Week ending: July 14, 1982

Business loans at large, weekly reporting commercial banks have increased
rapidly since early December 1981, after a period of relatively slow growth from early
September through early December of last year. From the four weeks ending
December 9, 1981, to the four weeks ending July 7, 1982, business loans of large banks
rose at about a 21 percent annual rate, compared with only about an 8 percent rate in the
previous three months.

Total checkable deposits rose rapidly during the two months ending in early
February 1982. Because of this rapid expansion of total checkable deposits, commereial
banks increased their time deposits at only a 5 percent annual rate during these two
months, while large commercial banks increased their business loans at about a 24 percent
rate. There has been essentially no net change in total checkable deposits during the
most recent five months. Since early February, total time deposits of commercial banks
have risen at virtually the same rate as business loans at large banks, indicating that
large commercial banks have financed the continued rapid growth of business loans
primarily by issuing time deposits.

Growth Rates of Business Loans and Selected Deposit Categories
(compounded annual rates, seasonally adjusted)

Business loans Total Total time
of large checkable deposits of all
Period* commereial banks deposits commercial banks
9/9/81 - 12/9/81 8.1 % 7.5 % 5.8 %
12/9/81 - 2/10/82 23.8 16.0 5.0
2/10/82 - 17/1/82 19.2 -2.2 19.0

*Four-week averages ending on dates shown.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
182 I r i 182
TR G < BILL IONS -

180 — JUN. 9 178.1 180

16 178.5
R :
: PN
178 (— JUL. 7 177.7 178
1778 RS

176 / 176

/_, 170

168 - _/J\ AN JA" / | 168
%

166 166
164 - 164
o“llllllIlIllJlIJllJIJlIIllI!llIIIIIlIIlLllllIIIlIII'R’O
620 3 17 1 1529 12 26 9 23 7 21 418 216 30 13 27 10 24 10 24 7 21 5 19 2 16 30 14 28
MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN  JUL
1981 1982

LATEST DATA PLOTTED WEEK ENDING: JULY 14, 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
(IluATHES U%;S OF COMMERCIAL BANKS) Ahlg (3) AN ARJUSTMENT FOR_RESERVE REQUIREMENT RATI0O

E TED
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:
7/15/81 10/14/81 12/16/8) 1/13/82 2/17/82 3/17/82 4/14/82 5/12/82

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

12/16/81 33

1/13/82 4.1 T8

2/17/82 5.4 8.9 10.7

3/17/82 5.6 8.5 9.5 9.9

4/14/82 5.6 8.2 8.7 8.7 6.6

5/12/82 6.2 8.6 9.3 9.4 8.3 8.9

6/16/82 6.8 9.2 9.9 10.1 9.5 10.3 1222

7/14/82 6.3 B2 8.5 8.5 7.6 7.8 8.3 6.8
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ADJUSTED RESERVES
AVERAGES OF DAILY F|GURES
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LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1982

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

ADJUSTED RESERVES

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

7/8/81  10/7/81 12/9/81 1/6/82 2/10/82 3/10/82 4/7/82 5/5/82

TO THE AVERAGE
OF FOUR WEEKS
END ING:

12/ 9/8) -0.5

1/ 6/82 0.4 7.1

2/10/82 2.9 9.6 11.8

3/10/82 4.8 11.5 14.3 12.4

4/ 7/82 4.0 9.2 10.1 1.5 8.4

5/ 5/82 4.9 9.9 10.8 12,1 10.3 5.5

6/ 9/82 5.1 9.4 10.0 10.8 9.2 5.9 9.9

7/ 7/82 4.7 8.4 8.6 9t 7.4 4.5 6.7 3.6
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MONEY STOCK (MI)
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1982
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
M1 CONSISTS OF CURRENCY HELD BY THE NONBANK PUBLIC PLUS COMMERC | AL BANK DEMAND I:I)

El
HELD BY THE NONBANK PUBLIC_(EXCLUDING THOSE HELD BY FOREIGN BANKS_Al FFICIAL
AND OTHER CHECKABLE DEPOSITS OF ALL DEPOSITORY INSTITUTIONS PLUS TRAVELERS' CHECI

il

EPOSITS
#gT ITUTIONS )

MONEY STOCK (M1)

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

7/8/81 10/7/81 12/9/81 1/6/82 2/10/82 3/10/82 4/7/82 5/5/82

TO THE AVERAGE
OF FOUR WEEKS
END ING:

12/ 9/81 5.0

1/ 6/82 6.4 10.6

2/10/82 7.8 11.6 14.4

3/710/82 6.6 9.2 9.4 T |

4/ 7/82 6.3 8.3 8.0 6.1 1.3

5/ 5/82 6.4 8.3 8.0 6.5 3.4 5.8

6/ 9/82 6.1 A 7.0 5.7 3.3 4.7 5.1

7/ T/82 4.8 5.7 4.7 3.3 0.8 1.3 0.5 =2.5
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MONEY MULTIPL IER v

CURRENCY COMPONENT OF MONEY STOCK z
AVERAGES OF DAILY F|GURES
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LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1982
1/ RATIO OF MONEY STOCK (MI1) TO ADJUSTED MONETARY BASE
2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
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YIELDS ON SELECTED SECURITIES

et AVERAGES OF DAILY RATES ENDED FRIDAY peRcails
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 16, 1982

PR IME PR | ME

90 DAY COMMERC | AL BANKERS' CORPORATE CORPORATE MUNIC IPAL

1982 cD'S PAPER 08¢ ACCEPTANCES AaA BONDS BAA BONDS BONDS %
MAY T 14.16 13.65 13.67 14.36 16.72 12.04
14 13.82 13,32 13.36 14.22 16.54 11.82
21 13.76 13.23 13.26 14.23 16.62 11.96
28 13.44 12.94 13.03 14.21 16.69 11.89
JUNE 4 13.72 13.18 13.29 14.50 16.80 12.13
13 13.83 13.39 13.46 14.62 16.85 12.40
18 14.55 13.98 14.16 14.79 16:.92 12.63
25 15.13 14.55 14.65 15.10 17.03 12.62
JuLy 2 15.21 14.68 14.73 15.07 16.95 12.58
9 14.80 14,24 14.15 14.96 16.88 12,47
12% * 13.96 13.47 13.54 14.68 16.82 N.A.

30

* AVERAGES OF RATES AVAILABLE.

%% BOND BUYER'S AVEHAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.
#%% DATA ARE 4-MONTH COMMERCIAL PAPER RATES.
N.A. - NOT AVAILABLE
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SELECTED INTEREST: RATES

oaitnr AVERAGES OF DAILY RATES ENDED FRIDAY el
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 16, 1982
3-MONTH 6-MONT | -YEAR 5-YEAR LONG~TERM
FEDERAL TREASURY TREASURY TREASURY TREASURY EA
1982 FUNDS 3% BILL BILL SECURITIES | SECURITIES
MAY 7 15.53 12.54 12.78 12.29 13.87 13.10
14 14.97 12.38 12.24 12,11 13.69 12.96
21 14.67 11.90 12.19 11.83 13.72 13.04
28 13.70 11.54 11.68 11.71 13.74 13.10
JUNE 4 13.43 12.09 11.59 12.09 13.98 13.49
11 13.60 12.06 12.12 12.20 14.04 13.51
18 14.24 12.46 12.50 12.68 14.48 13.83
25 14.17 12.88 13.03 13.00 14.90 14.03
JuLx, 2 14.81 12.81 13.42 12.86 14.73 13.85
9 14.47 12.23 12.98 12.50 14,48 13.68
18 * 13.18 11.83 11.97 12.17 14.16 13.45
30

¥ AVERAGES OF RATES AVAILABLE.
*K SEVEN—DAY AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN.

KA NE
RATES

W ISSUgARATePP AR IN THE BOARD OF GOVERNORS' H.15 RELEASI
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
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LATEST DATA PLOTTED WEEK ENDING: JULY 7, 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:
7/8/81 10/7/81 12/9/81 |/6/82 2/10/82 3/10/82 4/7/82 5/5/82

TO THE AVERAGE
OF FOUR WEEKS
END ING:

12/ 9/81 5.3

1/ 6/82 6.7 11.9

2/10/82 8.3 13.3 16.0

3/10/82 6.9 10.1 9.7 7.6

4/ 7/82 6.4 8.8 7.9 5.8 -0.6

5/ 5/82 6.4 8.5 -8 5.9 1.6 4,2

6/ 9/82 5.6 Ui | 5.9 4.3 0.9 2he 2.2

7/ 7/82 3.9 4.6 2.9 I 2 =22 =2.0 a3l =T
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TOTAL TIME DEPOSITS v~
ALL COMMERCIAL BANKS
AVERAGES OF DAILY F|GURES
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LATEST DATA PLOTTED WEEK ENDING: JULY 7, 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:
7/8/81 10/7/81 12/9/81 1/6/82 2/10/82 3/10/82 4/7/B2 5/5/82

TO THE AVERAGE ‘
OF FOUR WEEKS
END ING:

12/ 9/81
1/ 6/82
2/10/82
3/10/82
4/ 7/82
S5/ 5/82
6/ 9/82
T/ 7/82
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BILLIONS OF DOLLARS

10

SMALL TIME DEPOSITS v

COMMERC | AL BANK SAV|NGS DEPOSITS
AVERAGES OF DAILY FIGURE
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LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1982

|/ COMMERCIAL BANK TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN $100,000.
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BORROWINGS FROM FEDERAL RESERVE BANKS
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LATEST DATA PLOTTED WEEK ENDING: JULY 14, 1982
BUSINESS LOANS ¥
( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/

BILLIONS OF DOLLARS SEASONALLY' ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JULY 7, 1982
1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.
2/ BANKS WITH DOMESTIC ASSETS OF 8750 MILLION OR MORE
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LARGE TIME DEPOSITS
ALL COMMERC | AL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED

i e e R

= BILLIONS

JUN. 2 266.5

9 267.6

270 16 269.1

23 270.4

30 270.2

265 JuL. 7 272.9

260

255

IENNRNRN R NN RRANNRENNE]

250

245

240

235

TTTTITTITTITT A T oioT T omT lfll[lHlIllIllllll
\’Z

P

230:/
225
220 |
0’1“ predesve e been e b e boppadepndor oo beiided L1
620 317 115201226 923 721 418 2 16 30 13 27 10 24 10 24 7 21 519 2 16 30 14 28

(NN AR NN RN
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LATEST DATA PLOTTED WEEK ENDING: JULY 7, 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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