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A sizable shift in classes of deposits at commercial banks has 

taken place, following the nationwide legalization of NOW accounts at 
the beginning of this year. The most apparent change has been in the 
level of checkable deposits other than demand deposits. This measure 
includes NOW accounts as well as ATS accounts. As indicated by the 
table below, the average level of other checkable deposits for February is 
about $20 billion above the average level of last December. Over this 
same period, the average level of demand deposits fell by $33 billion.

Similarly, the level of savings deposits at commercial banks 
fell over the last three-month period. The average level of such deposits 
for February is $12 billion below that of December. However, this 
decline represents the continuation of a trend that started in November, 
when market interest rates rose substantially above the ceiling rate on 
passbook savings deposits. Since the ceiling passbook rate is fixed while 
maximum rates paid on many small time deposits (such as money market 
certificates) are linked to market yields, outflows of deposits from 
passbook accounts into small time deposits usually occur in periods in 
which market yields are substantially above the passbook rate. For 
example, small time deposits have risen by $17 billion since December.

Selected Categories of Commercial Bank Deposits 
(billions of dollars, not seasonally adjusted)

Other Small
Week Demand checkable Savings time
ending deposits deposits deposits deposits

1980 December 3 $ 276.1 $ 20.9 $ 188.8 $ 285.8
10 275.9 21.2 187.6 288.0
17 278.2 21.1 185.2 289.9
24 273.8 20.9 182.0 293.0
31 275.1 20.6 179.6 296.9

1981 January 7 281.5 28.7 179.4 299.5
14 267.6 34.5 177.8 301.7
21 258.6 36.8 176.0 302.8
28 246.1 37.1 174.3 304.7

1981 February 4 247.1 38.8 173.0 306.3
11 244.8 40.9 172.8 307.7
18 243.6 41.6 172.3 308.4
25 235.9 42.0 171.3 309.9
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BILLIONS OF DOLLARS

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

170

billions

162.2
162.5
163.7
163.8
164.3
163.4

I I I IMil
4 18 2 16 30 13 27 10 24 8 22 5 19 3 17 31 14 28 11 25 I 1 252 16 30 13 27 12 26 9 23 7 21

JAN FEB MARAUG SEP
1980

168

166

156

154

152

150

LATEST DATA PLOTTED WEEK ENDING: MARCH 11, 1981

THE ADJUSTED 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
COMMERCIAL 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:

3/12/80 6/11/80 8/13/80 9/10/80 10/8/80 11/12/80 12/10/80 1/14/81

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

8/13/80 7.8
9/10/80 8.8 1 1 .6

10/ 8/80 8.5 10.4 10.8
11/12/80 9. 1 10.8 11.4 9.8
12/10/80 8.9 10.3 10.4 9. 1 10. 1
1/14/81 7.9 8.6 8.0 6.5 6.4 3.3
2/11/81 6.9 7.2 6.2 4.7 4.2 1.2 -1.4
3/11/81 7.3 7.6 6.9 5.7 5.5 3.6 2.5 4. 1
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ADJUSTED BANK RESERVES is
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS of dollars

billions

45.3
45.4
45.6

MAR.

I I I II I I I
30 13 27 10 24 8 22 5 19 3 17 31 14 28 11 25 11 252 16 30 13 27 12 26 9 23 7 21

JAN FEB MARFEB MAR
1980

LATEST DATA PLOTTED WEEK ENDING: MARCH 4, 1981

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:

3/5/80 6/4/80 8/6/80 9/3/80 0/1/80 11/5/80 12/3/80 1/7/81

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

8/ 6/80 2. 1
9/ 3/80 5.5 10.3

10/ 1/80 5.9 10.0 17. 1
11/ 5/80 5.4 8.2 11.2 5.2
12/ 3/80 7.6 11.1 15. 1 1 1.9 13.3
1/ 7/81 4.8 6.5 7.6 3.9 2.5 2.5
2/ 4/81 3.7 4.7 5.0 1 .6 0.0 -0.9 -11.7
3/ 4/81 4.3 5.4 5.9 3. 1 2.1 2.0 -5.0 1.4

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY STOCK ( Ml A)
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
400 ------------ 1--------- 1-----

BILLIONS OF DOLLARS 
-------- -------------------- 400

1981 BILLIONS
__ JAN. 367.2

FEB. 367.0
365.9
366.8

— MAR. 365.7

30 13 27 12 26 9 23 7 21 2 16 30 13 27 10 24 8 22 5 19 3 17 31 14 28 11 25 11 25
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR

1980 1981

LATEST DATA PLOTTED WEEK ENDING: MARCH 4, 1981 

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

MIA CONSISTS OF CURRENCY AND COIN PLUS COMMERCIAL BANK DEMAND DEPOSITS HELD BY THE NONBANK 
PUBLIC EXCLUDING THOSE HELD BY FOREIGN BANKS AND OFFICIAL JNSTI TUT IONS.

MONEY STOCK (MIA)

COMPOUNDED ANNUAL RATES OF CHANGE , AVERAGE OF FOUR WEEKS ENDING:
3/5/80 6/4/80 8/6/80 9/3/80 10/1/80 11/5/80 12/3/80 1/7/81

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

8/ 6/80 1 .7
9/ 3/80 3.5 13.7

10/ 1/80 4.8 13.7 13.9
11/ 5/80 5.7 13. 1 12.8 12.3
12/ 3/80 5.6 11.8 10.9 9.9 8.3
1/ 7/81 3.2 7.2 4.7 2.8 -0.2 -6.0
2/ 4/81 -1 .0 0.9 -3.2 -6.0 -9.9 -16.9 -25.0
3/ 4/81 -2.0 -0.6 -4.5 -7. 1 10.5 -16.0 -21.5 -25.9
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BILLIONS OF DOLLARS

MONEY STOCK ( MlB )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
425

1981 BILLIONS
413.2
415.2
416.6
418.3
416.5
419.7

FEB MAR JAN FEB MAR
1980

LATEST DATA PLOTTED WEEK ENDING: MARCH 4, 1981

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

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

MONEY STOCK (MIB)

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

3/5/80 6/4/80 8/6/80 9/3/80 10/1/80 11/5/80 12/3/80 1/7/81
TO THE AVERAGE
OF FOUR WEEKS
ENDING:

8/ 6/80 4.2
9/ 3/80 6. 1 18.0

10/ 1/80 7.6 17.8 17.3
11/ 5/80 8.5 17.0 16. I 15.5
12/ 3/80 8.3 15.4 13.9 12.9 10.9
1/ 7/81 6.5 11.5 8.8 7.0 4.3 -0.8
2/ 4/81 6.7 1 1 .3 8.9 7.5 5.4 2.2 0. 1
3/ 4/81 6.8 10.9 8.8 7.5 5.8 3.5 2.4 8.7
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5

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



G

YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY

22.0

21.0
PRIME BANK 
LOAN RATE

20.0

19.0

18.0

17.0

16.0

COMMERCIAL 
PAPER15.0

14.0

13.0
CORPORATE 
Aaa BONDS

12.0

10.0

90 DAY CD'S NICIPAL

INI
2 16 30 13 27 13 271 15 29 12 26 10 24 7 211 15 29 14 28 11 25 9 23

FEB MAR
1980

PERCENT
22.0

21 .0

20.0

19.0

18.0

17.0

16.0

15.0

14.0

13.0

12.0

1 1 .0

10.0

9.0

8.0 

7.0 

0

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK END INC: MARCH 13, 1981

1981
90 DAY

CD'S

PRIME 
COMMERC1AL 

PAPER xae*

PRIME
BANKERS'

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
Baa BONDS

MUN1C1 PAL 
BONDS XX

JAN. 2 16.99 15.80 16.28 12.83 15.09 9.76
9 16.55 15.43 16.03 12.59 14.93 9.49

16 17.42 16.33 17.08 12.76 14.96 9.57
23 17.82 16.67 17.38 12.91 15.08 9.68
30 17.03 15.94 16.38 12.98 15.15 9.91

FEB. 6 16.38 15.53 15.92 13.07 15.32 9.90
13 16.71 15.77 16.23 13.41 15.41 9.99
20 16.31 15.34 15.48 13.51 15.36 10.22
27 15.31 14.60 14.90 13.45 15.39 10.27

MAR. 6 15.74 15.11 15.22 13.61 15.49 10.40
13 X 
20
27

15.07 14.44 14.63 13.34 15.43 N. A.

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

21.0

FEDERAL FUNDS RATE
20.0

19.0

18.0

17.0

16.0

14.0

13.0 5-YEAR
TREASURY SECURITIES

12.0

1 1 .0
DISCOUNT 

RATE
10.0

3-MONTH 
TREASURY BILL

1980

PERCENT 
21.0

20.0

19.0

18.0

17.0

16.0

15.0

14.0

13.0

12.0

I I .0

10.0

9.0

8.0

7.0

0

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MARCH 13, 1981

1981
FEDERAL 

FUNDS xx

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL *ae«

1-YEAR 
TREASURY 

BILL

5-YEAR
TREASURY

SECURITIES

LONG-TERM 
TREASURY 

SECUR1T1ES

JAN. 2 18.45 14.31 13.41 12.38 12.54 11.92
9 20.06 14.31 13. 18 12.26 12.53 1 1.81

16 19.64 15. 19 14.23 12.50 12.69 12.02
23 19.35 15.65 14.47 13.03 13.01 12.21
30 18. 12 15.01 14. 12 12.68 12.89 12.22

FEB. 6 17. 19 14.90 13.74 12.84 13.13 12.45
13 16.51 15.51 14.43 13.31 13.59 12.88
20 15.81 14.68 14.76 12.98 13.32 12.64
27 14.96 14. 19 13.61 12.89 13.63 12.76

MAR. 6 15.73 14.44 14. 13 13.07 13.76 12.88
13 # 
20
27

15.53 13.93 13.43 12.57 13.39 12.56

* AVERAGES OF RATES AVAILABLE.
** SEVEN-DAY AVERAGES FOR WEEK END ING WEDNESDAY TWO DAYS EARL IER THAN DATE 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.9 RELEASE.
*** NEW ISSUE RATE
RATES ON LONG-TERM TREASURY SECURITIES ARE COMPUTED BY THE FEDERAL RESERVE 
TREASURY BILL YIELDS ON DISCOUNT BASIS.

SHOWN.

BANK OF ST. LOUIS.
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MULTIPLIERS^
CURRENCY OF MONEY STOCK MEASURES 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

RATIO
MONEY MULTIPLIERS.267JAN.FEB! !263

RATIO

JAN. 28 2.551
2560

2i543
MAR. 2.554

I I I I I I I II 1 1 I LI 1J_L
LATEST DATA PLOTTED WEEK ENDING: MARCH 4, 1981

BILLIONS OF DOLLARS 
120

BILLIONS OF DOLLARS 
120------------- 1-----------I-----------1

- COMPOUNDED ANNUAL RAT 
OF CHANGE, AVERAGE OF

-----THE FOUR WEEKS END 1NG
MARCH 4, 1981 FROM

- THE FOUR WEEKS ENDING

-----JAN. 7, 1981 4.5
DEC. 3, 1980 4.9

- NOV. 5, 1980 5.4
OCT. 1,1980 7.0

ES -

-

CURREN ;y -

JUN 
- MAR

4,
5,

1980
1980

8.8
8.7

•v/
-

- -

-

rV IS!31 B IlLIO
NS "

_
LllL

V JAN.
FEB.

28 116.7
4 116.8

11 116. 
18 117.4
25 117.6

4 117.7

1 1 1 1 1 1 1s’
1111 _LLL 11 1 1111 111 111 1111 111 1 1 1 1 1 II 111

MAR.

1 1-L-L
2 16 30 13 27 12 26 9 23

JAN FEB MAR APR MAY JUN JUL 
1980

30 13 27 10 24 8 22

AUG SEP OCT
19 3 17 31 14 28 11 25 11 25

NOV DEC JAN FEB MAR 

1981
LATEST DATA PLOTTED WEEK ENDING: MARCH 4, 1981

1/ RATIO OF MONEY STOCK (MIA) OR (M1B) 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

billions of dollars SEASONALLY ADJUSTED billions of dollars

BigiQNs

250.6JAN.
250. 1
249.0
249.3
246.9
248.0

I I I I

JAN FEB
1980

LATEST DATA PLOTTED WEEK ENDING: MARCH 4, 1981

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

DEMAND DEPOSIT COMPONENT OF MONEY STOCK ( Ml A )

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

3/5/80 6/4/80 8/6/80 9/3/80 10/1/80 11/5/80 12/3/80 1/7/81

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

8/ 6/80 -1.7
9/ 3/80 0.8 14.6

10/ 1/80 2.8 15.0 16. 1
11/ 5/80 3.8 13.9 13.9 13.0
12/ 3/80 3.9 12.4 1 1 .6 10.3 7.7
1/ 7/81 0.7 6. 1 3. 1 0.4 -3.7 -10.8
2/ 4/81 -4.9 -2.4 -7.5 -11.2 -16.3 -24.8 -35.0
3/ 4/81 -6.3 -4.6 -9.5 -12.9 -17.4 -24.2 -31.3 -36.9

PREPARED BY FEDERAL 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 

495

BILLIONS
479.9
480.5

480.3
— MAR. 481.8

FEB MAR AUG SEP JAN FEB MAR

490

485

480

475

470

465

460

1980
LATEST DATA PLOTTED WEEK ENDING: MARCH 4, 1981

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

TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN $100,000.

SAVINGS PLUS SMALL TIME DEPOSITS

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

3/5/80 6/4/80 8/6/80 9/3/80 10/1/80 11/5/80 12/3/80 1/7/81
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING-.

8/ 6/80 1 1.7
9/ 3/80 1 1.5 12.6

10/ 1/80 1 1.0 11.4 8.9
11/ 5/80 11.1 1 1 .6 10.2 10. 1
12/ 3/80 1 1.8 12.5 1 1 .9 12.3 14.5
1/ 7/81 11 .0 11.2 10.2 10.2 1 1.0 10.3
2/ 4/81 10. 1 10.0 8.7 8.4 8.6 7.3 3. 1
3/ 4/81 9.3 8.9 7.6 7. 1 7. 1 5.6 2.2 0.5
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BORROWINGS FROM FEDERAL RESERVE BANKS
BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS of dollars

1981 MILLIONS

I 113
1 145

zr MAR.

22 5 19 3 17 31 14 28 II 25 II 25

JAN FEB MAR

LATEST DATA PLOTTED WEEK ENDING: MARCH II, 1981

BILLIONS OF DOLLARS 
178

BUSINESS LOANS
(COMMERCIAL AND INDUSTRIAL)

WEEKLY REPORTING LARGE COMMERCIAL BANKS 
SEASONALLY ADJUSTED

176

174

172

170

168

166

164

162

160

158

156

154

152

150

148

BILLIONS OF DOLLARS 
178

COMPOUNDED ANNUAL RAT 
“OF CHANGE. AVERAGE OF
- THE FOUR WEEKS ENDING
— MARCH 4, 1981 FROM
- THE FOUR WEEKS ENDING

JAN. 7, 1981 -6.7
” DEC. 3, 1980 0.8
— NOV. 5, 1980 7.2
-OCT. 1, 1980 8.8
— SEP. 3, 1980 11.1
- JUN. 4, 1980 10.3

MAR. 5. 1980 6.4

ES -

-

-

-

' -

-

- -
1-

-

-
/ V -

-

- 1981 MILLIONS “

172,450 ~
172,755 ~
170,959 “
170,770 —
169,992 -
169,815 —

111111 ii 111‘

- JAN. 2

-
FEB.

1
1
2-

S| 1 II 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 i ii i J u_Hill
16 30 13 27 12 26 

JAN FEB MAR
9 23 7 21 4 18 2 16 30 13 27 10 24 8 22 5 19 

JUN JUL AUG SEP OCT NOV
1980

176

174

172

170

168

166

164

156

154

152

150

148

3 17 31 14 28 II 25 II 25 

DEC JAN FEB MAR 
1981

LATEST DATA PLOTTED WEEK ENDING: MARCH 4, 1981
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LARGE TIME DEPOSITS 
ALL COMMERCIAL BANKS

AVERAGES OF DAILY FIGURES
StASONALLY ADJUSTEDBILLIONS OF DOLLARS 

222 -------------- ,----------- ,------
ILL IONS OF DOLLARS

4 It 2 16 30 13 27 10 24 t 22 3 10 3 17 31 14 2t II 25 II 25

1980 1981

LATEST DATA PLOTTED WEEK ENDING: MARCH 4, 1981

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

TlfcC DEPOSITS ISSUED IN DENOMINATIONS OF #100,000 OR MORE.
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