Week ending: April 11, 1979

The adjusted monetary base has progressively slowed
since October of last year. 1In the 5 months from the four weeks
ending November 1 to the four weeks ending April 4, growth of the
adjusted monetary base slowed to a 5.5 percent annual rate,
compared to a 9.8 percent rate of increase in the first 10 months
of 1978. Although the growth of currency has slowed slightly
since October, it has remained relatively stable over the last
few years. Thus, the marked reduction of the adjusted monetary
base in the last 5 months primarily reflects reduced growth of
bank reserves (adjusted monetary base less currency held by the
nonbank public). Since the end of October, bank reserves
declined at about a 2 percent rate, compared to a 9.7 percent
rate of increase in the previous 10 months.

Since growth of currency has slowed only slightly, the
reduction in Ml growth which has paralleled the deceleration of
the growth of the base primarily reflects a decline in demand
deposit growth. In the most recent 5 months, M1 has declined at
a E.6 percent rate, compared to an 8 percent rate of increase in
the previous 10 months. In the same periods, demand deposits
fell at a 5.3 percent rate from a rate of increase of 7.3

percent.
GROWTH RATES OF THE ADJUSTED MONETARY BASE
AND MONETARY AGGREGATES*
1/7/76 1/4/78 11/1/78
to to to
1/4/78 11/1/78 4/4/79
Adjusted Monetary Base 8.6 % 9.8 % 2.9°%
Bank Reserves 6.8 97 -2.1
M1 7.2 8.0 -1.6
Demand Deposits 6.4 753 -5.3
Currency 9.6 9.7 9.1

* Compounded annual rates of change, four-week averages.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: APRIL 11, 1878
THE ADJUSYED MONETARY BASE CONSISTS OF: (1) MEMBER BANK RESERVES AT THE FEDERAL RESERVE
BANKS, (2) CURRENCY IN CIRCULATION ( CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF
mEﬁCIAL BANKS ), AND (3) AN USTDENT FDﬂ RESERVE REQUIREMENT RATIO CHANGES. THE
MAJOR SOURCE OF THE ADJUSTED IS FEDERAL RESERVE CREDIT. DATA ARE COMPUTED
%I;HIS BANK. A DETAILED DESUHFTIW W TI'E ADJUSTED MONETARY BASE IS AVAILABLE FROM

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR.WEEKS ENDING:
4712/78 T7/12/78 9/13/T8 10/11/T8 11/8/78 12/13/T8 1/10/T9 2/14/T89
T0 THE AVERAGE

OF FOUR WEEKS
ENDINGs

9/13/78 9.7

10/11/78 10.3 10.0

11/ 8/78 10.4 10.2 12.3

12/13/78 9.6 8.0 9.6 T.T

1710/79 9.4 8.8 9.1 7.6 6.3

2/14/79 9.0 8.4 8.4 7.2 6.2 6.7

3/14/79 8.6 7.9 7.8 6.7 5.8 6.1 5.4

4/11/79 8.1 7.3 7.0 5.9 5.1 5.0 4.3 3.2
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MULTIPLIER v

ADJUSTED FEDERAL RESERVE CREDIT 2
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: APRIL 11, 1879
17 RATIO OF MONEY STOCK (M1) / ADJUSTED MONETARY BASE
2/ FEDERAL RESERVE CRED|T CONSISTS OF FEDERAL RESERVE HOLDI 11 OANS, FLOAT
DEPOS |16 AT EEDERAL’ RESER2 BANKS FRGN THIS sr.m:} L Nmu:: ‘:’ém : E: oY
1 FOR RE-
SERVE REQUIREMENT RATIO CHANGES. DATA ONPUTED BV TH e : i
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)
AVERAGES OF DAILY F IGURES

1978 2 1979
LATEST DATA FLOTTED WEEK ENDING: APRIL 4, 1878
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
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MONEY STOCK (M1)
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: APRIL 4, 1979
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
THE MONEY STOCK CONSISTS OF DEMAND DEPOSITS FLUS CURRENCY AND COIN HELD 8Y THE NONBANK PUBLIC.

MONEY STOCK (M1 )

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

4/5/78 7/5/T8  ©/6/T8 10/4/T8 11/1/7T8 12/6/T8 1/3/7T8  2/T/79

TO THE AVERAGE
OF FOUR WEEKS

END ING:
9/ 6/78 10.1
10/ 4/78 10.7 9.6
11/ /18 9.3 7.4 6.9
12/ 6/78 Tl 82 3.4 =-1.0
1/ 3/79 7.0 4.7 3.1 0.0 -0.2
2/ T/7T9 5.4 2.8 0.8 -1.8 =2.5 -2.8
3/ 7/7T9 4.8 2.3 0.5 -1.8 ot 4 4 -2.3 -4.2
4/ 4/79 4.5 2.2 0.6 =1.3 -1.6 -1.4 ~2.8 0.2
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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YIELDS ON SELECTED SECURITIES

A AVERAGES OF DAILY RATES ENDED FRIDAY o S
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILASBLE FOR THE WEEK ENDING: APRIL 13, 1979

PRIME
COMMERC | AL PRIME
90 DAY PAPER BANKERS " CORPORATE MUNIC IPAL
1879 CD'S s 4-6 MONTH ACCEPTANCES Aza BONDS BONDS uom
FEB, 2 10.20 10.07 9,92 8.18 6.22
8 10.13 9.98 10.03 9.23 6.31
16 10,17 10.02 9.86 8.25 6.33
23 10.16 10.03 10.06 B8.28 6.38
MAR. 2 10.26 10.03 10.03 9.38 6.42
9 10.14 10.01 0.97 9.35 6.35
16 10.16 10.03 i0.00 9.38 6.30
23 10.20 8.85 8.97 9.38 6.28
30 10.09 8.81 9.82 9.35 .28
APR. 6 9.98 0.85 8.80 8.3 6.25
13 =% 10.08 10.03 10.05 8.36 N.A.
2

¥ AVERAGES OF RATES AVAILABLE.
: SEVEN-DAY‘ ivenmsgeoé SECO%AEQ m%’ﬁ'irss FOR THE EelY( DE?;?;E WEDNESDAY TWO DAYS
EARLIER THAN DATES SHOWN. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

N.A. = NOT AVAILABLE
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SELECTED INTEREST RATES

PERCENT AVERAGES OF DAILY RATES ENDED FRIDAY el
11.0 — 11.0
10.5 |- — 10.5
= FEDERAL FUNDS RATE / \ =
o A DL N 2
10.0 b > e 10.0
C - =
= P o —
e ., |DISCOUNT RATE it e #ET
! — s
= -1
: 1 LY

9.0 |- = 3 9.0
& A~ =
= 3-5 YEAR M J =
Iz TREASURY SECURITIES / =

8.5 J 4 8.5
= ¥ "

8.0 ~ 8.0
= r~ 7] =
g o N & -
= g / EE-MONTH TREASURY ~

7.5 o ILL MARKET YIELD 7.5
- s [ 2
- 4 7]

7.0 Vi 7.0
[ 7 =
...,___...‘__/"\_J \-J el
- —

6.5 = A 6.5
6.0 1 1 6.0
F ’L
o LLiitvrti b brpebvrendoendooadornderabvesborenbore bt °
ST 317 31 14 28 12 26 0 25 7 21 4 18 1 13 20 15 27 10 24 8 22 S 18 2 18 2 18 S0 13 27
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR

1978 1878
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: APRIL 13, 1979
H &~HONTH 1-YEAR 3-5 YEAR LONG-TERM
FEDERAL T TREASURY TREASURY TREASURY
1978 FUNDS xai¢ BILL BILL ween BILL SECURITIES | SECURITIES
FEB. 2 10.12 9.28 9.38 9.31 9.02 8.81
8 10.06 9.24 9.31 9.34 8.07 8.90
16 10.15 8.28 9.34 9.35 8.16 8.96
23 8.87 9.4 9.37 9.49 9.25 9.00
MAR. 2 10.08 9.44 9.50 8.50 9.32 9.03
] 10.07 9.44 9.42 9.40 9.24 8.98
18 10.21 9.51 9.46 9.43 8.24 2.88
23 10.08 8.54 9.48 9.37 9.24 8.99
30 10.00 9.46 0. 44 9.29 9.23 8.97
APR. 6 9.95 8.53 9.50 9.26 9.24 8.97
ég % 8.93 8.70 9.57 9.37 9.32 8.01
27
M AVERAGES OF RATES AVAILABLE,
¥ BEVEN-DAY AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN.
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 ReLeAse " 5
RATES ON LONG-TERM TREASURY SECURITIES ARE COMPUTED BY THE FEDERAL RESERVE BANK OF ST. LOUIS.

TREASURY BILL YIELDS ON DISCOUNT BASIS.
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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NET TIME DEPOSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FI1GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: APRIL 4, 1978
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
T TIME DEPOS|TS ARE DEF INED AS: SAVINGS DEPOSITS IME DEPOSITS OPEN ACCOUNT PLUS TIME

ES OF DEPOSIT OTHER THAN NEGOTIABLE TIME dERTI FICATES OF DEPDSIT 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:
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TO THE AVERAGE
OF FOUR WEEKS
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3/ 7/719
4/ 4/79
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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 FLOTTED WEEK ENDING: APRIL 4, 1879
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

DEMAND DEFOSIT COMPONENT OF MONEY STOCK

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

4/5/78 7/5/T8  9/6/T8 10/4/T8 11/1/TB 12/6/7T8 1/3/T9  2/T/79

TO THE AVERAGE
2F FOUR WEEKS

ND ING:
9/ 6/78 10.5
10/ 4/78 11.0 8.9
11/ 1/78 8.1 6.1 5.3
12/ 6/78 6.8 3.2 0.8 -4.5
1/ 3/79 6.1 ol 0.6 =81 -3.4
2/ T/7T9 3.7 0.0 =R -6.0 -6.9 ~7.4
3/ 7/79 3.0 -0.5 -2.9 5.8 -6.3 ~6.4 -9.0
4/ 4/79 2.8 -0.5 -2.6 -4.8 -5.3 =5.0 -6.5 2.2
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CURRENCY COMPONENT

OF MONEY STOCK
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: APRIL 4, 1879
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

FEB MAR APR
1879

CURRENCY

4/5/78 7/5/78 8/6/T8 10/4/T8 11/1/T8 12/6/T78

TO THE AVERAGE
OF FOUR WEEKS
END ING:

9/ 6/T8
10/ 4/78
117 1/78
12/ 6/78
1/ 3/79
2/ 7/79
3/ 1/789
4/ 4/79

Npennnos
wwoo

NOm®NWL—
0Wo0O0CO0O0~
CUNOOON
wooo~~
aNRNOO
woww

[ el Y
a0

™o

[ )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1/3/T9  2/T/79

® 0
unN

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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




BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS |IN THE NATION
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CERTIFICATES OF DEPOSIT

LARGE COMMERCIAL BANKS
WEDNESDAY F | GURES

8ILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED SILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: APFRIL 4, 1978
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

NEGOTIABLE TIME CERTIFICATES OF DEFOSIT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE
WEEKLY REPORTING COMMERCIAL BANKS.
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