LIBRARYAlthough growth of commercial paper

gthridng issued by nonfinancial corporations
has slowed this year relative to the pace of last
year, business demand for short-term credit has
remained strong, as indicated by an accelerated
growth of business loans at commercial banks.
Commercial paper issued by nonfinancial business
firms rose at a 13.2 percent annual rate in the
six months ending in June of this year, compared
to an 18.5 percent increase during the year ending
in December of last year. From December of last
year through June of this year, business loans at
all commercial banks rose at about a 20 percent
annual rate, compared to about a 12 percent
increase in the year ending in December of last
year.

Growth of business loans at large weekly
reporting banks has been especially rapid since
the beginning of this year, although growth has
slowed in the past two months. Business loans at
large commercial banks rose at a 17.7 percent rate
from the four weeks ending December 28 of 1last
year to the four weeks ending July 26 of this
year, compared to a 6.7 percent increase in the
yvear ending in late December of last year.

Large commercial banks have increased
their certificates of deposits rapidly this year,
accommodating the growth in business credit demand
at banks. Large commercial banks increased their
certificates of deposit outstanding at a 34
percent seasonally adjusted rate from the four
weeks ending December 28 of last year to the four
weeks ending July 26, compared to about an 18
percent increase in the year ending in December of
last year.
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BILLIONS OF DOLLARS

MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 2, 1978
THE MONETARY BASE CONS|STS OF MEMBER BANK RESERVES AT THE FEDERAL RESERVE BANKS AND CURRENCY
IN CIRCULATION (CURRENCY HELD BY THE PUBLIC AND TN THE VAULTS OF COMERCIAL BANKS), ADJUSTED
FOR RESERVE REQUIREMENT RATIO S AND SHIFTS IN THE S £ OF DEPOSITS BE n-tsu BANKS
R D TEFEREHT REGERVE REGUIRCHENT RAT|0S APPLY. THE MAJOR SOURGES OF THE MONETARY BASE ARE
EDERAL RESERVE CREDIT AND THE GOLO STOCK. DATA ARE COMPUTED BY THIS BANK. AODETA|LED. DE-
SCRIPTION OF THE NPETARY BASE |S AVAILABLE FROM THE FEDERAL RESERVE BANK OF ST. LOUIS.
MONETARY BASE
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
8/3/T7 1172/7T7 1/74/78 2/1/78 3/1/78 4/5/78 5/3/T8 5/31/78
T0 THE AVERAGE
OF FOUR WEEKS
END ING:
1/ 4/78 9.1
2/ 1/78 9.9 10.7
3/ 1/78 9.9 10.3 12.0
4/ 5/78 9.0 8.9 8.9 6.3
57 3/718 8.9 8.8 g.r 6.9 5.8
5/31/78 9.0 8.9 9.0 7.6 Tal 9.1
7/ 5/18 9.6 9.8 10.1 9.2 9.2 1.3 12.7
8/ 2/78 9.5 9.6 9.8 9.0 9.0 10.5 1.2 %
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AVERAGES OF DAILY FIGURES
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17 RATIO OF MONEY STOCK (M1) / MONETARY BASE.

2/ FEDERAL RESERVE CREDIT CONSISTS OF FEDERAL RESERVE HOLDINGS OF SECURI!
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: JULY 26, 1978
CURRENT DATA APPEAR [N THE BOARD OF GOVERNORS®' H.6 RELEASE.
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MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES
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YIELDS ON SELECTED SECURITIES
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14 8.11 7.91 8.06 8.90 6.32
21 8.16 7.93 8.05 8.89 6.26
28 8.17 7.92 T.97 8.88 6.24
AUG. 4 % 7.99 7.86 7.90 . N.A.
11
18 .
25
* A RAGES OF RATES AVAILABLE.
»K BOND BUYER'S AVERAGE |ND THURSDAY DATA.

EX
2OM0K SEVENEDA¥ H:VERAGES OF SECONDARY MARKET

EARL

OF 20 MUNICIPAL Bgms

A. — NOT AVAILABLE

igitized for FRASER
ttp://fraser.stlouisfed.org

ederal Reserve Bank of St_Louis,

FOR THE WEEK ENDING WEDNESDAY TWO DAYS
S SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
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SELECTED INTEREST RATES
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AUG. 4 % 7.89 6.80 7.36 7.69 8.40 8.48
| 11
‘ 18
[ 25
*

AVERAGES OF RATES AVAILABLE

SEVEN-DAY AVERA GES FOR WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN.
%SREI';;' E ATA APPE, IN THE BOARD OF GOVERNORS' H.® RELEASE.
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NET TIME DEPOSITS

ALL COMMERC AL BANKS 1
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JULY 26, 1978
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
TIME DEFOSITS ARE DEFlhED AS: SAVINGS DEPOSITS, TIME DEPOSITS OPEN ACCOUNT FLUS TINE

CERTIFICATES DEPOSIT OTHER THAN NEGOTIABLE TIME CERTIFI CATES OF DEPDS T ISSUED
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:
T/2T/TT 10/26/7T 12/28/7TT 1/25/T8 3/1/7T8 3/29/T8 4/268/7T8 5/24/78

TO THE AVERAGE
OF FOUR WEEKS
END |

12/28/77 8.4

1/725/78 8.7 8.1

3/ 1/78 8.7 8.3 9.4

3/29/78 8.5 8.1 8.8 8.2

4/26/78 8.4 7.9 8.3 7.8 Tl

5/24/78 8.2 7.8 8.0 7.5 7.0 6.8

6/28/78 8.4 8.0 8.3 8.0 7.7 7.9 8.3

7/26/78 8.5 8.3 8.7 8.4 8.3 8.6 9.1 10.2
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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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DEMAND DEPOSIT COMPONENT OF MONEY STOCK

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
T/2T/TT 10/26/7TT 12/28/T7 1/25/7T8 3/1/7T8 3/29/T8 4/26/78 5/24/78

TO THE AVERAGE
OF FOUR WEEKS
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CURRENCY TCTOMPONENT

OF MONEY STOCK
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
W g g
L ler8  BILLIONS -

JUN. 21 92.9
96 — 28 93.2 96
s R
i 12 93.3 4
19 93.3
26 93.5
94 |— 94
o A A
R Jr/ i
//
90 // 90
88 // 88
86 86
& ;\_4/' ol
84 84
o bt bev e b b b be b b b e b s prnlinnd

115290 1327 10 24 7 21 S 19 2 16 30 14 28 11 25 8 22 8 22 519 3 17 31 14 28 12 26 9 23
JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL  AUG
1977 1978

LATEST DATA PLOTTED WEEK ENDING: JULY 26, 1978
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS |N THE NATION
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CERTIFICATES OF DEPOSIT
LARGE COMMERCI|AL BANKS

WEDNESDAY F |GURES
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NEGOT|ABLE TIME CERTIFICATES OF DEPOSIT SSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE
WEEKLY REPORTING COMMERC|AL BANKS.
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