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Week ending: March 19, 1980
uJBRAF?Y0n March 14 the Federal Reserve Board announced several 
WSi »^)1ikLactions designed to control the expansion of credit in the 

eecliHMJiy. Effective March 17, a 3 percentage-point surcharge 
above the basic discount rate of 13 percent is levied. This 
surcharge, which is applied only to banks with deposits in excess of 
$500 million, is levied on discount window borrowings when such 
borrowing takes place during two successive statement weeks or in 
more than four weeks during a calendar quarter. The purpose of this 
action is to "discourage frequent use of the discount window and to 
speed bank adjustments in response to restraint on bank reserves."

The Board has amended Regulation D to increase from 8 
percent to 10 percent the marginal reserve requirement imposed on 
increases in member bank holdings of certain managed liabilities 
above a certain base amount. These managed liabilities include 
large short-term time deposits, Eurodollar borrowings, repurchase 
agreements, and federal funds borrowings from nonmember 
institutions. Along with the increase in the reserve requirement, 
the base on which a bank's reserve liability is calculated has been 
lowered from the level established on October 6, 1979, although the 
minimum base amount of $100 million remains.

In conjunction with these policy actions, the Federal Reserve 
Board has been authorized by the President under the Credit Control 
Act of 1969 to exercise certain restraint on the expansion of credit. 
As part of this program, the Board announced that increases in 
nonmember banks' holdings of managed liabilities above a certain 
base amount are now subject to a 10 percent special deposit 
requirement which must be maintained at the Federal Reserve. It 
was also announced that money market mutual funds must keep on 
deposit with the Federal Reserve the amount equal to 15 percent of 
the increase in their total assets after March 14.

Increases in certain types of consumer credit—above a 
March 14 base amount—also are subject to a special deposit 
requirement of 15 percent. The creditors subject to the regulation 
are those with $2 million or more in covered credit outstanding as of 
March 14 and include commercial banks, savings and loan 
associations, credit unions, finance companies, retailers and other 
credit card issuers, and U.S. branches and agencies of foreign banks.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 

------------------- ----------- 160BILLIONS OF DOLLARS 
160 ------------- ,---------- 1-----

BILLIONS
155.2FEB. 13
156.9
156.4
156.6— MAR.
156.5
157.5

2 10 50 IS 27 12 26
3 17 31 14 28 14 28 11 25 B 23 6 20 4 18

FEB MARNOV DECJAN FEB MAR APR MAY JUN JUL AUC 
1979

LATEST DATA PLOTTED WEEK ENDING: MARCH 19. 1980

MiffIPiillliliii’;; i!
THIS BANK.

ADJUSTED MONETARY BASE 

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END INGt

3/21/79 6/20/79 8/22/79 9/19/79 10/17/79 11/21/79 12/19/79 1/16/80

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

8/22/79
9/19/79

10/17/79
11/21/79
12/19/79
1/16/80
2/20/80
3/19/80

8.5
9. 1
9.2
8.8
8.5 
8.8
8.6 
8.6

1 1.4
1 1 .0 
9.9 
9.3 
9.6 
9.2 
9.2

10.9
9. 1 
8.4 
9.0 
8.6 
8.6

7.9
7.4
8.3
8.0
8. 1

6.2
7.9
7.6
7.8

8.8
8. 1
8.2

9.0
8.9 7.7
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RATIO
2.7

MULTIPLIER^
ADJUSTED FEDERAL RESERVE CRED I T 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

MULT PLIER
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LATEST DATA PLOTTED WEEK ENDING* MARCH 12, 1980

RATIO
2.7

2.2

BILLIONS OF DOLLARS 
MO ------------ ,--------- ,-----

ILL IONS OF DOLLARS 
----------------- ----------- 140

COMPOUNDED ANNUAL RATES 
-----OF CHANGE. AVERAGE OF

Hirtnun i i l 90U r nuM-----THE FOUR WEEKS ENDING:

- JAN. 16, 1980 0.4
DEC. 19, 1979 3.9

—NOV. 21, 1979 5.6
- OCT. 17. 1979 6.4

SEP. 19, 1979 7.2
—JUN. 20, 1979 9.0
_ MAR. 21, 1979 8.2

--------- ADJUSTED FEDERAL RESERVE CREDIT

lasfl billions

MAR.

mil 11 JLl 1 1 i I I I I3 17 31 M 28 H 28 II 25 9 23 6 20 4 16 I 15 29 II M 10 W
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT

1979
LATEST DATA PLOTTED WEEK ENDING: MARCH 19, 198C

T 21 3 19 2 16 30 13 27 12 26
NOV DEC FEB MAR

1/ RATIO OF MONEY STOCK (MIA) / ADJUSTED MONETARY BASE

2/ PEDERAl RESERVE CREDIT CONSISTS OF FEDERAL RESERVE HOLDINGS OF SECURITIES LOANS FLOAT 
AND OTHER ASSETS. ADJUSTED FEDERAL RESERVE CREDIT IS COMPUTED BY SUBTRAcf lNO triSa£iipy DEPOSITS AT FEDERAL RESERVE BANKS FROM THIS SERIES 'aW/E JUST I NO THE SERI ES^FOT RE
SERVE REQUIREMENT RATIO CHANGES. DATA ARE C0MPUTE6 BY THIS BAWL F0" RE
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BILLIONS OF DOLLARS 
385

MONEY STOCK ( Ml A )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
385

=—1—1—1 

" 1980 BILLIONS

FEB. 6 377.2
13 376.3

._ 20 377.6
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- MAR. 5 374.6

TTTT

(A

TTTT

=
12 376. 3

f\-A- /

III!'

2 ----------J
r

M
M

2 -

M
il r N—J 2

/\ A

7~ M
il

TT
TT

cfW

In
n

s 1 1.1.1... 111 111 111 MM 1 1 1 1 1 1 1 1 LL 1 1 1 1 LIT. i M i j..i i- MIL 1 1 1
i

ILL
7 12 2

345

JAN FEB MAR APR MAY JUN JUL 
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LATEST DATA PLOTTED WEEK ENDING; MARCH 12. 1980

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
MIA CONSISTS OF CURRENCY AND COIN PLUS OOMMERCIAL SANK DEMAND DEPOSITS HELD BY THE NONBANK 
PUBLIC EXCLUDING THOSE HELD BY FOREIGN BANKS AND OFFICIAL INSTITUTIONS.

MONEY STOCK (MIA I

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

3/14/79 6/13/79 8/15/79 9/12/79 10/10/79 11/14/79 12/12/79 1/9/80

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

8/15/79 9.3
9/12/79 9.2 9.8

'0/10/79 8.6 8.7 6.6
11/14/79 7.8 7.4 5.3 4.0
12/12/79 7.2 6.5 4.4 3.3 2.5

6.31/ 9/80 7.5 7. 1 5.7 5. 1 5. 1
8. 12/13/80 7.3 6.9 5.7 5.2 5.3 6. 1

3/12/80 7. 1 6.7 5.5 5. 1 5. 1 5.7 7.0 5.2
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MONEY STOCK ( MlB )
AVERAGES OF DAILY FIGURES

390

= 1 1—1—
- 19SJI BILLIONS
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375

355

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

LATEST DATA PLOTTED WEEK ENDING: MARCH 12, 1980

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

M1B CONSISTS OF MIA PLUS OTHER CHECKABLE DEPOSITS AT ALL DEPOSITARY INSTITUTIONS.

FEB
1980

MAR

MONEY STOCK IMIB)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
3/14/79 6/13/79 8/15/79 9/12/79 10/10/79 1/14/79 12/12/79 1/9/80

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

8/15/79 1 1.7
9/12/79 11.3 1 1.6

10/10/79 10.5 10. 1 7.2
11/14/79 9.4 8.5 5.6 4.2
12/12/79 8.7 7.5 4.8 3.6 2.7
1/ 9/80 9.0 8.2 6.2 5,6 5.6 7 32/13/80 8.6 7.8 6. 1 5.6 5.6
3/12/80 8.4 7.5 6.0 5.6 5.6

6.3 7.6 5.5
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY

16.0

12.5
PRIME BANK 
LOAN RATE

COMMERCIAL PAPER

90 DAY CD’S

CORPORATE Am BONDS

3 17 3! 14 28 12 26 9 23 7 21 4 18 1 15 29 14 28
AUG SEP OCT NOV DEC JAN FEB MAR

1980
JAN FEB

PERCENT 
19.5

19.0

18.5

18.0

17.5

17.0

16.5

16.0

15.5

15.0 

M.5

14.0

13.5

13.0

12.5

12.0
11.5

11.0
10.5

10.0

9.5

9.0

8.5

8.0

7.5

7.0

6.5

6.0

0

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING-. MARCH 21, 1980

1980
90 DAY

CD'S

PRIME
COMMERC1AL 

PAPER XXX

PRIME
BANKERS’

ACCEPTANCES
CORPORATE
AM BONDS

MUNICIPAL 
BONDS XX

JAN. 4 13.45 12.98 13.29 10.88 7.32
1 1 13.38 12.82 13.09 10.91 7.30
! 8 13.33 12.88 13.04 10.99 7.28
25

1
13.42 12.97 13.24 11.22 7.33

FEB. 13.36 13.01 13.11 11.49 7.52
8 13.43 13.01 13.13 11.95 7.71

1 5 13.59 13. 13 13.33 12.19 7.75
22 14.93 14.21 14.65 12.74 8.46
29 15.45 14.78 15.10 12.88 8.72

MAR. 7 16.87 16.17 16.59 13.00 8.94
14 17.71 16.92 17.24 13.00 9.08
21 * 
28

17.86 17.06 17. 19 12.86

___ -

N. A.

X AVERAGES OF RATES AVAILABLE. _ _ 
XX BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, 
X3HI DATA ARE 4-MONTH COMMERCIAL PAPER RATES.
N.A. - NOT AVAILABLE

THURSDAY DATA.
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAYPERCENT 

17.5 pr PERCENT 
-=3 17.5

17.0

FEDERAL FUNDS RATE

13.0

11.5

DISCOUNT

3-5 YEAR
TREASURY SECURITIES

THREE-MONTH TREASURY 
BILL MARKET YIELD

JAN FEB APR MAY

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MARCH 21, 1980

FEB.

4 
I 1 
18 
25 

I
8 

15 
22 
29 

7 
14 

21 . 28

FEDERAL 
FUNDS XX

14.04 
13.94 
13.91 
13.77 
13.54 
12.80 
13.64 
14.87 
14.62 
16. 17 
16.45 
16.24

3-MONTH
TREASURY

BILL

12. 10 
1 1.72 
1 1 .91 
12. 17 
12. 15 
12.05
12.36 
13.38 
13.78
15.37 
15.32 
14.66

6-MONTH 
TREASURY 
BILL book

11.88
11.86
11.78 
11.89 
11.85 
11.99 
12.26 
13.01 
13.63
14.79 
14.96 
14.95

1-YEAR 
TREASURY 

BILL

10.97 
10.78 
10.83 
11.05 
11.23 
11.51 
I 1.91 
13.12 
13.53 
13.94 
13.92 
13.82

3-5 YEAR 
TREASURY 

SECURITIES

10.59 
10.58 
10.66 
10.87 
11.13 
11.66 
11.90 
13.21 
13.57 
13.65 
13.21 
13. 12

THAN DATE SHOWN.

LONG-TERM 
TREASURY 

SECUR(TIES

10.21 
10.27 
10.42 
10.73 
1 1 .01 
1 1.51 
11.76 
12.53 
12.49 
12.41 
12.11 
12.03

* AVERAGES OF RATES AVAILABLE.
** £0R WEEK END1NG WEDNESDAY TWO DAYS EARLIER
*** NEWRifSSUEARATEPPEAR 'N THE B0ARD 0F 60VERN0RS' H.9 RELEASE

treasury ^^-;^[<DjR§JsDu^ca5gVP^^l.ARE C°"PUTE° ^ w eedef* ** ***l reserve BANK OF ST. LOUIS.
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BILLIONS OF DOLLARS

SAVINGS PLUS SMALL TIME DEPOSITS 
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

450

BILLIONS
439.4

441.0
440.5
441 .5

I I I I
5 IS 2 18 30 13 27 12 283 17 31 14 20 14 20 11 25 0 23 6 20 4 IB 1 15 20 12 26 10 24 7 21

FEB MARFEB MAR APR

445

440

435

430

425

420

415

LATEST DATA PLOTTED WEEK ENOINGs MARCH 12, 1980

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

TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN 0100,000.

SAVINGS PLUS SMALL TIME DEPOSITS

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

3/14/79 6/13/79 8/15/79 9/12/79 10/10/79 11/14/79 12/12/79 1/9/80

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

8/15/79 1 1.0
9/12/79 10.9 12.2

10/10/79 10.0 10.3 7.3
11/14/79 9.5 9.5 7. 1 5.7
12/12/79 9.5 9.4 7.5 6.6 7.7
1/ 9/80 9. 1 8.9 7.1 6.4 7.0 7.2
2/13/80 9.2 9. 1 7.8 7.3 8.0 8.4 8.3
3/12/80 8.9 8.6 7.3 6.9 7.3 7.5 7.1 7.8
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DEMAND DEPOSIT COMPONENT OF MONEY
AVERAGES OF DAILY FIGURES 

billions of dollars SEASONALLY ADJUSTED
285

STOCK ( Ml A )

280

BILLIONS OF DOLLARS 
285-III

_ J98fi BILLIONS

- FEB. 6 269.0
- 13 268.3
- 20 269.3
- 27 266.2
- MAR. 5 265.8
- 12 267.6
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260

JAN FEB MAR APR MAY JUN JUL AUG SEP 0< 
1979

LATEST DATA PLOTTED WEEK ENDINGs MARCH 12, 1980

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

FEB
1980

DEMAND DEPOSIT COMPONENT OF MONEY STOCK (MIA)

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

3/M/79 6/13/79 8/15/79 9/12/79 10/10/79 11/14/79 12/12/79 1/9/80
TO THE AVERAGE 
OF FOUR WEEKS
ENDING:

8/15/79 9.0
9/12/79 8.5 9.0

10/10/79 7.7 7.4 4.3
11 /M/79 6.9 6.2 3.4 2.2
12/12/79 6.3 5.4 3.0 2.0 1.8
1/ 9/80 6.8 6.3 4.6 4.3 4.8 6.6
2/13/80 6.4 5.8 4.3 4.0 4.3 5.3 7.0
3/12/80 6. 1 5.5 4. 1 3.8 4.0 4.6 5.6 2.9
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CURRENCY COMPONENT 
OF MONEY STOCK MEASURES

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

112 ------------- 1---------- 1------
BILLIONS OF DOLLARS 

------------------------------- '12

BILLIONS
108.2
108.0
108.3
108.4
108.7

111!
3 17 31 14 28 14 28 II 23 9 23 6 20 4 18 • IS 29 12 26 10 24 5 19 2 16 30 13 27 12 26
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR

1979 1980

LATEST DATA PLOTTED WEEK ENDING: MARCH 12. 1980 

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

CURRENCY

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

3/14/79 6/13/79 8/15/79 9/12/79 10/10/79 111/14/79 12/12/79 1/9/80
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

8/15/79 10.6
9/12/79 1 1.0 12.0

10/10/79 1 1 . 1 1 1 .9 12.6
11/14/79 10.4 10.6 10.0 8.6
12/12/79 9.5 9.3 8.2 6.7 4.5
1/ 9/80 9.5 9.2 8.4 7.2 5.8 5.7
2/13/80 9.8 9.7 9. 1 8.4 7.6 8.2 10.8
3/12/80 9.8 9.7 9.2 8.6 8. 1 8.6 10.6 11.3
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS IN THE NATION

AVERAGES OF DAILY FIGURESBILLIONS OF DOLLARS 
A.5 c---------- 1---------- 1-----

BILLIONS OF DOLLARS 
-------------------- -------- =3 4-5

1980 MILLIONS 

FEB. 13 1236
2194
2057

MAR. 5
3439

I I I I I I I I
3 17 31 14 28 14 28 II 23 9 23 6 20 4 18 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 12 26
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR 

I 979 I 980

LATEST DATA PLOTTED WEEK ENDING; MARCH 19. 1980

BILLIONS OF DOLLARS

BUSINESS LOANS
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS

164

162

160

158

156

154

152

150

_COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF " 

“ THE FOUR taiEKS ENDING
— MARCH 12, 1980 FROM 
2_THE FOUR WEEKS ENDING:

- JAN. 9, 1980 21.6
— DEC. 12, 1979 25.3
_ NOV. 14. 1979

OCT. 10. 1979
SEP. 12, 1979
JUN. 13, 1979
MAR. 14, 1979

160,921

160,032

160,715

1LL.1 Mil
3 17 31 14 28 14 28 11 28 9 23 6 20 4 18 1 IS 29 12 28 10 24 7 21 2 18 30 13 27 12 26

JUN JUL NOV DEC

148

146

140

138

136

134

132

LATEST DATA PLOTTED WEEK ENDING: MARCH 12, 1980

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

11
Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



12

BILLIONS OF DOLLARS

LARGE TIME DEPOSITS 
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED ILL IONS OF DOLLARS 

98

“ MAR.

196

194

192

190

188

1979

LATEST DATA PLOTTED WEEK ENDING: MARCH 12. 1980

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

TIME DEPOSITS ISSUED IN DENOMINATIONS OF *100,000 OR MORE.
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