: During 1979, interest rates on corporate Aaa bonds and
long-term Government securities increased quite steadily until
May. Between the end of January and early May, these long-term
rates increased between 25 and 30 basis points. Since early May,
however, long-term rates have declined about 30 basis points.
Movements of interest rates on intermediate-term securities, such
as 3- to 5-year Government securities, have shown a similar

pattern.

In contrast to long-term interest rates, movements of
interest rates on short-term corporate and Treasury securities
were mixed between January and May. For example, while the
3-month Treasury bill rate increased 24 basis points between the
end of January and early May, the interest rate on 4- to 6-month
commercial paper declined 25 basis points. Other short-term rates
also generally declined during this period. Since early May, most
short-term rates have declined even further, with most of the
decline occurring in June. Since the beginning of July, some
shgr;; and intermediate-term rates have again been rising (pages 6
an 3

CEANGES IN YIELDS OF SELECTED SECURITIES*
(Weekly Averages of Daily Rates)

1/26/79 5/4/79
to to

s/4/79 1/20/79
Federal Funds 17 13
90-Day Certificates of Deposit -50 16
3-Month Treasury Bills 24 -28
4- to 6-Month Prime Commercial Paper -25 -11
1-Year Treasury Bills -6 -51
3- to 5-Year Government Securities 15 =55
Corporate Aaa Bonds 21 -31
Long-Term Govefnment Securities 28 -29

* Changes in basis points.

Prepared by Federal Reserve Bank of St. Louis
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igitized for FRASER
ttp://fraser.stlouisfed.org

ederal Reserve Bank of St. Louis




ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
154 154
| [ [
1979 BILLIONS
152 [— JuN. 13 146.3 152
E 20 147.0 i
. 4 H;;
o et 147.4 158
= 1 148.2 &
"
4
148 7] 148
— —
146 146
144 '\/~/ -~ 144
142 -~ 142
s -—
140 / 140
138 '\/\,J/ 138
136 v 136
134 134
3 _:F
ot b bbb b by s b o b byt b Lo
317 31 14 28 12 26 © 23 6 20 4 18 | 15 290 13 27 10 24 7 21 7 21 418 2 18 30 13 27 11 25
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1978 1979
LATEST DATA PLOTTED WEEK ENDING: JULY 18, 1978
THE ADJUSTED MONETARY BASE CONSISTS OF: () MEMBER BAN( RESERVES AT THE FEDERM. RESERVE
BANKS, (2) CUHREMY IN CIRCULAT ON ( CURRENCY HELD BY THE PUBLIC_AND |N THE VAULTS W
ACIAL BANKS ). AND (31 AN ADJUSTVENT FOR RESERVE REQUIREMENT

AT AME
TARY BASE IS FEDERAL RESERVE CREDIT. DATA ARE CMUTED
OF T ADJUSTED MONETARY BASE IS AVAILABLE FROM

i
é

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/19/78 10/18/78 12/20/78 1/17/T9 2/21/T9 3/21/T9 4/18/79 5/16/79

TO THE AVERAGE
OF FOUR WEEKS
END ING:

12/20/78 8.8

1/17/79 8.6 7.0

2/21/79 8.2 6.7 6.7

3/21/79 7.6 6.0 5.5 4.5

4/18/79 7.3 5.8 53 4.6 3.7

5/18/79 7.5 6.3 6.0 8.7 5.8 7.0

6/20/79 7.4 6.3 6.1 5.9 5.9 6.8 7.8

7/18/79 T 6.9 6.9 6.8 7.0 8.1 9.2 9.1
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RATIO

MULTIPLIER v

ADJUSTED FEDERAL RESERVE CREDIT 2

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

RATIO
2.9 2.9
2.8 2.8
- WULTIPLIER pl
2.6 P e A eV G 2.6
% ~\~~\
2.5 e — 2.5
2.4 2.4
1979  RATIO
2.3 e a — 2.3
2.2 JoL. é, — 2.2
1 i
ot bbb b b b b b i i lon b bin®
LATEST DATA PLOTTED WEEK ENDING: JULY 11, 1979
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
132 — r 132
[ cowpounpep AL RATES ¥
130 10k 130
~ JuLY | S FROM =
128 |— THE FOUR WEERS ENDING. _ | L1 28
[ war 1e e 7 ADJUSTED FEDERAL RESERVE CREDIT -
APR. 18] 1979 7.9
i g i g e e
e [ T 18R 8 paed 7 i
A 18 1878 &f MY =
122 - 122
B 3]

120 /’ 120
18 Al e
% m <]

116 = N 2 e LT

| e % -

114 : — 114
* | &
octetibie bt o bbb dbegrs b bora i laggg &

| 31T 31 1420 1226 925 620 4 18 | |5 20 1S 27 10 24 7 21 7 21 4 18 2 18 30 13 27 11 28

| MAY  JUN

JuL

AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
1978 1879

LATEST DATA PLOTTED WEEK ENDING: JULY 18, 1979
| 17 RATIO OF MONEY STOCK (M) / ADJUSTED MONETARY BASE

BN v R T

n:’vmwrmumm«wn. Lovis
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

MONEY STOCK PLUS NET TIME DEPOSITS (M2)

AVERAGES OF DAILY FIGURES
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
915 — 915
= T | | / =
910 £~ Js79  BILLIONS /—= s10
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900 = 27 905.8 = 900
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o] 1 2
= L >
890 & // = 890
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880 £ o 5 sa0
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o0 E 5 5 e70
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860 = = 860
855 £ 7 = 855
850 E = 850
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% ¥
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MAY JUN  JuL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN  JuL
1978 1979
LATEST DATA PLOTTED WEEK ENDING: JULY 11, 1979
\
|

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
T/12/78 10/11/78 12/13/78 1/10/79 2/14/T9 3/14/7T9 4/11/79 5/9/79

|
TO THE AVERAGE i
OF FOUR WEEKS

ENDING:
12/13/78 8.4
1/10/79 sl 3.8
2/14/79 6.0 2.6 0.6
3/14/79 5.7 -y 1.4 -5
4/11/79 5.8 3.3 o 3.0 5.2
5/ 9/79 6.7 4.9 5.0 5.8 8.4 Vi
8/13/79 6.9 5.4 8.7 6.4 8.4 10.1 11.4
T/11/79 7.4 B2 6.8 7.6 9.5 ¥1::1 123 11.0
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MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
385 385
- {250 R .

C 1979 BILLIONS i3

4 [C_JUN. 6 371.1 =

30 = 13 368.5 e
o 20 368.8 i
= 2T 368.7 =
C ouL. 4 3699 ]

375 [— 373.1 375
@ =

370 [ / 3 370
= Jf\,_, g
= m
k7 | "

368 365
380 ) ‘/\ '\—\ / 71 360
= r U \\JPvﬁv’ -
3ss |- , - 355
- I~ =
as0 Pt 1 350
345 - T 345
x E
o Briet bepn bepn b bbb bepbevoa b b b o b L
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MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1978 1979

LATEST DATA PLOTTED WEEK ENDING: JULY 11, 1879
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 (M)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
T/12/7T8 10/11/T8 12/13/T8 1/10/T9 2/14/7T9 3/14/T9 4&/1\/T9 5/9/7%9

TO THE AVERAGE
OF FOUR WEEKS
END ING:

12713/78
1710779
2/14/79
3/14/T9
A4 /T9
37 /T8
8/13/79
T/1/T9

BBAN~=NI
m~NEN
—NNN
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YIELDS ON SELECTED SECURITIES

it AVERAGES OF DAILY RATES ENDED FRIDAY PEREi
12,5 — | — 12.5
12.0 = PRIME_BANK — 12.0
o LOAN RATE =
1.5 | = 11.5
S 90 DAY CD' S = B
I =
- =
10.5 | f\/ ﬁ 4 105
10.0 = N et 22 fae
e 7 \7’ \_\..J = 0
= / Cas
9.5 = 4 9.5
= // —'\/’ﬁ ._,:—__
9.0 [~ — r = s.0
E_+ 4\ P CORPORATE A BONDS =
8.5 [~ e ! - 8.5
:I Lo /] -
t N
8.0 = — =R
= COMMERC AL PAPER 3
7.5 4 4 7.5
g =
e =
7,0 = MUN| C | PAL =l
- BONDS sk "
= P =
6.5 [~ » - -+ = 6.5
E r_~“,.-w——.‘\\ . ) ’~-’/’_‘\‘—J’J o FVL \‘___‘:-__j__—‘\\"ﬂ\hi E
6.0 > * — 6.0
5.5 = = 5.5
% e
P O O T N N N N R RN W W NS a
519 2 16 30 14 28 11 25 822 620 3 |7 ) 1520 12 26 923 923 620 4 18 1 15 29 13 27
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JuL
1978 1979

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 20, 1979

PRI ME
COMMERC | AL PR IME

S0 DAY PAPER BANKERS' CORPORATE MUNIC i PAL

1979 CD’S ok 4-6 MONTH ACCEPTANCES AAA BONDS BONDS xex
MAY 4 9.94 9.81 9.99 9.51 6.27
1 10.21 10.00 10.04 9.52 6.30
18 10.19 10.03 10.00 9.51 6.30
25 10.19 9.98 9.94 9.49 6.21
JUNE 1 10.08 9.91 9.93 9.48 6.16
8 10.09 9.88 9.90 9.4 6.09
15 9.99 9.71 9.73 9.25 B 1l
22 9.90 9.61 9.76 9.23 6.18
29 9.89 9.61 9.72 9.23 6.12
JULY 6 9.84 9.62 9.73 9.16 6.08
13 9.94 9.75 9.94 9.17 1
%9 * 10.10 9.80 10.00 9.20 N.A.

y

* AVERAGES OF RATES AVAILABLE.

% BOND BUYER'S AVERAGE |NDEX OFAﬁo MUNICIPAL BONDS, THURSDAY DATA.
90K SEVEN-DAY AVERAGES OF SECONDARY MARKET RATES FOR THE WEEK ENDING WEDNESDAY TWO DAYS
A EA%;RR’K?E&EES SHOWN, CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
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SELECTED INTEREST RATES

el AVERAGES OF DAILY RATES ENDED FRIDAY AL
11.0 11.0
10.5 - - 10.5
b \ e
= FEDERAL FUNDS RATE \ % PN g 3
1524 o i Sl =
10.0 t N oy 10.0
- N J
- [ -1
- DISCOUNT RATE S A \ -
9.5 — — 9.5
= il /“‘ C///‘\..-...fsd \ \ 3
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> 3-5 YEAR e 3
- TREASURY SEGUR I TIES -
8.5 A —| 8.5
- 11 S
- ]
= €i
8.0 =] 8.0
: S :
4 2 e
= J / THREE-MONTH TREASURY =
7.5 > BILL MARKET YIELD 7.5
g / =
el =
- ]
7.0 7.0
pr \/ =
— —
5.5 |- =il S
__\/ -
= =]

6.0 6.0
E 3
opllllllllllIlllllllllllllllllllllllllllllilllllllllco
519 218 30 14 28 11 25 8 22 6 20 3 17 1 1529 12 26 9 23 0 23 6 20 4 18 | 15 20 13 27

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

1978 1979
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 20, 1979

3~ B6-MONTH | -YEAR 3-5 YEAR LONG-TER!

FEDERAL TREASURY TREASURY TREASURY TREASURY TREASURY

1879 FUNDS nex BILL wowex BILL SECURITIES SECURITIES
MAY 4 10.22 9.58 9.57 9.40 9.42 8.17
11 10.25 9.63 9.62 9.39 9.42 9.20
18 10.25 9.60 9.46 9.26 9.32 9.13
25 19,17 9.64 9.60 9.14 9.14 9.03
JUNE | 10.28 9.55 9.41 9.05 9.08 8.98
8 10.23 9.36 9.43 8,94 8.97 8.90
15 10.23 8.97 9.05 8.74 8.85 8.81
22 10.28 8.96 8.87 8.84 8.93 8.85
29 10.32 8.83 8.90 8.64 8.78 8.76
JULY 6 10.42 9.10 8.87 8.70 8.71 8.74
13 10.28 9.28 9.16 8.79 8.82 8.82
g(r) * 10.35 9.30 9.26 8.89 8.87 8.88

¥ SEVEN-DAY Al S FOR WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN.

e CUWKR?NT AaTE EAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
RATES ON L RM_TREASURY SECURITIES ARE COMPUTED BY THE FEDERAL RESERVE BANK OF ST. LOUIS.
TREASURY BILL YIELDS ON DISCOUNT BASIS.
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NET TIME DEPOSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
545 545
SRR TR FRE =
540 - 1879 BILLIONS 3 s40
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S 17 31 14 28 12 26 9 25 6 20 4 '8 | 1529 13 27 1024 T 21 T 2 418 2 16 30 15 27 11 28

MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL
1978 1979

LATEST DATA PLOTTED WEEK ENDING: JULY 11, 1879
CURRENT DATA AFPEAR |IN THE BOARD OF GOVERNORS' H.6 RELEASE.
% NET TIME DEPOSITS ARE DEF INED AS: SAVINGS DEPOS| Th.r‘l“ DEPOSITS OPEN ACCOUNT PLUS TINE

TIFICATES OF DEPOSIT OTHER THAN NE GO‘I'IAlLE TIIE FICATES OF DEPOSIT |SSUED
INATIONS OF 8100,000 OR MORE BY LARGE WEEKLY TING COMMERC AL BANKS.

NET TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
T/12/T8 10/11/T8 12/13/T8 1/10/T9 2/14/T9 3/14/7T9 4/11/T9 5/9/T9

TO THE AVERAGE
OF FOUR WEEKS
END INGs
12/18/78 11.1
1710/78 9.5 6.5
2/14/79 8.7 5.9 3.2
3/14/79 8.5 6.0 4.2 5.4
4/11/78 8.4 6.3 5.1 6.2 7.3
5/ 9/78 8.7 7.0 6.2 7.4 8.6 9.6
6/13/T9 8.9 T.5 T.1 8.2 9.3 10.1 1.1
T/11/78 9.4 8.4 8.3 9.3 10.5 11.5 2. 13.2
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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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317 31 14 28 12 26 9 23 6 20 4 18 1 15 29 13 27 10 24 T 21 T 21 418 2 16 50 18 21 11 28
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL

1978 1979
LATEST DATA PLOTTED WEEK ENDING: JULY 11, 1979

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

DEMAND DEPOSIT COMPONENT OF MONEY STOCK

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/12/T8 10/11/78 12/13/7T8 1/10/TS 2/14/7T9 3/14/T9 4/11/7T9 5/9/T9

TO THE AVERAGE
OF FOUR WEEKS
ENDING:
12/13/78 2.5
1710/79 1.9 -3.6
2/14/78 -0.5 -6.1 =7.4
3/14/79 >1.0 -5.8 -6.5 -8.9
4/11/79 -0.4 ~4.2 -3.9 -4.8 0.3
57 9/79 1.9 -0.5 1.8 1.9 8.4 15.5
8/13/78 2.0 0.0 b 2.2 6.9 10.6 13.1
7/11/79 2.8 1.3 3.1 3.8 8.0 11:1 13.0 7.4
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10

" CURRENCY COMPONENT

OF MONEY STOCK
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
108 Ty 108
L 1979 BILLIONS -

JUN. 101.4
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MAY JUN  JuL AUG SEP OCT NOV DEC JAN FEB MAR AFR MAY JUN  JuL

1978 1979
LATEST DATA PLOTTED WEEK ENDINGs JULY 11, 1979
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.5 RELEASE.

CURRENCY

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/12/T8 10/11/78 12/15/7T8 1/10/T9 2/14/T9 3/14/TS 4/11/19  5/9/79

TO THE AVERAGE
OF FOUR WEEKS

END ING:
12/13/78 10.7
1710/79 10.6 8.5
2/14/79 10.5 8.7 9.9
5/14/78 10.2 9.4 9.4 9.2
4/11/79 9.9 9.0 8.8 8.4 7.5
5/ 9/78 9.7 8.9 8.6 8.4 T.7 7.4
6/13/79 9.7 8.0 8.8 8.7 8.3 8.3 8.0
7/11/78 9.6 8.9 8.7 8.6 8.2 8.2 8.7 9.0
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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
3.5 1 T 38
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LATEST DATA PLOTTED WEEK ENDING: JULY 18, 1979

BUSINESS LOANS

( COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERCIAL BANKS

-

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JULY 11, 1979
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CERTIF ICATES OF DEPOSIT T BXF
LARGE COMMERC AL BANKS & P
WEDNESDAY FIGURES -4 < t) m
BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS 2 ¢ 0
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1978 1979
LATEST DATA PLOTTED WEEK ENDING: JULY 11, 1978

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.B RELEASE.

NEGOT|ABLE TIME CERTIFICATES OF DEPOSIT ISSUED IN DENOMINATIONS OF $100,000 OR MORE BY LARGE
WEEKLY REFORTING COMMERCIAL BANKS.
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