
Week ending: August 24, 1977
The prime bank loan rate was increased from 6.75 

percent to 7 percent by most large banks this past week. The 
previous change in the prime rate, from 6.50 percent, was in 

LIBRARY early June of this year. The prime rate is the interest rate 
charged by banks on short-term loans made to their large 

OEC t 6 197§ commercial customers with the highest credit rating.

The Board of Governors has discontinued the construction 
and publication of the bank credit proxy that has appeared on page 
12 of this release. In recent years the proxy — which is based 
solely on data for member banks — has become increasingly less 
representative of total bank credit, in part because of the growth 
in importance of nonmember banks and in part because the proxy 
does not include certain borrowings by banks from the nonbank 
public. Bank credit measured as total loans and investments is 
available only on a monthly basis, whereas credit proxy was 
published weekly. The table below indicates how wide the 
deviations in the growth rates between adjusted credit proxy and 
the bank credit series have been over various periods of time.*
Data on loans and investments at all commercial banks are 
published monthly by this Bank in Monetary Trends.

Comparison of Measures of Bank Credit 
(Annual Rates of Change)

Adj us ted
Credit Proxy

Bank
Credit Series

Last 3 Months 
(4/77-7/77) 7.8% 10.8%
Last 6 Months 
(1/77-7/77) 5.9 11.3

Last 9 Months 
(10/76-7/77) 7.0 10.8

Last year 
(7/76-7/77) 6.4 10.5

Previous year 
(7/75-7/76) 3.7 6.3

*
This bank credit series is prepared by the Federal Reserve 

Bank of St. Louis by averaging the seasonally adjusted 
end-of-month data published by the Board of Governors for the 
current and previous month.
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BILLIONS OF DOLLARS

MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 
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1976 1977
LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 1977
THE MONETARY BASE CONSISTS OF MEMBER BANK RESERVES AT THE FEDERAL RESERVE BANKS AND CURRENCY IN CIRCULATION (CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF COMMERCIAL BANKS), ADJUSTED FOR RESERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOSITS BETWEEN BANKS 
WHERE DIFFERENT RESERVE REQUIREMENT RATIOS APPLY. THE MAJOR SOURCES OF THE MONETARY BASE ARE FEDERAL RESERVE CREDIT AND THE GOLD STOCK. DATA ARE COMPUTED BY THIS BANK. A DETAILED DE­SCRIPTION OF THE MONETARY BASE IS AVAILABLE FROM THE FEDERAL RESERVE BANK OF ST. LOUIS.

MONETARY BASE
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
8/25/76 11/24/76 1/26/77 2/23/77 3/23/77 4/27/77 5/25/77 6/22/77

TO THE AVERAGE OF FOUR WEEKS ENDING:
1/26/77 7.7
2/23/77 7.2 5.5
3/23/77 7.6 6.6 7.2
4/27/77 8.3 7.9 9.3 11.5
5/25/77 8.0 7.5 8.4 9.6 9.4
6/22/77 7.7 7.3 7.8 8.6 8.1 5.4
7/27/77 8.0 7.7 8.3 9.1 8.8 7.4 8.2
8/24/77 8.5 8.4 9.1 9.9 9.8 9.0 10. 1 12.2
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RATIO

MULTIPLIERi/
ADJUSTED FEDERAL RESERVE CRED I T 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED RATIO

MULTIPLIER

RATIO

2.6162.6012.592.591

LATEST DATA PLOTTED WEEK ENDINGi AUGUST 17, 1977
BILLIONS OF DOLLARS 
112 ----- .----- ,---- BILLIONS OF DOLLARS 

------------  >12
COMPOUNDED ANNUAL RATES--OF CHANGE. AVERAGE OFTHE FOUR WEEKS ENDING “ AUGUST 24, 1977 FROM— THE FOUR WEEKS ENDINGi

— JUN. 22, 1977 14.6MAY 25, 1977 11.6— APR. 27, 1977 10.4l_ MAR. 23 ---- “
ADJUSTED FEDERAL RESERVE CREDIT

1977 11.2
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LATEST DATA PLOTTED WEEK ENDINGi AUGUST 24, 1977 
1/ RATIO OF MONEY STOCK ( Ml ) / MONETARY BASE.
2/ !Lf£EJ?&,r!?E?fE^.CREDIT. CONSISTS OF FEDERAL RESERVE HOLDINGS OF SECURITIES, LOANS. FLOAT ATSflIfo ADJUSTED FEDERAL RESERVE CREDIT IS COMPUTED BY SUBTRACfING TREASURY ITS AT FEDERAL RESERVE BANKS FROM THIS SERIES, AH) ADJUSTING THE SERIES FOR RE­SERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE &AME TYPE OF DEPOSITS BETWEEN BANKS WHERE DIFFERENT RESERVE REQUIREMENT RATIOS 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
-=j 795

BILLIONS
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4 18 1 IS 29 IS 27 10 24 8 22 5 19 2 18 2 16 30 13 27 11 23 8 22 6 20 3 17 31 14 28
JUL AUG OCT NOV JAN FEB APR MAY

1976
LATEST DATA PLOTTED WEEK ENDING: AUGUST 17, 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:
8/18/76 11/17/76 1/19/77 2/18/77 3/16/77 4/20/77 5/18/77 6/15/77

TO THE AVERAGE OF FOUR WEEKS ENDING:
1/19/77 12.7
2/16/77 11.7 10.6
3/16/77 11.2 10. 1 7.2
4/20/77 11.4 10.7 9.3 10.8
5/18/77 11.0 10.2 8.9 9.8 10.4
6/15/77 10.6 9.7 8.4 9.0 9.2 7.1
7/20/77 11.0 10.4 9.6 10.2 10.6 9.8 10.9
8/17/77 11.0 10.4 9.7 10.3 10.6 10.0 10.8 12.7

L
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BILLIONS OF DOLLARS

MONEY STOCK ( Ml )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
335

BILLIONS
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 17, 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 (Ml )
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END 1NG:
8/18/76 11/17/76 1/19/77 2/16/77 3/16/77 4/20/77 5/18/77 6/15/77

TO THE AVERAGE OF FOUR WEEKS ENDING:
1/19/77 6.5
2/16/77 5.0 3.7
3/16/77 4.9 3.8 0.4
4/20/77 6. 1 6.0 5.4 9.65/18/77 6.5 6.5 6.4 9.5 11.96/15/77 6.0 5.8 5.4 7.5 8.5 5.27/20/77 6.8 7.0 7. 1 9.0 10. 1 8.7 8.48/17/77 7.1 7.3 7.4 9.2 10. 1 9.0 8.9 12.5
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAYPERCENT

10.0 i— PERCENT 
—1 10.0

CORPORATE Aaa BONDS

PRIME BANK LOAN RATE

COMMERCIAL PAPER

2 16 30 13 27 10 24 8 22 5 19 3 17 31 14 28 11 25 11 25 8 22 6 20 3 17 1 15 29 12 26 9 23AUG SEP JAN FEB MAR MAY JUN
1976

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: AUGUST 26, 1977

1977 90 DAYCD'S Haas

PRIMECOMMERCIAL PAPER4-6 MONTH
PRIMEBANKERS'ACCEPTANCES CORPORATE

Aaa BONDS MUNICIPAL BONDS N8K
JULY 1 5. 40 5.44 5.35 7.91 5.618 5.40 5.43 5.38 7.93 5.631 5 5.45 5.41 5.41 7.94 5.6422 5.45 5.40 5.44 7.94 5.6229 5.43 5.42 5.49 7.96 5.62AUG. 5 5.65 5.61 5.70 8.00 5.6312 5.76 5.75 5.83 8.00 5.6319 5.97 5.95 6.02 7.99 5.6326 * 
SEP. 2

9
16
23
30

6.01 5.98 5.97 7.98 N. A.

* AVERAGES OF RATES AVAILABLE.nee BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.Haas 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. M A - NOT AVAILABLE* ’ PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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PERCENT 
B,0 —

SELECTED INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAY PERCENT 

--  8.0

3-5 YEAR TREASURY SECURITIES

DISCOUNT RATE

\ FEDERAL FUNDS RATE

HREEBILL -MONTH TREASURY MARKET YIELD
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1976 1977

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: AUGUST 26, 1977

5.0

4.0

1977 FEDERAL FUNDS %*
3-MONTHTREASURYBILLS

1-YEAR TREASURY BILL
3-5 YfeAR TREASURY SECURITIES

LONG-TERMTREASURYSECURITIES
JULY 1 5.43 4.97 5.39 6.49 7.388 5.35 5.12 5.46 6.60 7.4315 5.34 5.16 5.51 6.62 7.4322 5.36 5.21 5.60 6.69 7.4629 5.45 5.27 5.70 6.77 7.49AUG • 5 5.80 5.35 5.83 6.86 7.5312 5.70 5.47 5.94 6.90 7.5419 5.94 5.56 6.07 6.97 7.5226 * 
SEP. 2

9
1623
30

5.99 5.52 6.03 6.91 7.47

* AVERAGES OF RATES AVAILABLE.CURreNTADATAEAPplARFIN ^rB^^F^S^S^i^lL^k.1^ ^ °ATE SH0WN'
TREaIurY kl^^lELD.SRONS^SCOUNHASll.ARE C0MPUTED ^ ™E FEDERAL RESERVE BANK 0F ST' L0UIS'
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BILLIONS OF DOLLARS

NET TIME DEPOSITS 
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

470
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1976 1977
LATEST DATA PLOTTED WEEK ENDING* AUGUST 17, 1977 
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.6 RELEASE.
X NET TIME DEPOSITS ARE DEFINED ASi SAVINGS DEPOSITS, TIME DEPOSITS OPEN ACCOUNT PLUS TIME CERTIFICATES OF DEPOSIT OTHER THAN NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF *100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.

NET TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING*
8/18/76 11/17/76 1/19/77 2/16/77 3/16/77 4/20/77 5/18/77 6/15/77

TO THE AVERAGE OF FOUR WEEKS ENDING:
1/19/77 17.6
2/16/77 16.9 15.9
3/16/77 16.2 14.9 12.4
4/20/77 15.5 14.2 12. 1 11.7
5/18/77 14.6 12.9 10.7 10.0 9.3
6/15/77 14.2 12.7 10.8 10.2 9.8 8.7
7/20/77 14.2 12.9 1 1.4 11.1 11.0 10.8 12.8
8/17/77 14.0 12.7 11.4 11.1 11.0 10.8 12.2 12.7
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDING* AUGUST 17, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

1977

DEMAND DEPOSIT COMPONENT OF MONEY STOCK

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING*
8/18/76 11/17/76 1/19/77 2/16/77 3/16/77 4/20/77 5/18/77 6/15/77

TO THE AVERAGE OF FOUR WEEKS ENDINGi
1/19/77 6.2
2/16/77 3.9 1.9
3/16/77 3.8 2.1 -2.7
4/20/77 5.3 5.0 3.8 9.6
5/18/77 5.8 5.7 5.2 9.6 12.8
6/15/77 5.2 4.9 4.1 7.2 8.5 4.5
7/20/77 6.1 6.2 6.0 8.8 10.1 8.2 7.5
8/17/77 6.5 6.7 6.7 9.2 10.4 8.9 8.7 13.1
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BILLIONS OF DOLLARS

CERTIFICATES OF DEPOSIT 
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES 
NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDINGi AUGUST 17, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.
if?S,TiAibiJi'!l^cl5JJ£^TFso9f^SEP0SIT ISSUED IN denominations of • 100,000 or more by large
WfcfcKLY RfcrUnTING COMMERCIAL BANKS.

1977 CERTIFICATES OF DEPOSIT NOT SEAS. ADJ.
CERTIFICATES OF DEPOSIT SEAS. ADJ.

JULY 6 63. 1 64.013 62.4 62.820 62.4 62.427 62.7 62.3AUG. 3 63.5 62.910 64. 1 63.317
24
31

SEP. 7
14
21
28

64.4 63.3
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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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LATEST DATA PLOTTED WEEK ENDING: AUGUST 24. 1977

BILLIONS OF DOLLARS 
124

BUSINESS LOANS
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 17, 1977

2 16 30 13 27 11 25 8 22 6 20 3 17 31 14 26
MAR APR MAY JUN JUL AUG SEP

1977

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS 11
Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



BILLIONS OF DOLLARS

MEMBER BANK DEPOSITS 
SUBJECT TO RESERVE REQUIREMENTS 

(CREDIT PROXY)
AVERAGES OF DAILY FIGURES SEASONALLY ADJUSTED BILLIONS OF DOLLARS

COrOUMED AfMJAL RATES OF CHANGE,
= AVERAGE OF THE FOUR ’SEEKS EM)IMG
= AUGUST 10, 1977 FROM THE FOUR

CREDIT
CREDIT

B. 1977

9. 1977

CREDIT PROXY ADJUSTED 1/

CREDIT PROXY

CREDIT
PROXYCREDIT

546.9 555.6
545.B 554.1
551.5 550.9
550.9

556.7550.7
556.1

I I I I I I 1 1I I I I I I
I IS 28 13 27 10 24 < 22 5 19 2 IS 2 IS 30 IS 27 II 25 <22 S 20 ! 17 51 II 217 21 4 1<

JAN FEBOCT NOVJUL AUG
1976 1977

LATEST DATA PLOTTED WEEK ENDING: AUGUST 10, 1977 
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
1/ INCLUDES MEMBER BANK DEPOSITS, BANK-RELATED COMMERCIAL PAPER. EURODOLLAR BORROWINGS OF 

U.S. BANKS, AM) CERTAIN OTlCR NONDEPOSIT SOURCES.
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