120 o 120
| - ! i
| 18 w2 s
| 116 oA \\\ v _ 118
14 7 1a
| 12 \ s *=Z 12
’ = N~ =
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| ki o)
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S 17 37 14 28 11 25 10 24 7 21 5 19 2 16 30 14 28 11 25 8 22 6 20 3 1T 1 15 20 12 26 © 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 26, 1977
LEVELS OF BUSINESS T.OANS BEGINNING DECEMBER 29 ARE NOT COMPARABLE TO PREVIOUS DATA.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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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 T T T T T = 570
E ANNUAL OF CHANGE, =
= 2352&"5? THE Foua‘E’éxs wna =
= JANUARY 28, 1977 FROM THE Fi =
560 = WEEKS ENDING: = 560
= PROXY  ADJUSTED =
550 & = 550
= Nov. 24, 1976 10.3 9.4 =
= OCT. 27, 1976 10.9 10.3 =
= SEP. 29, 1976  11.3 1.3 =
540 E auG. 25, 1976 9.3 8.8 - = 540
= JUL. 28, 1976 7.1 8.8 A E
= APR. 28, 1976 6.2 6.3 h/d ~. 3
ssq £ I 28, 1978 5 5.3 _GREDIT PROXY ADJUSTED 1/ — = sa0
E a8 E
= /\‘J\\—\- ’_/v =
520 E V4 . = 520
s10 E L/ —3 s10°
h;\f\_/\ M CREDIT PROXY 1977 BILLIONS =
3 creplT S
500 E CREDIT  PROXY —=] 500
E ADJSTED =
E DEC. 22  530.9 540.8 I
WE 29 520.3  538.3 —— 490
= JAN. 5 534.6 543.6 =
= 12 534.1 542.1 =
- 19 532.9 541.1 =
480 £ 26 531.9  Se0.4 o 40
‘01"[111 0 o 8 O 2 o T T U TR Illllllllllllllllllllll :so

317 3 1428 11 251024 7 21 519 2 168 30 14 28 11 25 8 22 6 20 3 17 1 15 20 1228 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 26, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

1/ IPCLUDES MEMBER BANK DEPOS|TS, BANK-RELATED COMMERCIAL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER'NONDEPOSIT SOURCES.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS






