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Week ending: July 23, 1980

LIBRARY 
NOV 2 8 The growth of business loans (commercial and industrial) 

at large weekly-reporting commercial banks has followed a varied 
pattern over the past several months. For example, business loans 
at large commercial banks increased at an annual rate of 2.5 
percent from September to December of 1979. In contrast, from 
December 1979 to March 1980, business loans increased at a 19.3 
percent rate. During the most recent three-month period (March - 
June), however, business loans decreased at a 7.5 percent rate. 
The growth of business loans at all commercial banks reflects the 
same pattern as that described above. For instance, the growth 
rate of business loans at all commercial banks during the period 
from September to December was 6.4 percent, compared to an 18.8 
percent rate from December to March. From March to June of 
this year, business loans at all commercial banks have declined at 
an 8.7 percent rate.

To a large extent, this recent decline in business loans 
reflects the general reduction of credit demands on the banking 
sector due to declining economic activity. For instance, total 
loans of all commercial banks, which increased at a 13.6 percent 
rate during the first three months of this year, declined at a 9.3 
percent rate during the most recent three-month period ending 
June. This decrease reflects not only the decline in business loan 
demand, but also a decline in nonbusiness loans, such as consumer 
and real estate loans.

In recent months, banks have responded to the decline in 
loan demand by decreasing large time deposits (which include large 
certificates of deposit). Commercial bank large time deposits 
increased at a 15.4 percent rate from December 1979 to March 
1980, up from a 9.4 percent rate for the September to December 
period. During the past three-month period, however, large time 
deposits at commercial banks have decreased at a 2.8 percent 
rate. Banks have also responded to falling loan demand by 
increasing total investments. For example, from December to 
March, total investments increased at a 7.5 percent rate. During 
the more recent period, characterized by falling loan demand, total 
investments increased at an 11.5 percent rate.
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 

64

BILLIONS
159.4
159.8
159.5
160.2
160.5
160.6

NOV DEC

162

160

152

150

1979

LATEST DATA PLOTTED WEEK ENDING-. JULY 23. 980

THE ADJUSTED MONETARY BASE CONSISTS OF: ( I ) MEMBER BANK RESERVES AT THE FEDERAL RESERVE 
BANKS, (2) CURRENCY IN CIRCULATION (CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF 
C0M4ERCIAL BANKS), AND (3) AN ADJUSTMENT FOR RESERVE REQUIREMENT RATIO CHANGES. THE 
MAJOR SOURCE OF THE ADJUSTED MONETARY BASE IS FEDERAL RESERVE CREDIT. DATA ARE COMPUTED 
BY THIS BANK. A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE IS AVAILABLE FROM 
THIS BANK.

ADJUSTED MONETARY BASE

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

7/25/79 10/24/79 12/26/79 1/23/80 2/20/80 3/26/80 4/23/80 5/21/80
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING-.

12/26/79 8.8
1/23/80 8.8 7.6
2/20/80 8.7 7.6 8.3
3/26/80 8.5 7.6 8.0 7.7
4/23/80 8. 1 7. 1 7. 1 6.6 6.1
5/21/80 7.6 6.6 6.4 5.8 5.2 3.8
6/25/80 7.9 7. 1 7. 1 6.8 6.6 6.3 7.2
7/23/80 7.9 7.2 7.2 7.0 6.8 6.6 7.3 9. 1

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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



BILLIONS OF DOLLARS

ADJUSTED BANK RESERVES is
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
52

BILLIONS
48.0
48.4
48.7

JUL. 48. 1
48.6
48.7

4 I® 2 IS 30 13 27

NOV DEC FEB MAR
1979 1980

LATEST DATA PLOTTED WEEK ENDING: JULY 16, 1980

1/ ADJUSTED MONETARY BASE LESS CURRENCY HELD BY THE NONBANK PUBLIC (MEMBER BANK RESERVES AT 
FEDERAL RESERVE BANKS (♦) CURRENCY HELD BY COMMERCIAL BANKS).

ADJUSTED BANK RESERVES

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/18/79 10/17/79 12/19/79 1/16/80 2/13/80 3/19/80 4/16/80 5/14/80

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

12/19/79 9.0
1 /16/80 9. 4 0.7
2/13/80 6.5 5.3 0.0
3/19/80 7.9 7.8 6.0 3.7
4/16/80 6.8 6. 1 3.9 1.7 7.5
5/14/80 6. 1 5.3 3.2 1.3 5.1 -1.3
6/18/80 5.9 5. 1 3.4 2.0 4.9 0.8 2.4
7/16/80 5.9 5.2 3.7 2.5 5.0 1.9 3.4 4.9

PREPARED BY FEDERAL RESERVE BAM< OF ST. LOUIS
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BILLIONS OF DOLLARS

MONEY STOCK ( Ml A )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS

BILLION?
__ JUN. 369.2

372.6
371.5

JUL. 371.1
372.3
374.8

1 I 1 I 1 I 11
I 15 29 12 26 1 0 24 7 21 5 19 2 16 50 13 27 12 26 9 23 7 21

JUN JUL NOV DEC FEB MAR
I960

LATEST DATA PLOTTED WEEK ENDING: JULY 16, 1980

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

“I92 '̂STS OF CURRENCY AND^COIN PLUS COMMERCIAL BANK DEMAND DEPOSITS HELD BY THE NONBANK 
PUBLIC EXCLUDING THOSE HELD BY FOREIGN BANKS AND OFFICIAL INSTITUTIONS.

MONEY STOCK ( Ml A )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/18/79 10/17/79 1 2/19/79 1/16/80 2/13/80 3/19/80 4/16/80 5/14/80

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

12/19/79 4.4
1/16/80 5.5 5.2
2/13/80 5.2 4.7 7.5
3/19/80 4.9 4.4 5.9 3.3
4/16/80 3.7 2.7 2.9 0.2 - 1 . 1
5/14/80 1 .7 -0.0 -1 . 1 -3.9 - 6.0 -11.4
6/18/80 2.5 1 .3 1 .0 -0.9 - 1.8 -3.7 -2.5
7/16/80 3. 1 2.2 2. 1 0.7 0.3 -0.7 1.2 10.0
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BILLIONS OF DOLLARS

MONEY STOCK ( MlB )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLAR;.
405

BU.UQNS
— JUN. 388.6

391.3
391.0
393.0
395.7

2 16 30 13 27 12 26 9 23 7 21 4 18 2 16 30 13 27
JUN JUL NOV DEC

LATEST DATA PLOTTED WEEK ENDING: JULY 16, 1980

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

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

MONEY STOCK < MIB )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
7/18/79 10/17/79 12/19/79 1/16/80 2/13/80 3/19/80 4/16/80 5/14/80

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

12/19/79 5. 1
1/16/80 6.5 6.0
2/13/80 6. 1 5.3 8.8
3/19/80 5.9 5.2 7.3 4. 1
4/16/80 4.8 3.7 4.5 1.6 0.9
5/14/80 2.8 1 .0 0.4 -2.7 -4.4 -9.9
6/18/80 3.6 2.3 2.4 0.2 -0.4 -2.3 -1.6
7/16/80 4.4 3.5 3.9 2.3 2.1 1.3 3.0 12.5

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY

21.0

20.0

19.0

18.0

17.0

PRIME BANK 
LOAN RATE

14.0 90 DAY CD’S

13.0

COMMERCIAL PAPER

CORPORATE Aaa BONOS

MUNICIPAL 
BONDS mm

I I I I
4 18 2 18 SO IS 27 11 23 8 22

DEC JAN MAR APR JUN JUL

PERCENT 
21.0

20.0

19.0

18.0

17.0

16.0

15.0

14.0

13.0

12.0

11.0

10.0

9.0

8.0

7.0

6.0

0

1979 1980
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING*. JULY 25. I960

1980
90 DAY

CD’S

PRIME 
COMMERCIAL 

PAPER XXX

PRIME
BANKERS’

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS KK

JUNE 6 8.92 8.69 8.68 10.88 12.92 7.67
13 8.34 8.03 8.06 10.53 12.82 7.53
20 8.25 7.92 8.08 10.34 12.60 7.55
27 8.41 8.00 8.33 10.53 12.48 7.76

JULY 4 8.70 8.38 8.66 10.84 12.66 7.88
1 1 8.63 8.31 8.58 10.94 12.61 7.95
18 8.70 8.37 8.55 11.09 12.66 8.03
25 * ** *** 

AUG. 1
8

15
22
29

8.49 8.31 8.42 11.09 12.64 N. A.

* AVERAGES OF RATES AVAILABLE.
** BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.
*** DATA ARE 4-MONTH COkMERCIAL PAPER RATES.
N.A. - NOT AVAILABLE
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAY

20.0

19.0

16.0 FEDERAL FUNDS RATE

15.0

14.0

3-MONTH V 
TREASURY BILL

12.0

11.0

- DISCOUNT 
~ RATE

10.0

5-YEAR
TREASURY SECURITIES

I IS 29 IS 27 10 24 7 21 S 19 2 16 SO M 28 II 25 8 22 4 18 2 18 SO IS 27 II 25 8 22

SEP OCT JUN JUL

PERCENT
20.0

19.0

18.0

17.0

16.0

15.0

14.0

13.0

12.0

11.0

10.0

9.0

8.0

7.0

6.0

0

1979 I 980

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 25, 1980

I960
FEDERAL 

FUNDS Hi

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL mkx

1-YEAR 
TREASURY 

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

JUNE 6 10.74 7.51 8. 17 7.91 9.58 10.08
13 9.68 6.44 6.94 7.23 9.08 9.64
20 8.99 6.76 6.66 7.30 8.90 9.45
27 9.08 7.42 7.1 1 7.65 9.23 9.74

JULY 4 9.41 7.92 8. 10 7.86 9.47 10.05
1 1 9.26 8.08 8.11 7.91 9.46 10. 13
18 8.98 7.98 8.11 7.93 9.44 10. 16
25 * 

AUG. 1
8

15
22
29

8.68 7.90 7.91 7.91 9.40 10. 13

X AVERAGES OF RATES AVAILABLE.
Hi SEVEN-DAY AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN.

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
«l NEW ISSUE RATE
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 BAM< OF ST. LOUIS
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MULTIPLIERS!'
CURRENCY OF MONEY STOCK MEASURES v

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

RATIO

MONEY MULTIPLIERS

JUN. I

I I I I1.1 111 1 1 1 1.11.1 111

LATEST DATA PLOTTED WEEK ENDINGt JULY 16, 1980

RATIO
2.9

BILLIONS OF DOLLARS 
116

BILLIONS OF DOLLARS 
1 16—3---------1-------------1--------- 1------------

- COMPOUNDED ANNUAL RATES
OF CHANGE, AVERAGE OF

——

-

JU
- TH
---- MA

AP
- MA

FE
---- JA

OC
- JU

LY 16, 1980 FROM
E FOUR WEEKS END If

Y 14, 1980 10.R. 16, 1980 9.
R. 19, 1980 8.
B. 13, 1980 8.

*3: -

• -

t! 17 
L. 18

! i 979 
, 1979

8; 
9. CURRE NCY -

- -

-
1980 BILL 10N& ~

-
. JUL

. 11 110.6IS il.Y -

• l 11 -4 —ii 1] :! _

1111111111 ii i!sJ_LL
i .11 .Li 11 in 1 1 1 1 1 1 1 1 1 1 1111 111 .in. .11 LL

_LLL
6 20 4 18
JUN JUL

I IS 29 12 26 10 24 
AUG SEP OCT 

1979

7 21 5 19 2 16 30 IS 27 12 26 9 23 7 21
NOV DEC JAN FEB MAR APR MAY

1980

16 30 13 27 
JUL AUG

LATEST DATA PLOTTED WEEK ENDING: JULY 16, 1980

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

2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
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DEMAND DEPOSIT COMPONENT OF MONEY STOCK (MIA)
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS 
280

BILLIONS

258.5
261.5
260.4
259.8
260.7
263.0

I I I I

JUN JUL
1979

LATEST DATA PLOTTED WEEK ENDING: JULY 16. 1980

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

DEMAND DEPOSIT COMPONENT OF MONEY STOCK (MIA)

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

7/18/79 10/17/79 12/19/79 1 /16/80 2/13/80 3/19/80 4/16/80 5/14/80
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

12/19/79 2.7
1/16/80 4. 1 4.5
2/13/80 3.6 3.6 6. 1
3/19/80 3.3 3. 1 4.3 1 . 1
4/16/80 1.7 0.8 0.5 -2.8 -4.3
5/14/80 -1.0 -3.0 -4.8 -8.3 -10.9 -17.9
6/18/80 0.0 -1.2 -2.1 -4.5 -5.6 -8.2 -6.8
7/16/80 0.8 -0. 1 -0.5 -2.3 -2.8 -4.1 -1.8 10.1

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SAVINGS PLUS SMALL TIME DEPOSITS
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES

-JdPS2l2S
O

TOw
oioo

'*» of dollars SEASONALLY ADJUSTED B|LL|0NS 0F Dqll^rs

= 11 1 
=_ 1350. BILLIONS
Z JUN. 11 453.6
- 18 454.6

25 455.8

470

465

—
1C

458
459

4
5

460

455

450

445

440

435

430

425

420

415

o

E

TT
TT ITTT

_TTTT
1

r

415

TTTTI

i

0
"i 11 XI1 XI 1 1 111 JXJ, 1 111 111 II11 ... 1 1 1 1 1 1 1 , , r

o 4 la 1 13 ZV \i ZB 10 24 7 21 5 19 2 18 SO 13 27 12 21
JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR

1979

LATEST DATA PLOTTED WEEK ENDING: JULY 16, 1980

a 23
APR

198

7 21
MAY

4 18
JUN

2 16 3C
JUL

13 21
AUG

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

TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN tIOO.OOO.

SAVINGS PLUS SMALL TIME DEPOSITS

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

TO THE AVERAGE 
OF FOUR WEEKS

7/18/79 10/17/79 12/19/79

ENDING:

12/19/79 9.9
1/16/80 9.2 8.2
2/13/80 8.7 7.6 5.5
3/19/80 8.5 7.5 6. 1
4/16/80 9.2 8.6 8.2
5/14/80 9.0 8.4 8.0
6/18/80 9.0 6.6 8.3
7/16/80 9.4 9. 1 9.0

1/16/80

6.5 
9. I
8.6 
8.9 
9.6

2/13/80

10.6
9.5
9.6 

10.3

3/19/80

1 I . I 
10.5 
1 I .3

4/16/80

8.6 
10. 1

5/14/80

11.4
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BORROWINGS FROM FEDERAL RESERVE BANKS
ALL MEMBER BANKS IN THE NATION

AVtKACtS Ul- DAILY h IGURESBILLIONS OF DOLLARS 
4.0 rz------- .---------- i---------

BILLIONS OF DOLLARS 
------------------- -------- =] 4-°

- 1980 MILLIONS

JUN. I

I 15 29 12 26 10 24 5 19 2 16 30 13 27 12 26 4 18 2 16 30 13 27
JUN JUL NOV DEC FEB MAR

1979

LATEST DATA PLOTTED WEEK ENDING: JULY 23, 1980

BILLIONS OF DOLLARS 
168

BUSINESS LOANS 
(COMMERCIAL AND INDUSTRIAL) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 
SEASONALLY ADJUSTED

166

164

162

160

158

156

154

146

144

142

140

138

4 18

BILLIONS OF DOLLARS 
168

COMPOUNDED ANNUAL R^ 
OF CHANGE, AVERAGE

- THE FOUR WEEKS END IN
— JULY 16. 1980 FROM
- THE FOUR WEEKS END IK

MAY 14, 1980 -0.8
“ APR. 16, 1980 -5.5
— MAR. 19, 1980 -4.3
- FEB. 13, 1980 -1.2
— JAN. 16, 1980 2.4
- OCT. 17, 1979 4.5
— JUL. 18, 1979 8.7

TES -

G -
IG:

-

-

-

-

-

_
/ -

- , -

- / i
-

- -

-

/ 1980 mu.ions -

JUN. 1 1 157,757 “

-
18 157,436 “
25 157,798 ~

JUL. 2 158,666 —
9 158,635 ~

16 158,358 -
■ i i ii ii i hi............... is

-

si 11 111 1111 111 1111 1 [ 1 111 Mil I I i 1 i i l 1 1 l

JUN JUL AUG OCT NOV DEC
16 30 13 27 12 26 9 23 7 21

JAN FEB MAR APR MAY 
1980

LATEST DATA PLOTTED WEEK ENDING: JULY 16, 1980

SEP
1979

4 18 2 16 30 13 27

JUN JUL AUG

162

160

158

156

154

152

150

148

146

144

142

140

138

0
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LARGE TIME DEPOSITS
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

208 ---------,---------,-------
ILL IONS OF DOLLARS

BILLIONS

■1- I I I

JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG 
1979 1980

LATEST DATA PLOTTED WEEK ENDING: JULY 16, 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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