e l).S. FINANCIAL DAT A i

: | Week ending: July 20, 1977

LIBRARY . The Federal Funds rate has steadied since early June after a rapid
ruﬁ—l}g in the previous two months, which carried the rate above the discount

DEC 2 ©af@ Since early June, the Federal Funds rate averaged 12 basis points above
the discount rate and member bank borrowings averaged $264 million. Before the
Federal Funds rate rose above the discount rate in early May, it had been below
the discount rate for 19 consecutive months since October 1975.

Federal Funds are supplied by those member banks that have excess
reserves and represent a major source of reserves for other member banks. A
| major alternative source of reserves for member banks is borrowings from the
i Federal Reserve Banks. Therefore, borrowings from the Federal Reserve Banks tend
to be relatively low during the period when the discount rate is above the
Federal Funds rate, and vice versa, as shown in the Chart below.

| The amount of borrowings from the Federal Reserve Banks averaged $90

| million over the 19 month period since October 1975. During this period, the

| discount rate was above the Federal Funds rate. The rate differential averaged

| about one-half percentage point. In contrast, such borrowings averaged $1.28

| billion during the previous 19 month period. During this period, the discount

| rate was generally below the Federal Funds rate. The borrowings were not steady,
however, generally because the rate differential was uneven. They ranged from
$60 million in May 1975, when the Federal Runds rate was about one percentage
point below the discount rate, to $3.35 billion in August 1974, when the Federal
Funds rate was four percentage points above the discount rate.
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MONETARY BASE |
AVERAGES OF DAILY FIGURES 1
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LATEST DATA PLOTTED WEEK ENDING: JULY 20, 1977

{ E
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 FEDERAL RESERVE BANK OF ST. LOUIS.
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MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
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LATEST DATA PLOTTED WEEK ENDING: JULY 20, 1977
1/ RATIO OF MONEY STOCK (M1) / MONETARY BASE.
2/ FEDERAL RESERVE CREDIT CONSISTS OF FEDERAL RESERVE HOLDINGS OF SECURITIES, LOANS. FLOAT
AND OTHER ASSETS. ADJUSTED FEDERAL RESERVE CREDIT |S COMPUTED B suarmcf éASUR
DEPOSITS AT FEDERAL RESERVE FR THIS SERIES, AND ADJUSTING THE SERIES RE-
SERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOSTTS BETWEEN B
WHERE DIFFERENT RESERVE REQUIREMENT RAT!0S APPLY. DATA ARE COMPUTED BY THIS BAM(.
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BILLIONS OF DOLLARS
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

1976 1977

LATEST DATA PLOTTED WEEK ENDING: JULY 13, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.6 RELEASE.

BILLIONS OF DOLLARS

A e B 3™
= 1977  BILLIONS T = 780
— JUN. 8 771.6 = 775
= 15 - 7T1.] ot ViR
= 22 T74.1 = 770
= 29 T74.6 f =
= g Te T80t <A = 765
= 13 780.1 =
= = 760
= Py 5 755
= o~ =]
750
= B 3
= &, = 745
= 7 = 740
= = 735
= /I/" =i 730
z - o = 725
= = 720
= 3 715
= A =
= — = 710
= = = ros
= = 700
= = 695
sf iVSQO
R e A R R AR SRR RN R N WO 0
519 2 186 30 14 28 11 25 B8 22 6 20 3 17 1 15 29 12 26 9 23 9 23 6 20 4 18 1 15 29 13 27
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN  JUL

MONEY STOCK PLUS NET TIME DEPOSITS (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:
7/14/76 10/13/7T6 12/15/76 1/12/TT 2/16/77 3/16/TT 4/13/TT S/\/T7

TO THE AVERAGE
OF FOUR WEEKS

ND ING:

12/15/76
1/12/77
2/16/77
3/16/77
4/13/77
S/A/TT
6/18/77
TN3/77

-y

VWOoOOoOWOo

__ﬂ____‘
CO—=—=—=—=NN
WONLW~N~NN
VUNDLOWO

©00Wo~
—-NOoOws
Lwo
N~
o~

~N

9.2

e R i
DANK O 0

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS



MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES

} BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JULY 13, 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.
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MONEY STOCK (M1 )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:

7/14/76 10/13/76 12/18/76 1/\2/77 2/16/77T 3/16/TT 4&4/\3/TT S/NV/TT

TO THE AVERAGE
OF FOUR WEEKS

ENDING:
12/15/76 5.9
112777 7.2 7.6
2/16/T7 5.8 4.9 6:3
3/16/77 5.6 4.8 Si7 0.9
4\ 3/T7 6.2 5.9 Tic 2 4.3 8.1
SN\/TT 6.9 7.0 8.4 6.5 10.0 13.1
6/15/T7 6.4 6.2 7.9 5.3 7.5 8.5 6.9
T\3/77 6.7 6.6 1.9 6.1 8.0 8.9 7.9 5.3
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YIELDS ONSBELECTED SECGURITIES

) AVERAGES OF DAILY RATES ENDED FRIDAY ki
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 22, 1977
PRIME
COMMERC | AL PR [ME
90 DAY PAP BANKERS ' CORPORATE MUNIC IPAL
1977 CD''S Mok 4-6 MONTH | ACCEPTANCES | Aaa BONDS BONDS 36k
MAY 6 4,94 4,98 5.06 8.04 5.76
13 5.21 5.25 5.33 8.07 5.82
20 5.35 5.53 5.43 8.06 5.70
27 5.58 5.60 5.52 8.04 5.71
JUNE 3 5.53 5.53 5.42 8.00 5.72
10 5.46 5.51 5.42 7.98 5.65
17 5.42 5.50 5.41 7.94 5.55
24 5.39 5.48 5.39 7.94 5.61
JULY 1 5.40 5.44 5.35 7.91 5.61
8 5.40 5.43 5.38 7.93 5.63
19 S5.45 S5.41 S5.41 7.94 N.A.
22 % 5.45 5.40 5.44 7.94 N.A.
29
% AVERAGES OF RATES AVAILABLE.
%% BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.
¥k SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK ENDING WEDNESDAY TWO DAYS
6 \_p EARLIER THAN DATES SHOWN. CURRENT DATA AFPEAR IN THE BOARD OF GOVERNORS' H.S RELEASE.
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INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAY
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 22, 1977
3-MONT 1-Yl 3-5 YEAR LONG-TERM
FEDERAL TREASURY TREASURY TREASURY TREASURY
1977 FUNDS o BILLS BILL SECURITIES SECURITIES
MAY 6 B.lS 4.75 5.28 6.72 .57
13 5.31 4.96 5.46 6.78 7.61
20 5.34 5.05 5.52 6.79 7.58
27 5.45 5.06 5.45 6.77 7. 53
L JUNE 3 5.36 5.03 5.42 6.71 7.52
10 531 5.06 5.43 6.68 7.48
17 5.37 5.01 5.40 6.56 7.41
24 5.43 5.01 5.41 6.54 7.41
JUuLY 1 5.43 4.97 5.39 6.49 7.38
8 5.35 .12 5.46 6.60 7.43
15 5.34 5.16 Saol 6.62 7.43
%g ¥ 5.36 S0 a7 6.66 7.45

% AVERAGES OF RATES AVAILABLE.
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 TREASURY SECUR|TIES ARE COMPUTED BY THE FEDERAL RESERVE BANK OF ST. LOUIS.
TREASURY BILL YIELDS ON DISCOUNT BASIS
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NET TIME DEPOSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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519 2 18 30 14 28 11 25 8 22 6 20 3 17 1 15 29 12 26 © 23 9 23 6 20 4 18 1 15 29 13 27
MAY JUN JUL AUG SEP QCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1976 1977
LATEST DATA PLOTTED WEEK ENDING: JULY 13, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.6 RELEASE.
¥ NET TIME DEPOSITS ARE DEFINED AS; SAVINGS DEPOSITS, TIME DEPOSITS OPEN ACCOUNT PLUS TIME
CERT IF ICATES OF DEPOSIT OTHER THAN NEGOTIABLE TIME CERTIF ICATES OF DEPOSIT ISSUED IN
DENOMINAT IONS OF $100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERC AL BANKS.
|
NET TIME DEPOSITS
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/14/76 10/13/76 12/15/76 1/12/7T7 2/16/TT 3/16/TT 4/13/7TT S/\\/TT
TO THE AVERAGE
OF FOUR WEEKS
END ING:
12/15/76 17.5
1212/17 17.0 18.5 3
2/16/T7 16.4 17.0 13.6
3/16/77 15.8 16.0 13.0 12.4
413/T7 15,5 15.5 13.0 12.6 12.2
S//17 14.5 14.1 11.5 10.8 9.9 9.1
6/15/TT 14.2 13.7 11.4 10.9 10.2 9.8 8:5
7137177 14.1 13.6 M.T 113 10.9 10.7 10.0 12.1
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JULY 13, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.6 RELEASE.

DEMAND DEPOSIT COMPONENT OF MONEY STOCK

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

T/14/76 10/13/76 12/15/76 1/12/7T 2/16/7TT 3/16/TT 4/\3/TT S/\\/TT

TO THE AVERAGE
OF FOUR WEEKS

END ING:
12/15/76 4.7
1212777 .1 8.1
2/16/77 4.9 4.0 5.4
3/16/77 4.6 3.8 4.6 =2
4/13/77 5.5 Sl 6.5 2.2 7.8
S5/1/77 6.4 6.4 8.2 L 10.3 14.2
6/15/77 A 5.5 6.5 4.0 7.2 8.5 6.6
T/1\3/77 5.9 5.8 6.8 4.7 7.4 8.5 G ST
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CERTIF ICATES OF DEPOSIT

LARGE COMMERC |AL BANKS
WEDNESDAY F | GURES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
76 76
74 : 74
72 72
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68 y 68
|~/ i

66 \\\\ 66 |
64 S // _\ 64
@ A \ N
62 \\\/_/\ 62
60 |- AN 60
58 —1 s8
oo e
s6 s6
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MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN  JUL
1976 1977

LATEST DATA PLOTTED WEEK ENDING: JULY 13, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

NEGOT |ABLE TIME CERTIF|CATES OF DEPOSIT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE
WEEKLY REPORTING COMMERCIAL BANKS,

CERTIF ICATES | CERTIF ICATES
1977 OF DEPOSIT OF DEPOSIT
NOT SEAS. ADJ.| SEAS. ADJ.
MAY 4 59.4 61.3
11 60.3 62.0
18 61.2 62.4
25 62.0 62.7
JUNE 1 62.3 62.9
8 62.6 63.2
15 62.8 63.7
22 62.9 64.0
29 63.7 64.8
JULY B 63.1 64.0
13 62.4 62.8
20
27
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS [N THE NATION

BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JULY 20, 1977
( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCI|AL BANKS
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JULY 13, 1977
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MEMBER BANK DEPOSITS
SUBJECT TO RESERVE REQUIREMENTS

(CREDIT PROXY)
AVERAGES OF DAILY F IGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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= RN O T LBt e poihe =
570 = WEEKS £ho | Ne. = = 570
= CREDIT PROXY =
= PROXY_ =
560 & = s60
(= MAY 13y - 19TT 8.7 9.8 —
= APR. 13, 1977 6.6 7.3 .=
= MAR. 16, 1977 i3 7.7 =
550 =FEB. 16, 1977 6.2 6.6 7 = 550
= JUAN. 12, 1977 5.2 5.0 =
= ocT. 13, 1976 7.2 7.2 CREDIT PROXY ADJUSTED 1/ /\\/* NN =
= JuL. 14, 1976 6.3 6.2 =
540 = G ) o = 540
= " s =
= A /\‘—/\a/\/ e
530 = N // =] 530
s20 E V4 A~ICREDIT PROXY [ —= s20
= =
= r-/\‘\*—\/\/ 1877 BILLISRS =
= i CREDIT =
510 CREDIT PROXY —— S10
= PROXY ADJUSTED
= JUN. B8  543.1 551.0 =
M E 1S 5441 Ss2.1 —o 500
= 22 546.5 555.9 E
= 29 543.4 551.8 =
= JUL. 6 546.9 555.7 =
490 13 545.3 = 5537 T3 490
oa'lll 3 S e e S SO A S IllllllIllILlllHlllll[lHJlllll 13
$ 19 2 16 30 14 28 11 25 8 22 6 20 3 17 1 1S 29 1226 9 23 9 23 4 18 1 15 29 15 2r
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1976 1977

LATEST DATA PLOTTED WEEK ENDING: JULY 13, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE,

1/ INCLUDES MEMBER BANK DEPOSITS, BANK-RELATED COMMERCI|AL PAPER, EURODOLLAR BORROWINGS OF
U.S. BANKS, AND CERTAIN OTHER NONDEPOSIT SOURCES.
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12

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






