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Week ending: June 16, 1982

The growth of the adjusted monetary base has been rapid
since November 1981. The base increased at about a 9 percent
rate from the four weeks ending November 11, 1981 to the four ‘
weeks ending April 7, 1982, then accelerated to about an 11
percent rate during the nine-week period ending June 9.

The rapid base growth from early November to early April
was associated with rapid money growth, with M1 growing at an
8.7 percent rate. The growth of M1 since early April, however,
has not accelerated with monetary base growth. M1 increased at ‘
only a 4.7 percent rate during the nine-week period ending June 9.

Divergent growth in M1 and the monetary base is reflected
in changes in the money multiplier, which summarizes the effect
of all factors other than the base on the money supply. Substantial

short-run

movements in the money multiplier are usually

associated with changes in the public's desire to hold currency and
time deposits relative to checkable deposits (the k- and t-ratios,
respectively). As shown in the table below, the sharp decline in

the money multiplier since early April again has been associated
with increases in these ratios.

M1 multiplier, k-ratio and t-ratio
(seasonally adjusted)

Week ending M1 multiplier k-ratio t-ratio
April 7 2.609 .390 2.456
14 2.588 .390 2.477

21 2.585 .390 2.465

28 2.556 .399 2.528

May 5 2.564 .397 2:521
12 2.569 .395 2.510

19 2.560 .399 2.525

26 2.555 400 2.545

June 2 2.546 401 2.543
9 2.550 .398 2.536 .
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS

180 —— I I l 180
|- 1982  BILLIONS B
| MAY 12 176.3 o
s 19 176.4 7 L
b 6 176.7
JUN. 2 177.9 =
§ 178.2
176 |— 16 178.5 ~ 176
! - —
|
174 /\/\/\/’\ 174
172 \/* 172
170 /_///’J 170
168 N \/\\JI\" ,/ 168
166 f/\/ ek
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0111 T o A P e T TS B SR S K B R i 111}0
1 15 29 13 27 10 24 8 22 5 19 2 16 30 14 28 11 25 928 620 3 17 3 17 31 14 28 12 26 9 23
APR  MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY  JUN
1981 1982
LATEST DATA PLOTTED WEEK ENDING: JUNE 16, 1982
THE ADJUSTED MONETARY BASE CONSISTS OF: (1) RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS
AT FEDERAL RESERVE BANKS, (2) CURRENCY IN CIRCULATION ( CURRENCY HELD BY THE PUBLIC AND
IN THE VAULT: ClAL BANK Al N ADJUSTMENT FOR RESERVE REQUIREMENT RATIO
CHANGES . HE JOR SOURCE OF THE ADJUSTED MONETAR Y BASE 1S FEDERAL RESERVE CREDIT. DATA
ARE COMPUTED BY THIS BANK. A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE 1S

AVAILABLE FROM THI

S BANK.

T0 THE AVERAGE
OF FOUR WEEKS
END ING

11/18/81
12/16/81
1/13/82
2/17/82
3/17/82
4/14/82
5/19/82
6/16/82

ADJUSTED MONETARY BASE
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

6/17/81 9/16/81 11/18/81 12/16/81 1/13/82 2/17/82 3/17/82 4/14/82
2.0
3.4 3.9
4.1 5.0 10.1
5.2 6.6 10.9 10.7
5.4 6.7 10.0 8.5 9.9
5.5 6.6 9.2 8.7 8.7 6.6
6.0 02 9.5 9.1 9.2 8.1 8.6
6.6 7.9 10.1 9.9 10.1 9.5 10.3 12.2
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ADJUSTED RESERVES
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS
52

I [ [ [ I T 52
1982  BILL!ONS
MAY 5  48.9 ! ‘
= 12 49 .4 & =1
19 4900 [
6 49.0 [ [
JUN. 2 496
9  50.0 ! |
50 |— t i 50
L | | /A\J .

48 ‘ A\/ Y Y 48
46 46
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} 1529 13 27T 1024 822 5 19 2 16 30 14 28 11 25 9 23 6 20 3 17 317 31 14 28 12 26 9 23
ARR CMAY SJUN. - JUL. AUGHSEP . OCT NOV. DEC JAN' FEB . MAR. - APR. MAY - JUN
1981 1982

LATEST DATA PLOTTED WEEK ENDING: JUNE 9, 1982
ADJUSTED MONETARY BASE

BANKS PLUS CURRENCY |N

(RESERVE ACCOUNTS OF FINANC AL INSTITUTIONS AT FEDERAL RESERVE
CIRCULATION) LESS CURRENCY HELD BY THE NONBANK PUBLIC.

TO THE AVERAGE
OF FOUR WEEKS
END ING:

11/11/81
127 9/81
1/ 6/82
2/10/82
3/10/82
4/ 7/82
5/12/82
6/ 9/82

NOoOwus s,

ADJUSTED RESERVES

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:
6/710/81

9/9/81 11/11/81 12/9/81  1/6/82 2/10/82 3/10/82 4/7/82
-0.8

0.6 8.7

4.1 11.6 11.6

6.5 13.7 14.3 18.4

5.2 10.4 10.1 LI 8.4

6.4 11.0 10.9 12.0 10.4 6.1

6.3 10.2 10.0 10.8 9.2 5.9 9.9
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MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY  JUN
1981 1982

LATEST DATA PLOTTED WEEK ENDING: JUNE 9, 1982

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

M1 CONSISTS OF CURRENCY HELD BY THE NONBANK PUBL IC PLUS COMQERCIAL BANK_DEMAND DEPOS|TS
HELD BY THE NONBANK PUBL IC_{ EXCLUDING_THOSE HELD BY FORE N BANKS_AND OFFICIAL INSTITUTIONS)
AND OTHER CHECKABLE DEPOSITS OF ALL DEPOSITORY INST]TUTIONS PLUS TRAVELERS' CHECKS.

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:
6/10/81 9/9/81 11/11/81 12/9/81 1/6/82 2/10/82 3/10/82 4/7/82

TO THE AVERAGE
OF FOUR WEEKS
END ING:

11/11/81 3.}

12/ 9/81 4.3 6.5

1/ 6/82 5.8 8.3 12.9

2/10/82 6.8 9.6 13.4 14.4

3/10/82 6.0 7.9 9.8 9.4 Tl

4/ 7/82 5.8 7.3 8.7 8.0 6.1 1.3

5/12/82 5.8 7.2 8.2 7.7 6.2 3.3 5.3

6/ 9/82 5.6 6.7 .5 6.9 5.8 3.1 4.5 4.7
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ONEY MULTIPL IER v

CURRENCY COMPONENT OF MONEY STOCK 2
AVERAGES OF DAILY FIGURES

e SEASONALLY ADJUSTED R

2.9 2.9

T T T l

1982 RATIO
MAY 5 2.564

2o - 13 20
28 2.58%
JUN. 2 %.?45
§ 5:350

2.7 + 2.7

M1 MULTIPLIER

2.6 I~ < A 2.6

e 255

2.4 2.4
+: £

o__l_LLlllIlllIl[llIIIllIIIII!IIIHIIlHIIII[IIlIlIIIILO
LATEST DATA PLOTTED WEEK ENDING: JUNE 9, 1982
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
130 130
T T T T T I
P~ COMPOUNDED ANNUAL RATES i -
HANGE, AVERAGE y
ioe IHE Founl\gsexs £RD 1NG i~ o8
THE FOUR WEEKS ENDING: / =
A AR /]

126 = FEBL 107 198s 9.} ¥ L

A W -
SEP. 9, 198] 7.8 —"\4

124 — JUN: 10; 1981 7.0 AV 124
kL CURRENCY / A

122 | 122
i LN—"] =

"]

120 A 882 BILLIONS — 120
15 MAY 2 126.T -
77 13 1388

118 26 127:7 —{ s

JUN. 2 1285
= § 1382
IIIIIIIIIIIIIlI!IIIIlIIlIlllIIIIIIIIIlIIIIlIJIHIIllIao

115291327“!24BZZSIB?ISSOMZBI]ZSQZB 620 317 317 31 14 28 12 26 9 23
APR MAY  JUN JuL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY JUN
1981 1982
LATEST DATA PLOTTED WEEK ENDING: JUNE 9, 1982
1/ RATIO OF MONEY STOCK (Ml ) TO ADJUSTED MONETARY BASE
2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.B RELEASE.
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YIELDS ON SELECTED SECURITIES

AVERAGES OF DAILY RATES ENDED FRIDAY

PERCENT PERCENT
22.0 — 22.0
21.0 = 21.0
20.0 = IJ_r_l ‘-LLLI — 20.0
19.0 = — 19.0
= A % DAY CD'S 3
18.0 = /\\ e \ — 18.0
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17.0 :.l—r'r \ A LOAN RATE S ar0
= \\V \\\/ "'|_ l_J'l 3
16.0 = /@:\&Q 1.., — 16.0
15.0 :/J L \/\ // 17 X = 15.0
= he ) =
14.0 J //\ / /-/ / \ ﬂNh\q\""/ 14.0
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# I~ \AM BONDS 7/// oM N E
A L s I~ )
13.0 E UV 77T T 4 13.0
o / Y] / MUNIC | PAL N o
12.0 & # X1/ i ¥—— 12.0
[~ v —
= 5 ”%/ =
11.0 —brr = COMMERC | AL =
S 7 e PAPER =
=S -
= =
10.0 [~ — 10.0
9.0 | — 9.0
o it bl by b b i b b L b LU LU L EELLLLLELL
317 | 1520 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25 8 22 519 519 2 16 30 14 28 11 25
APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY JUN
1981 1982
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JUNE 18, 1982
BT
PRIME PR IME
90 DAY COMMERC AL BANKERS' CORPORATE CORPORATE MUNIC1PAL
1982 'S PAPER ¥% | ACCEFTANCES | A BONDS Ban BONDS BONDS 3%
APR. 2 14.70 14.15 14.22 14.66 16.91 1313
9 14.56 14.04 14.17 14.68 16.89 12.99
16 14.60 1410 14.14 14.53 16.80 12.54
23 14.34 13.81 13.91 14.31 16.69 12.29
30 14.21 13.69 13.79 14.31 16.70 11.97
MAY 7 14.16 13.65 13.67 14.36 16.72 12.04
14 13.82 |5 82 13.36 14.22 16.54 12.04
21 13.76 1525 13.26 14.23 16.62 11.96
28 13044 12.94 13.03 14.21 16.69 11.99
JUNE 4 13.72 1515 13.29 14.50 16.80 1213
11 13.83 13.39 13.46 14.62 16.85 12. 40
18 1443 13.86 14.05 14.71 16.90 N.A.

#* AVERAGES OF RATES AVAILABLE.
ND BUYER'S AVERAGE INDEX OF

A. = NOT AVAILABLE
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SELECTED INTEREST RATES

Pkt AVERAGES OF DAILY RATES ENDED FRIDAY
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JUNE 18, 1982

3~MONTH 6-MONTH 1-YEAR S-YEAR LONG-TERM
FEDERAL TREASURY TREASURY TREASURY TREASURY TREASURY
1982 FUNDS »ex BILL BILL xemx BILL SECURITIES SECURITIES
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¥ AVERAGES OF RATES AVAILABLE,
% SEVEN-DAY AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARL IER THAN DATE SHOWN.
CU ENT DA ;:TAPPEAR IN THE BOARD OF GOVERNORS' H. |5 RELEASE.

I S
TES N 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 F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
335 — l l I — 335
- 1982 BILLIONS a3
[ MAY 5 319.1 =
A0S 12 [ 32i.6 =L
& 19 379.6 -
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= JuN. 2 320.1 -]
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APR  MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN

1981 1982

LATEST DATA PLOTTED WEEK ENDING: JUNE 9, 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:
6/10/81 9/9/81 11/11/81 12/9/81 1/6/82 2/10/82 3/10/82 4/7/82

T0 THE AVERAGE
OF FOUR WEEKS
END ING:

11/11/81 2.7

12/ 9/81 4.2 TS

1/ 6/82 5.6 9.2 13.8

2/10/82 %41 10.9 15.0 16.0

3/10/82 6.0 8.6 10.5 9.7 7.6

4/ 7/82 5.7 Wil 8.8 7.9 5.8 =0.6

5/12/82 5.6 L) 8.0 ol 5.5 1.4 3.5

6/ 9/82 5.0 6.3 6.7 9.7 4.2 0. 1.9 1.8
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TOTAL TIME DEPOSITS v
ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JUNE 9, 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:
6/10/81 9/9/81 11/11/81 12/9/8] 1/6/82 2/10/82 3/10/82 4/7/82

TO THE AVERAGE
OF FOUR WEEKS
END ING:

11/11/81 1
12/ 9/81 1
1/ 6/82
2/10/82
3/10/82
4/ 7/82
S/12/82
6/ 9/82
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SMALL TIME DEPOSITS v

COMMERC | AL BANK SAVINGS DEPOSITS
AVERAGES OF DAILY FIGUR

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JUNE 9, 1982
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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APR MAY  JUN JuL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY JUN
1981 1982

LATEST DATA PLOTTED WEEK ENDING: JUNE 9, 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
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LATEST DATA PLOTTED WEEK ENDING: JUNE 16, 1982

BUSINESS LOANS ¥
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
SEASONALLY ADJUSTED BY THIS BANK

— : . : :
= COMPOUNDED ANNUAL RATES
[ OF CHANGE, AVERAGE OF
= THE FOUR WEEKS ENDING 7 4
C JUNE 9, 1982 FROM / =
- THE FOUR WEEKS ENDING: -
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S e :
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— JUN 10, 1981 18.3 =
- A~ =
= / 1982 Ml | ONS =
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115 29 13 27 10 24 8 22 5 19 2 16 30 14 28 11 25 9 23 6 20 3 17 3 17 31 14 28 12 26 9 23
APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY  JUN
1981 1982

LATEST DATA PLOTTED WEEK ENDING: JUNE 9, 1982
1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.
2/ BANKS WITH DOMESTIC ASSETS OF $750 MILLION OR MORE
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LARGE TIME DEPOSITS

ALL COMMERC|AL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING:

216 30 14 28 11 25 © 23 6 20 3 17 3 I7 31 14 28 12 26 9 23
SEP  OCT NOV DEC JAN FEB MAR APR MAY  JUN
1982

JUNE 9, 1982

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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