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Week ending: December 14, 1977

Negotiable certificates of deposit outstanding (CDs) at
large weekly reporting banks have risen sharply in recent months,
from $59.3 billion in late April of this year to $73.4 billion in
late November (page 12)., The current level of negotiable CDs
outstanding at large commercial banks is slightly above the level
in March of last year. Negotiable CDs declined during most of the
period from March of last year through April of this year.

Since April, issuing negotiable CDs has been an important
means used by large commercial banks to attract and hold deposits
in order to expand their earning assets. The table below
presents the change in total loans and investments at large
commercial banks and changes in various deposit liabilities from
late April to late November (not seasonally adjusted).

Growth of negotiable CDs was almost half as large as
the increase in total loans and investments at large commercial
banks. Time deposits other than negotiable CDs rose $3.2 billion,
equal to 1ll.1 percent of the rise in total loans and investments.
Growth of demand deposits from late April to late November was
just over half as large as the growth in total loans and

and Invest-

ments

Demand

Deposits

Savings

Deposits
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l Time Deposits
Negotiable CDs
Other Time

investments. Savings deposits declined by $2.4 billion.
Selected Assets and Liabilities
All Weekly Reporting Banks
(Amounts in billions of dollars; data
not seasonally adjusted)
Date Change as Percent
Jan. 26 April 27 Nov. 30 Change of Increase in Total
1977 1977 1977 April 27-Nov. 30 Loans and Investments
$404.4 $413.8 $442.8 $29.0 100.0%
167.4° 173.3 188.7 15.4 53yl
91.4 94,7 92.3 - 2.4 - 8.3
139018 (1372 154.5 17.3 2957
62.3 5943 73.4 14,1 48,6
76.8 179 il 352 11.1
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MONETARY BASE
AVERAGES OF DAILY FIGURES

BILL:SNS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
134 134
[ | [
— 1977  BILLIONS —
132 —NOV. © 129.2 132
16 129.6
b 25 129.7 -
3G A9 T
150 — DEC. 7 129: 4 /_“J 130
128 /_’ 128
126 /\/’\ff 126
124 24 124
= /-l V’\f et
122 //' 122
—— / |
120 120
/
118 e 118
= =
116 116
oJﬁlllunll 1111|||||||111111|||1|||l||1|||||||11||l“0
620 317 1 15 290 12 26 9 23 9 23 6 20 4 18 1 15 29 13 27 10 24 7 21 5 19 2 16 30 14 28
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1976 1077

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 14, 1877

THE MONETARY BASE CONSISTS OF MEMBER BANK RESERVES AT THE FEDERAL RESERVE BANKS Ahb 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 BETVIEEN BANKS

E DIFFERENT RESERVE REGUIREMENT RATI0S APPLY. THE MAJOR SOQURCES OF THE MONETARY BASE ARE
FEDERAL RESERVE CREDIT AND THE GOLD STOCK. DATA ARE COMPUTED BY THIS BANK. A DETAILED DE-
SCRIPTION OF THE MONETARY BASE |S AVAILABLE FROM THE FEDERAL RESERVE BANK OF ST. LOUIS.

MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
12/15/76  3/1\6/77T S/\\/TT 6/\S/7T7T T/13/77 8/\T/TT 9/14/77 10/12/77

TO THE AVERAGE
OF FOUR WEEKS

END ING:
S//TT 8.3
6/158/77 feg 8.2
T/3/TT 7.8 9.1 6.7
8NT/TT 8.5 9.8 8.7 12.3
9/14/77 8.5 9.6 8.7 1.1 10.6
10/12/77 8.8 9.9 9.3 L g 11.0 10.2
11/16/77 8.9 10.0 9.4 1.1 10.8 10.2 10.9
12/14/77 8.7 9.6 9.0 10.3 9.9 9.3 9.5 8.4
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MULT IPL IER v

| ADJUSTED FEDERAL RESERVE CREDIT 2
| AVERAGES OF DAILY FIGURES

e SEASONALLY ADJUSTED AT
3.0 3.0
I 2.9 2.9
2.8
c4h MULTIPLIER
|
[ 2.7 e 4
’v
2.6 .E*Amhﬁ N \qﬂ‘\’/\v\ ” 2.6
MN\A
2.5 2.5
i 1977 RATIO ol i
: NOV. 2 2.368 :
8 5:374
§ 2.318
2.3 88 §8 — 2.3
pEc. ¢ 5:388
ogfllllllllll prrbitdt v e st bve i e Lk llllllllllllllll’f"o
LATEST DATA PLOTTED WEEK ENDING: DECEMBER 7, 1977
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
114 114
T T ! 1
COMPOUNDED ANNUAL RATES %
112 CHANGE WE AVERAGE 112
— 6 FOUR EXS £ND 1NG
| DECEMBER 14, 1977 FROM o
i THE FOUR WEEKS“END| NoS Pl - o L R
BT 12, \9FT. 10.8 N
L BE)- 1% 13RE: 10.8 ADJUSTED FEDERAL RESERVE CREDIT ,\/z g
AUG. 17, 1977 11.0
108 — JuL. 13, 1917 11.8 /’/ 108
— MAR. 16, 1977 11.1 Pl w
lo6 |—DEC. 15, 1976 9.7 o~/ 106
/N
104 /—' ’\. 104
102 /

a4 2
b= /\’WJ 1977 EJLL.LQ&—"J

100 NOV. 9 109. — 100
v 6 110.
3 118. =
9 110.
98 DEC. no.% — 98
14 110

620 317 11520122 925 925 620 418 1 15290 1327 1024 7 21 5 19 2 16 30 14 28
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1976 1977

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 14, 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 1S COMPUTED BY SUBTRACTING TREASURY
DEPOSITS AT FEDERAL R SERVE BANKS FROM THIS SERIES, AND ADJUSTING THE SERIES FOR RE-
SERVE REQUIREMENT RATIO CHANGES AND SHIFTS IN THE SAME TYPE OF DEPOSlTS BETWEEN BANKS

|
i tLll FECERESRANEONAN S NSRS NG N AR A& T lllllllllllllIII‘F
!
i WHERE D |FFERENT RESERVE REQUIREMENT RATIOS APPLY. DATA ARE COMPUTED BY THIS BANK.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
igitized for FRASER
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
810 — — 810
= | I [ =
805 £~ 1977  BILLIONS = 803
800 E-NOV. 2  798.0 o = 800
E 3 8 4 =
=il 1 4 —
= - i
= : e =
790 E-pec. 7 806.3 28 = 790
785 E J"‘ = 785
780 E ; 3 780
s E ﬁ/ 3 775
770 E ey 3 770
765 E e = 765
760 E 3 760
755 E 7 = 755
750 E £ = 750
= #y =
745 E . S 745
740 E = 740
= //,r =
735 E 5 735
730 E /,’ = 730
725 B 5 725
720 E = 720
OT‘HIIIIIIIIIII cendeee b b by brpn b ddenn i b b,
620 B3 17 1 15 29 12 26 9 235 9 25 6 20 4 18 1 15 290 13 27 10 24 7 21 5 19 2 16 30 14 28
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

1976 1977
LATEST DATA PLOTTED WEEK ENDING: DECEMBER 7, 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:
12/8/76 3/9/T7T 5/4/TT 6/8/7TT T7/6/TT B8/10/77 S/T/TT 10/5/77

TO THE AVERAGE
OF FOUR WEEKS
END ING:

S/ 4/T7
6/ 8/77
7/ 6/7TT
8/10/77
of T/TT
10/ S/77
11/ 9/77
12/ TFETT

—

Vowooowwo
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NN~
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~ 0
Q) =

6.6

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
Digitize for FRASER
http://fraser.stlouisfed.org

o Recerve B i
=10 dl IS [\ DK O 0




o o GEIR RN et

|
|
|

MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
340 340
FR BILL|ONS X
— NOV. 2  331.3 -
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620 317 115291226 923 923 620 418 11520 13 27 1024 7 21 519 2 16 30 14 28
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1976 1977

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 7, 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:
12/8/76 3/9/77 S5/4/77T 6/8/77 T7/6/7T7 8/10/77 8/T/TT 10/5/77
TO THE AVERAGE
OF FOUR WEEKS
ENDI

S/ 4/T7 8.5

6/ 8/77 Ll 9.2

7/ 6/77 Tl 8.6 3.8

8/10/77 8.6 10.8 8.8 131

9/ T/77 8.0 9.4 7.4 9.7 11.0

10/ S/77 8.3 ST 8.1 10.0 i) B.7

11/ /77 8.0 8.1 7.6 9.0 9.5 6.2 8.0

12/ 7/77 7.4 8.2 6.7 1A 7.9 4.9 5.7 3.4

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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YIELDS .ON SELECTED. SECURITIES

Ak, AVERAGES OF DAILY RATES ENDED FRIDAY il
10.0 — 10.0
- s
9.5 | — 9.5
9.0 [~ - s.0
8.5 - 8.5
-,_\._— :

e o CORPORATE AAA BONDS i~
- s ~/ —

8.0 S S— e — 8.0
7.5 B - 7.5
7.0 p= ERIME BANK — 7.0
Ee OAN RATE =
- PA =
6.5 & 6.5
\ b ™ ! -

- A UNICIPAL b
0.0 W e g BT =

N - ™~
: v \&A.,/A\-—-\ ~~ :
S— ”¥vf'—_—_'—' -, - _’/ \___\ i e
5.5 / ~ s < 5.5
N 3
5.0 COMMERC | AL FAPER - s.0
= v—-/b\‘ 90 DAY CD'Sueiek 2
4.5 | — 4.5
4.0 — - 4.0
b ——
A
OT’HHIH LLt bR b g bbb d e b L ed b g Ll d L 0 3t a bt T
1 15 29 12 26 10 24 7 21 4 18 4 18 1 15 29 13 27 10 24 8 22 5 19 2 16 30 14 28 11 25 9 23
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV  DEC
1976 1977

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: DECEMBER 16, 1977

COMMERCIAL PR |ME
90 DAY BANKERS' CORPORATE MUNICIPAL
1977 CD* S ek 4-6 MONTH ACCEPTANCES Aaa BONDS BONDS ek
0C¥. 7 6.43 6.39 6.48 7.99 S5.60
14 6.58 6.54 6.64 8.04 5.70
21 6.80 6.66 6.62 8.0S 5.67
28 6ire 6.61 6.53 8.06 5.59
NOV. 4 6.67 6.61 6.69 8.08 S5.55
11 6.74 6.61 6.66 8.10 S.585
18 6.68 6.59 6.57 8.07 5.45
25 6.65 6.56 6.51 8.07 5.45
DEC. "2 6.62 6.57 6.46 8.08 5.47
9 6.63 6.60 6.55 8.13 5.54
16 6.72 6.64 6.58 8.16 N.A.
23
30

% AVERAGES OF RATES AVAILABLE.

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

¥ek SEVEN-DAY AVERAGES SECONDARY MARKET RATES FOR THE WEEK ENDING WEDNESDAY TWO DAYS
EARL IER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

N.A. = NOT AVAILABLE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED

INTEREST RATES

AVERAGES OF DAILY RATES ENDED FRIDAY

| PERCENT PERCENT
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: DECEMBER 16, 1977

T 1-YEAR 3-5 YEAR LONG-TERM
FEDERAL TREASURY TREASURY TREASURY TREASURY
1977 FUNDS ek LLS BILL SECURITIES | SECURITIES
OET. 7T 6.41 6.09 6.38 7.08 7.8%
14 6.41 6.32 6.61 7.21 7.61
21 6.50 6.17 6.59 7.30 7.62
28 6.49 6.09 6.49 7.82 7.64
NOV. 4 6.50 6.20 6.60 7.36 7.70
11 6.58 5.15 6.55 7.30 [
18 6.42 6.07 6.49 7.24 7.67
25 6.51 6.06 6.48 7.25 7.65
DEC; 2 6.55 6.04 6.49 7.29 7.66
9 6.51 6.07 6.52 7.36 7.71
16 6.49 6.06 6.51 7.38 7.78
23
30

¥ AVERAGES OF RATES AVAILABLE.

¥k 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

RITIES ARE COMPUTED BY THE FEDERAL RESERVE BANK OF ST. LOUIS.
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BILLIONS OF DOLLARS
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NET T IME DEPGSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

C 1977  BILLIONS =" i
= Nov. 2 466.7 Vet =
= 8  468.0 _— =
- B oo :
= 30  470.7 y =
— DEC. 7 471.4 e =
E ol 3
& // =
= ///,«,, -
= // =
= il =
E =
= //"-/ =
; /' o
= ///r =
= E
Tiiobincbin v troh s bk iirbvna d vedves oo oo bocng b
620 3 17 1 15 20 12 26 9 23 9 23 6 20 418 1 15 29 13 27 10 24 7 21 S5 19 2 16 30 14 28
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV  DEC
1976 1977
LATEST DATA PLOTTED WEEK ENDING: DECEMBER 7, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

¥ NET TIME DEPOSITS ARE DEF INED AS: SAVINGS DEPOSITS
CERTIFICATES OF DEPOSIT OTHER THAN NEGOTIABLE TIME
DENOMINATIONS OF

TIME DEPOSITS OPEN ACCOUNT PLUS TIME
CERTIF ICATES OF DEPOSIT ISSUED IN
OF $100,000 OR MORE BY LARGE WEEKLY REPORTING COMMERCIAL BANKS.

BILLIONS OF DOLLARS

475

470

465

460

455

450

445

440

435

430

425

420

415

410

NET TIME DEPOSITS

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

TO THE AVERAGE
OF FOUR WEEKS
END ING:

S/ 4/T7
6/ 8/77

7/ 6/77
8/10/77
os T/77
10/ S/77
11/ 9/77
V2/5TLTT

12/8/76 3/9/77T S5/4/7TT 6/8/7T T7/6/7TT 8/10/77 9/T/TT 10/5/77
12.3

1158 9.9

11.8 10.3 10.6

12.1 112 11.9 13.0

11.6 10.5 10.8 L Bl [

11.3 10.3 10.4 10.5 10.3 7.8

11.0 9.9 9.9 9.9 9.6 7.8 8.2

10.9 10.0 10.0 10.0 9.8 8.4 8.9 9.1

igitizedsor FRASER
ttp://fraser.stlouisfed.org
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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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62 317 115291226 923 925 620 418 1 1529 1327 1024 7 21 519 2 16 30 14 28
OCT NoV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP oOCT NOV  DEC
1976 1977

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 7, 1877
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

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

12/8/76 3/9/7TT  5/4/TT ©/8/TT T/6/TT 8/10/T7T O/T/TT 10/5/77

TO THE AVERAGE

\
)
I DEMAND DEPOSIT COMPONENT OF MONEY STOCK
OF FOUR WEEKS

t END ING:

S/ 4/77 8.3
6/ 8/77 6.4 9.3
7/ 6/77 6.3 8.4 2.0
| 8/10/77 8.4 e 8.5 1451
| 9/ T/T7 fed 9.4 6.6 9.6 11.4
' 10/ 5/77 7.9 9.7 758 10.1 11.5 S.8
7 11/ 9/77 7.4 8.8 6.7 8.5 9.1 4.7 6.8
| 12/ 7/77 - Tk 5.6 6.9 Ti2 3.3 4.3 T2
|
|

‘ PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
Digitized for FRASER 9
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CURRENCY COMPONENT

OF MONEY STOCK
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
g0 920
| [ ]
E el Ly BILLIONS _
Nov. 2  81.5
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620 317 1152901226 923 925 620 418 1 1520 13 27 1024 7 21 519 2 16 30 14 28
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1976 1977

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 7, 1977
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.6 RELEASE.

CURRENCY

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
12/8/76 3/9/TT 5/4/7TT 6/8/7TT T/6/77 8/10/T7 O/T/TT 10/5/7T7

TO THE AVERAGE
OF FOUR WEEKS

END ING:
S/ &4/77 9.2
6/ 8/77 9.2 9.1
T/ 6/77 9.3 9.2 9.4
8/10/77 9.6 9.8 10.2 10.8
Qs T/T7 9.4 9.5 9.7 9.9 10.0
10/ S/77 9.6 9.7 9.9 10.2 10.3 9.5
11/ /77 9.8 9.9 10.2 10.5 10.6 10.2 [
12/ T/77 9.6 9.7 9.9 10.0 101 9.6 10.2 9.7

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitizeolfg FRASER
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS IN THE NATION

|
i BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
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‘ OCT NOV  DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1976 1977
LATEST DATA PLOTTED WEEK ENDING: DECEMBER 14, 1977
l ( COMMERCIAL AND INDUSTRIAL)
| WEEKLY REPORTING LARGE COMMERC | AL BANKS
| BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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620 317 11529 12 26 9 23 ¢ 235 6 20 4 18 1 15 20 13 27 1024 7 21 519 2 16 30 14 28
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
1976 1977
LATEST DATA PLOTTED WEEK ENDING: DECEMBER 7, 1977
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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CERTIFICATES OF DEPOSIT

LARGE COMMERCI|AL BANKS
WEDNESDAY F | GURES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
78 i T l 78
- lerz  BULIONS s
76 —mNov. 2 69.5 76
L s 70.1 gl

3 r2s
74 e 30 73.3 / it
- peC. 7

: 73.9 / -

72 72
x b

70 70

of - i

66 66

e N\ " g
62 ¥ \\\,-/\ ] 62

60 60
N/

58 58
% -
o LLLLILL] {0 1 TV 910 R0 o W T 5 G T o 1 U 1 T 0 Vi 0 A U 9 A 0
€20 3517 11520 1226 925 923 620 4 18 11520 1327 1024 7 21 519 2 16 50 14 28
OCT NV DEC JAN FEB MAR APR  MAY JUN JuL AUG SEP OCT NOV DEC
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