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P il

3 ¥ The growth of total checkable deposits (the deposit

nt of M1) has gone through three distinct phases since early

L‘Bnmowlfhey rose at about a 17 percent annual rate in the first four

months of 1981, declined at a 1.7 percent rate from then until October,
and rose at almost a 9 percent rate from October through March.

APR 2 7 1982 The composition of checkable deposits changed radically
during these periods. The proportion of total checkable deposits made
up of "other checkable deposits" (primarily interest-bearing deposits
such as NOW accounts) more than doubled between December 1980 and
April 1981. This proportion increased rapidly after depository
institutions nationwide were permitted to offer interest-bearing NOW
accounts in January 1981. Thus, the rapid growth of other checkable
deposits in the first four months of 1981 was the result of both the rapid
growth of total checkable deposits and a sharp rise in the proportion
held as other checkable deposits. Since April of last year, the
proportion of total checkable deposits held as other checkable deposits
has eontinued to rise, but at a slower rate. Individuals and organizations
eligible to hold interest-bearing checkable deposits continue to respond
to the opportunity to earn interest on their checkable deposits, gradually
converting more of their demand deposits to interest-bearing accounts.
The resumption of more rapid growth in other checkable deposits since
October, however, does not reflect an aceceleration in the conversion of
demand deposits to interest-bearing accounts, but a resumption of
growth in total checkable deposits instead.

Other Checkable Depositsl/
(amounts in billions of dollars, data not seasonally adjusted)

Percent of total

Month Amount checkable deposits

1980 December $27.2 9.0 %

1981 April 66.8 213
October 72.4 23.4
November 93.2 24.0
December 78.4 24.4

1982 January 82.5 25.3
February 81.4 26.3
March 83.6 26.8

lincludes NOW and ATS accounts at all depository institutions, credit
union share drafts, and demand deposits at thrift institutions.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS

SEASONALLY ADJUSTED BY THIS BANK

i PO T A
| 1982  BILLIONS =
MAR. 17 174.2
174 (— 24 174.1 ~
51 173.8 J
| APR. 7. 174:3 |
14 174.9
21 1757
72— A
H/
168 AN \.\\/A\\\///\‘_!//—j
166 //\/
164 jA ,\v/
162
4 2
o bittlir bbb b b b b bbb p b LU L
4 18 4 18 | 15 29 13 27 10 24 B 22 519 2 16 30 14 28 11 2570725 6 20 ¥ i 3 07T m 1428
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR  APR
1981 1982
LATEST DATA PLOTTED WEEK ENDING: APRIL 21, 1982
THE ADJUSTED MONETARY BASE CONSISTS OF: (1) RESERVE ACCOUNTS OF FINANCIAL INSTITUT [ONS
AT FEDERAL RESERVE BANKS, (2 CURRENCY IN CIRCULATION ( CURRENCY HELD BY HE PUBLIC A
IN THE VAULTS OF COMJERC CiAL AND (3 AN ADJUSTWENT FOR RESERVE REQUIREMENT. RATI0
CHA THE MAJO o RCE o ThE  ApA O A MR EOR R RESERVE CREDIT . DATA
ARE COMPUTED BY TI IS ANK. A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE IS

AVAILABLE FROM THIS BANK
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ADJUSTED RESERVES
AVERAGES OF DAILY FI[GURES

SEASONALLY ADJUSTED

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
50 50
I [ [
1982 BILL IONS
MAR. 10  48.5
17 49.2
24 48.9 !
= 31 48.4
APR. 7 48.0
14 4901
48 A V 48
46 46
o Brtt b b bopa b b be o by b ben b b b by g o
418 418 1 1529 13 27 10 24 8 22 5 19 2 16 30 14 28 11 25 9 23 6 20 3 17 3 I7 31 14 28
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR
1981 1982
LATEST DATA PLOTTED WEEK ENDING: APRIL 14, 1982

ADJUSTED MONETARY BASE (RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDERAL RESERVE
BANKS PLUS CURRENCY IN CIRCULATION) LESS CURRENCY HELD BY THE NONBANK PUBL

TO THE AVERAGE
OF FOUR WEEKS
END ING

9/16/81
10/14/81 -
11/11/81
12/16/81
1/13/82
2/17/82
3/17/82
4/14/82

s2UB—-NOON
e —~NONLO

4/15/81

ADJUSTED RESERVES

7/15/81 9/16/81 10/14/81 11/11/81 12/16/81
=5.8

-2.6 -2.7

1.0 3.5 1.7

0.0 1.3 6.2 5

3.6 6.2 11.0 1,

5.4 8.3 127 13,

4.3 6.4 9.7 9.
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COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1713782 2/17/82
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MONEY STOCK (M1)
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
485 — T I 465
E 1982 BlLLIONS =
480 " \ar. 10 448.7 =R
= 17 44900 =
ss - 5 1%8:8 o 45
E APR. 7 454.4 =
= 14 45205 =
450 — A\ — 450
445 — _// — 445
440 = / — 440
435 = //\ ,/V = 435
430 = ™\ T\ — 430
= A NTAY ki =
425 = — 425
420 ;(J — 420
415 — 415
410 [ - 410
S o I N O T T N
418 4 18 | 1529 13 27 10 24 B8 22 519 2 16 30 14 28 11 25 923 6 20 3 17 3 17 31 14 28
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR  APR

1981 1082

LATEST DATA PLOTTED WEEK ENDING: APRIL 14, 1982
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
Ml CDNSISTS OF CURRENCY HELD BY THE NONBANK FUBLIC PLUS COMMERC | AL BAM( DEMAND DEPOS|TS

HELD BY THE NONBANK PUBL IC_({ EXCLUDING THOSE HELD BY FOREIGN BANKS AND OFF [CIAL INSTITUTIONS)
AND OTHER CHECKABLE DEPOSITS OF ALL DEPOSITORY INSTITUTIONS PLUS TRAVELERS' CHECKS

MONEY STOCK (M1)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
4/15/81  7/15/81 9/16/81 10/14/81 11/11/81 12/16/81 1/13/82 2/17/82

TO THE AVERAGE
OF FOUR WEEKS
END ING:

9/16/81 1.4

10/14/81 1.2 2.4

11/11/81 2.1 3.8 4.1

12/16/81 3.3 5.4 6.7 9.9

1713782 5.0 7.6 10.0 13.2 15.4

2/17/82 5.2 7.5 9.2 11.3 12.1 12.7

3/17/82 4.8 6.6 A 9.2 9.4 8.8 3.7

4/14/82 4.9 6.5 7.5 8.7 8.8 8.1 4.4 3.1
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MONEY MULTIPLIER v

CURRENCY COMPONENT OF MONEY STOCK 2
ERAGES OF DAILY FIGURES

P SEASONALLY ADJUSTED e
\ 2.9 T T T 2.9
‘ 1982  RATIO
| MAR. 10 2.
| 2.8 — %2 ggg‘} 2.8
w ¥ 18
APR. :
| 14 5887
‘ 2.7 247
M1 MULTIPLIER
2.6 Fa e - — 2.6
/’\——4/~\- N V/\\_/r—\_,af’“\_l N\
2.5 2.5
|
\ 2.4 2.4
o Bl b b b b b e con b bodi b e
LATEST DATA PLOTTED WEEK ENDING: APRIL 14, 1982
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
128 T T T T 128
SOMPOUNDED ANNUAL RATES B
OF CHANGE AGE OF
126 |— THE FOUR WEEKS END I NG 126
APRIL 14, 1982 FROM x
THE FOUR'WEEKS ENDING: / B
FEB. 17, 1982 6.4
124 |— JAN. 13! 1982 7.0 ™M 124
DEC. 16, 1981 8.5 N
- e e 8 -
JUL: 15; 1981 6.1 SURRENCY
122 —APR. 15, 1981 6.1 122
L J/\——H—’_—’ 5
"]
120 A 120
118 | ] 418
g 1982 BILLIONS
yes MAR. 10 124.7
4 1583
116 3] 125:4 —ue
wr. b 188:3
i 14 1258
c,'“l||1|1|||1|1||||1||||J|||||||1||1|||11|||||1[11||||1|“’0

418 418 11529 1327 1024 822 519 2 1630 14 28 11 25 923 6 20 3 17 3 17 31 14 28
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR
1981 1982

LATEST DATA PLOTTED WEEK ENDING: APRIL 14, 1982
1/ RATIO OF MONEY STOCK (MI) TO ADJUSTED MONETARY BASE
2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY

PERCENT
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¥ AVERAGES OF RATES AVAILABLE
#% BOND BUYER'S AVERAGE |
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COMMERCIAL PAPER RATES.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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



SELECTED INTEREST RATES

S— AVERAGES OF DAILY RATES ENDED FRIDAY HERE
22.0 — — 22.0
21.0 = = 21.0
20.0 FEDERALA FUNDS RATE = 20.0
= n -
19.0 7 Ly T — 19.0
= W =
= v M=y =
18.0 = T = 18.0
E I 3-won 5
17.0 [ T~ TREASURY BILL pm (R 21
: N \ :
16.0 A S-YEAR 5 16.0
=0 M\ / \--\ VL M\ TREASURY SECURITIES A =
15.0 Y /'r M \ vl £y Ao 1s.0
= \ \,ﬁ, \_ Q NPk o=
14.0 & \ \ <] P, AN \ r~ D G 14.0
| = i f >~ DISCOUNT ¥ T =4 P
= RATE ! 3
13.0 f= 7 i~ ~—F 5 13.0
I= \.-‘ /J \f \ 3
- i -
12.0 = \ / = 12.0
1.0 & \\'// = 11.0
10.0 = = 10.0
9.0 = = 9.0
2 i !
(v 0 S0 T T 1 T O 5T T T T S W S M R
620 620 3 17 | 1529 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25 8 2 519 519 2 186 30
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR
1981 1982

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: APRIL 23, 1982

3-MONTH 6-MONTH 1-YEAR AR LONG-TERM

FEDERAL TREASURY TREASURY TREASURY TREASURY TREASURY

1982 FUNDS s BILL BILL %oix BILL SECURITIES | SECURITIES
FEB. § 14.77 13.68 13.85 13.19 14.73 14.28
12 15.19 14.12 13.93 13.43 14.91 14.50
19 15.61 14.06 14,36 13,37 14.58 14.01
26 13.86 12.31 12.70 12.56 14.02 13.54
MAR. 5 14.07 12.26 12.79 12.27 13.76 13.29
12 14.35 12.47 12.06 12.30 13.82 13.37
19 14.89 12.85 12.96 12.58 14.04 13.39
26 14.48 12.72 12.67 12.50 14.03 13.31
APR. 2 14.99 13.32 13.24 12.76 14.34 13.56
9 15.18 13.10 12.80 12.69 14.25 13.50
16 14.68 12.77 12.90 12.59 14.00 13.19
gg * 15.01 12.39 12.72 12.40 13.84 13.06

* AVERAGES OF RATES AVAILABLE.
K SEVEN-DAY AVERAGES FOR WEEK NG WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN,
CURR%TUE RATePPEAR IN THE BOARD OF GOVERNORS' H. |5 RELEASE.

S
RATES ON LONG-TERM TREASURY SECURITIES ARE COMPUTED BY THE FEDERAL RESERVE BANK OF ST. LOUIS.
TREASURY BILL YIELDS ON DISCOUNT BASIS
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TOTAL CHECKABLE DEPOSITS v
AVERAGES OF DAILY FIGURES

1981 1982

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
330 — I I S—— 330
= 1982 BILLIONS =
[C_MAR. 10 319.6 B,
85— 17 319.8 S22y
i 24 316.3 i
= 51 316.8 =
= aPR. 7 X2R17 fa
320 — t4 82252 \ \/\j 320
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418 4 18 1 15 29 13 27 10 24 8 22 519 2 16 30 14 28 11 25 9 23 6 20 3 17 3 17 31 14 28
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR

LATEST DATA PLOTTED WEEK ENDING: APRIL 14, 1982
1/ DEMAND DEPOSITS PLUS OTHER CHECKABLE DEPOSITS AT ALL DEPOSITORY INSTITUTIONS

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
4/15/81 7/15/81 9/16/81 10/14/81 11/11/81 12/16/81 1/13/82 2/17/82

TO THE AVERAGE
OF FOUR WEEKS
END ING:

9/16/81 0.2

10/14/81 0.0 1.7

11/11/81 1.4 3.9 4.8

12/16/81 2.9 5.7 7.5 1.7

1/13/82 4.9 8.3 11.2 15.3 17.2

2/17/82 8.0 8.0 10.1 12.8 13.2 13.9

3/17/82 4.6 7.0 8.4 10.3 10.1 9.3 3.3

4/14/82 4.5 6.7 7.8 9.2 8.9 8.0 3.4 1.6
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TOTAL TIME DEPOSITS v
ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
#10: e I I — 810
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1981 1982
LATEST DATA PLOTTED WEEK ENDING: APRIL 14, 1982

1/ SAVINGS DEPOSITS PLUS SMALL TIME DEPOSITS PLUS LARGE TIME DEPOSITS

TOTAL TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
4/15/81 7/15/81 9/16/81 10/14/81 11/11/81 12/16/81 1/13/82 2/17/82

TO THE AVERAGE
OF FOUR WEEKS
END ING:

9/16/81
10/14/81
11711781
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1/13/82
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SMALL TIME DEPOSITS v

COMMERCIAL BANK SAVINGS DEPOSITS
RAGES OF DAILY FIGUR

BILLIONS OF DOLLARS SEASONAL'-Y ADJUSTED BILLIONS OF DOLLARS
o T e —T 5 390
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LATEST DATA PLOTTED WEEK ENDING: APRIL 14, 1982
1/ COMMERCIAL BANK TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN $100,000.
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BORROWINGS FROM FEDERAL RESERVE BANKS

| BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
4.0 . r — 4.0
1982 MILLIONS =
3.5 [—MAR. 17 1464 — 3.5
= 24 1654 =
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1981 1982
LATEST DATA PLOTTED WEEK ENDING: APRIL 21, 1982
BUSINESS LOANS ¥
| ( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCI|AL BANKS 2/
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
| ARSI T T T 208
= e sl niges =
204 :TH FOUR WEEKS END ING 204
— APRIL 14, 1982 FROM e
[~ THE FOUR'WEEKS ENDING: : =
200 -rep, 17, 1982 14.2 g Ee e
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192 |—APR. 15, 1981  18.0 — 192
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176 = ~ 1982 MILLIONS 176
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1981 1982

LATEST DATA PLOTTED WEEK ENDING: APRIL 14, 1982
1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.
2/ BANKS WITH DOMESTIC ASSETS OF $750 MILLION OR MORE
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BILLIONS OF DOLLARS
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ALL COMMERC|AL BANKS
AVERAGES OF DAILY FIGURES
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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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