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Week ending: September 27, 1978

past week the Federal Reserve
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Most large commercial banks
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, the discount rate has risen from 6 percent
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having
previous week.
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between the

has prevailed over the past year.
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MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
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1977 1978

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 27, 1978

THE TMY IA! OONSISTS W RESERVES AT THE FEDERAL VE BANKS AND CURRENCY
IN c rusuc AND IN THE VAULTS OF CIAL _BANKS ), ADJUSTED
FOR RESERVE AND SHIFTS N THE SAME ga% &EPOSIYS BETWEEN BANKS
WHERE DIF! FERE‘T mmmn‘ M 0S APPLY. THE MAJOR

FEDERAL RESERVE CREDIT . DATA ARE COMPUTED BY THIS BANK, A 1
SCRIPTION OF THE MONET. M |S VAILACLE FROM THE FEDERAL RESERVE BANK OF ST. LOUIS.

MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/28/TT 12/728/TT  3/1/T8 3/29/T8 4/26/78 5/24/T8 6/28/7T8 T7/26/78

TO THE AVERAGE
OF FOUR WEEKS
END I NG

37 /78 10.5

3/29/78 9.3 9.6

4/28/78 9.0 9.0 5.0

5/24/78 9.2 9.2 6.7 8.6

6/28/78 9.6 9.8 8.3 10.0 11.3

7/28/78 9.9 10.2 9.2 10.7 11.9 12.6

8/30/78 9.2 8.2 8.0 8.9 9.4 9.1 7.4

9/27/T8 9.6 9.8 8.9 9.9 10.4 10.4 9.7 8.3
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MULTIPLIER v
ADJUSTEI‘Qv FEDERAL RESERVE CREDIT #

SEASONALLY ADJUSTED

ERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 27, 1978
1/ RATIO OF MONEY STOCK (M1) / MONETARY BASE.
RESERVE CREDIT CONSISTS OF FEDERAL RESEAVE SecuriTies, L FLOAT
ADJUSTED FEDERAL RESERVE CREDIT IS C 1O UPUTED 57 SUBTRACE NG TREAGURY
A'I' RESERVE BANKS FROM THIS nE’ JUSTING THE SERIES FOR R
RATIO CHANGES AND SHIFTS IN ‘8‘ oF DEPOSITS BANKS
DENE Dl RESERVE REQUIREMENT RATIOS APPLY. TA IS BANK,
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 20, 1878
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.8 RELEASE.

MONEY STOCK PLUS NET TIME DEPOSITS (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/21/TT 12/2\/77 2/22/7T8 3/22/T8 4/\9/7T8 5/17/78 8/21/7T8 7/18/78

TO THE AVERAGE
OF FOUR WEEKS
END ING:

2/22/78
3/22/78
4/19/78
5/17/78
6/21/78
7/19/78
8/23/78
9/20/78
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MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 20, 1978
CURRENT DATA APPEAR N THE BOARD OF GOVERNORS' H.8 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 ENDINS:

$72\/TT 12/21/TT 2/22/T8 3/22/T8 4/19/T8 5/1T/T8 ©/21/T8 T/19/T8
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YIELDS ON SELECTED SECURITIES
ranciier AVERAGES OF DAILY RATES ENDED FRIDAY ek
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 29, 1978

PR IME
C 1AL PR IME
90_DAY PAPER A CORPORATE MUNICIPAL
1978 CD'S newex 4-6 MONTH ACCEPTANCES Aas BONDS BONDS uex
AUG. 4 7.99 7.86 7.89 8.76 6.12
1 7.91 7.84 7.83 8.66 6.03
18 7.91 7.86 7.93 8.70 6.18
25 8.15 7.95 8.07 8.69 6.11
SEP. 1 8.19 8.03 8.19 8.67 6.16
8 8.35 8.24 8.31 8.67 6.13
15 8.44 8.43 8.44 8.63 6.02
22 8.63 8.51 8.62 8.70 6.12
29 % 8.83 8.57 8.83 8.77 N.A,
ocT. 6
13
20
27

¥ AVERAGES OF RATES AVAILABLE.
¥k BOND BUYER'S AVERAGE IM)EX OF 20 MUNICIPAL BONDS, THURSDAY DATA.
m SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK ENDING WEDNESDAY TWO DAYS
A EAR W?A\?AMEAgCEES SHOWN. CURRENT DATA APPEAR [N THE BOARD OF GOVERNORS' H.9 RELEASE.
i PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED INTEREST RATES

HEERY AVERAGES OF DAILY RATES ENDED FRIDAY nion
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 29, 1978
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1978 ﬁws- BILL TLL o BILL ITIES ITIES
AUG. 4 7.89 8.80 7.38 7.685 8.36 8.43
1 7.83 8.79 r.ar 7.58 8.22 8.34
18 7.87 T.12 7.28 7.78 8.34 8.44
25 8.14 7.25 T.47 7.79 8.33 8.35
SEP. 1 8.28 7.50 7.55 7.88 8.38 8.34
8 8.30 7.80 7.74 7.88 8.33 8.31
15 8.33 T.77 7.79 7.85 8.32 8.28
22 8.38 8.02 7.98 8.08 8.40 8.40
29 % 8.82 8.00 8.28 8.17 8.47 8.50
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20
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NET TIME DEPOSITS

ALL COMMERCI|AL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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317 31 1428 1226 925 7 21 418 113 1 1520 12 26 1024 T 21 519 2 16 30 13 27 11 28
AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT
1977 1978

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 20, 1978
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.8 RELEASE.
- 'ET Tl 0S1TS ARE DEF |NED SAV ?B! TIME DEPOSITS OPEN ACCOUNT PLUS TIME
M IT OTHER THN: THEM{_ |CATES DEPOSIT M.D IN
INATIGG OF $100,000 OR MORE IV

NET TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/21/TT 12/72\/TT 2/22/T8 3/22/T8 A/19/T8 5/1T/T8 B/21/78 T/19/T8

T0 THE AVERAGE
OF FOUR WEEKS
END ING:

2/22/78 8.1

3/22/78 7.9 7.6

4/19/78 7.6 T2 6.2

5/17/78 7.3 6.8 5.8 5.4

8/21/78 7.6 7.3 6.8 6.9 7.4

7/19/78 7.6 7.4 T+e 7.3 7.8 9.1

8/23/78 8.1 8.1 8.! 8.4 9.0 10.1 10.5

9/20/78 8.5 8.6 8.7 8.0 9.6 10.7 11.2 12.4
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK
ERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
275 s e - 275
C. L 18re BILLIONS il
ar0 [ Y6 18 583:2 2710
- 30 261.) =

[ ser. ‘s 266.3
- 15 265.5 2l
ns with 20 266.1 488

»
ey
~
2

s N 4

TTTT
<
(Kl A |

255 7 | 285
- o "*"\/ -
250 g 250
L S i
245 /] 245
240 [ : 240
[ =
Foy %
cepedeenbvenfverederpboonboerborvaeboreloveadorebonedeeradey
0 317 31 14 28 12 28 @ ll! T2 418 115 1 1520 12 28 10 24 7 21 5 19 2 16 30 15 27 1| 25 o
AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 20, 1978

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.8 RELEASE.

DEMAND DEPOSIT COMPONENT OF MONEY STOCK

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

S/2\/TT 12/21/TT 2/22/7T8 3/22/T8 4/19/T8 5/1\7/18 6/21/T8 T/19/T8

g THE AVERAGE
FOUR WEEKS

2/2:/73 5.3

3/22/78 4.3 3.9

4/19/78 5.9 6.9 T

5/17/78 7.8 9.8 12.8 20.1

8/21/78 T.5 9.0 10.6 14.4 13.1

T/19/78 7.0 8.1 8.9 11.3 9.6 4.1

8/23/78 T2 8.2 8.8 10.7 9.3 8.7 5.7

9/20/78 T.4 8.4 9.0 10.7 9.5 6.7 L | 9.4
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CURRENCY COMPONENT
OF MONEY STOCK
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTED

BILLIONS OF DOLLARS
o8

BILLIONS OF DOLLARS
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1977 1078

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 20, 1978
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

CURRENCY

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

PDigitized fo

ederal Re

9/21/TT 12/72\/TT 2/22/7T8 3/22/T8 4/19/7T8 S5/17/7T8 6/21/7T8 T/19/78

TO THE AVERAGE
OF FOUR"WEEKS
END NG

2/22/78 11.0

3/22/78 10.5 10.3

4/19/78 10.1 9.7 7.4

5/17/78 10.3 101 9.0 g

8/21/78 10.3 e R Y e

T/19/78 10.1 9.8 9.0 9.4 10.0 8.1

8/23/78 9.9 9.6 8.9 8.1 8.5 8.8 TT

9/20/78 10.2 101 9.6 10.0 10.4  10.1 9.8L (120
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS [N THE NATION

BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLSAR:
3.5 ; i 3 3.
E 1978 MILLIONS =
3.0 = AuG. 23 1804 4 3.0
= 30 1020 e
= SEP. B 1184 =
2.5 13 510 —1 2.5
= o2 -
2.0 & X — 2.0
1w B l\\ m\ £ A : =
BTN PEL W FAVAVAVWIEER
NIAV: LY W
0.5 F V/_‘ u\\/‘ Jo.5
— —VV —

o Lovvebvns e depoa oo donnlorpefotedopoibonadonadornalooelennl o
517 31 1428 1226 9235 7 21 418 1 15 1 15 20 12 28 10 24 7 21 S5 19 2 |6 30 13 2T 11 25

AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT
1977 1978

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 27, 1978

BUS INESS LOANS
( COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERC [AL BANKS

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
144 T T T T 144
[~ compol ANNUAL 2
142 —O?’ ﬁ“ﬁzs 142
~ SETE kzgsm "o ]

140 (— ThE FOUR weeks' e e, 140
[ JuL. 19, 1978 6.4 "
SRR .S o
136 [—APR, 19, 1978 13.7 P = 138
Fun g e N :

134 —SEP. 21, 1977 13.§ / 134
132 / 132
130 vl 130
128 /-/ 128
126 // 1 128
Fed =~ w1n wiow o 124
= YN V] S
122 12 / AUG. |zg :x,ﬂ: =R
120" [N 30 138,482 | 120
: w8 S -

i 20 136,05 18
ocriitbonetrenterendeonberednedvonebonr o b lirin u

i B8 o M
317 51 14 28 12 26 © 23 7 21 4 18 115 | 15 29 12 26 10 24 7 21 5 19 xununnn"
AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT
1977 1978

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 20, 1978
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CERTIF ICATES OF DEPOSIT
LARGE COMMERC|AL BANKS

BILLIONS OF DOLLARS
4

WEDNESDAY F |GURES
NOT SEASONALLY ADJUSTED
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 20, 1978
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
NEGOTIABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF 8100,000 OR MORE BY LARGE
WEEKL AL BANKS.
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