Week ending: January 9, 1980

y stock series and related data to incorporate benchmark
adjustments based on December 1978 and March 1979 Reports of
Condition (Call Reports). These adjustments affect data back
through mid-1978. The December 1978 adjustment for M1 raised
the level of that series about $300 million, and the Marech 1979
benchmark led to an additional upward adjustment of that series by

- about $700 million. The revised M1 series is about $1.9 billion

higher than the original series by year's end 1979. The level of the
M2 series was raised by about $3.2 billion in December 1978 and
about $4.4 billion in March 1979. By the end of 1979, the adjusted
M2 series was about $5.5 billion greater than the previously reported
series.

The benchmark adjustments had little impact on the
annual growth rates of M1 and M2. On a quarterly basis, growth
rates of M1 changed by less than one percentage point, with the
largest revision occurring in the first quarter of 1979. In that
period, M1 declined at a 2.1 percent annual rate on the original basis
and a 1.3 percent rate on the revised basis. The largest revision in
the quarterly growth rates of M2 also occurred in the first quarter
of 1979, changing from a 1.8 percent rate of increase on the original
basis to a 2.9 percent rate of increase on the revised basis. Thus,
revised data indicate a more modest slowing in both M1 and M2
growth in the beginning of 1979 than was evident in the original
figures.

GROWTH RATES OF M1 AND M2
(Compounded Annual Rates of Change)

M1 M2
Period Original _ Revised Original ~ Revised
1978 7.8%  T.8% 8.6%  8.6%
1979 4.8 5.2 7.5 8.0
1978 IV 4.2 4.3 7.8 8.8
1 LI | -2.1 -1.3 1.8 2.9
I 7.8 8.4 8.9 9.1
I 10.1 10.1 12.6 12.5
IV 4.8 5.1 : 9.0 9.2
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY F|GURES
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ADJUSTED FEDERAL RESERVE CREDIT
AVERAGES OF DAILY FIGURES
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MONEY STOCK PLUS NET TIME DEPOSITS (M2)
VERAGES OF DAILY FIGURES
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MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES
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YIELDS ON SELECTED SECURITIES

AVERAGES OF DAILY RATES ENDED FRIDAY
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INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAY
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END ING WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN.
. IssugA;:TePPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.

TES ON LONG-TERM TREASURY SECURITIES ARE COMPUTED BY THE FEDERAL RESERVE BANK OF ST. LOUIS.
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NET TIME DEPOSITS
ALL COMMERCIAL BANKS
AVERAGES OF DAILY F|GURES
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BILLIONS OF DOLLARS

DEMAND DEPOSIT COMPONENT OF MONEY STOCK
AVERAGES OF DAILY FIGURES
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CURRENCY COMPONENT
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AVERAGES OF DAILY FIGURES
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS IN THE NATION
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(iEARTIFICATES OF DEPOSIT

RGE COMMERC | AL BANKS
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