panied by a considerable narrowing of the spread between the

unds rate and the discount rate. The federal funds rate

5 basis points above the discount rate during the four weeks
ending August 11, down substantially from a spread of over 200 basis
points during the previous four weeks. This decline has been
accompanied by a decline in borrowings from the Federal Reserve to
about $550 million during the more recent four-week period, compared
with over $1 billion during the previous four weeks.

AUG 1 6 1982

The average level of adjustment borrowings during the past four
weeks is comparable with the average level of adjustment borrowings
during the last seven weeks of 1981, when the average spread between
the federal funds rate and the discount rate was about the same. The
other components of borrowings, however, were substantially different
during the two periods. During the most recent period, seasonal
borrowings were much higher and extended credit borrowings much
lower than in the earlier period. Extended credit borrowings, which are
made to depository institutions facing temporary liquidity problems,
have longer terms than adjustment borrowings. As a result, they are
thought to be less sensitive to changes in the rate spread. The fact that
substantially different levels of extended ecredit borrowings have
occurred during periods when the average rate spread was the same
tends to support this contention. Since seasonal borrowings have varied
substantially over periods of similar average rate spreads, they may be
somewhat less sensitive to changes in the rate spread as well.

Average Borrowings from Federal Reserve Banksl/
by Categories and the Rate Spread
(amounts in millions of dollars)

Seasonal Extended Adjustment Rate
Period borrowings credit borrowings?/  spread3/
11/18/81- $ 63 $138 $333 19
12/30/81
6/23/82- 251 87 727 216
7/14/82
7/21/82- 182 35 331 5
8/11/82

1/ Averages of daily figures for the weeks ending on the date shown.

2/ Total borrowings less extended credit and seasonal borrowings.

3/ Basis point spread between the federal funds rate and the discount
rate.

Prepared by Federal Reserve Bank of St. Louis
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK ' BILLIONS OF DOLLARS
182 182
| I [
~ 1982  BILLIONS =
180 |— JuL. 7 177.7 180
4 |17.9
e N
178 |— AUG. 4 178.3 178
1 179.5 /f - i
176 4 176
174 /\/\/\/,\ 174
172 A 172
B N 7
170 7 170
168 A Ac—A / 168
B i ey
166 | 166 |
164 164
4 A
o Cittdirp b bbby beepn bvbepn by b dendbor o b b
JIT 1'15 29 12 26 9 230 7 21 418 2 16 30 13 27 1024 10 24 7 21 S 19 2 18 30 14 28 11 23
JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG
1981 1982
LATEST DATA PLOTTED WEEK ENDING: AUGUST 11, 1982
THE ADJUSTED MONETARY BASE CONS|ISTS OF: (1) RESERVE ACCDUNTS DF FINANCIAL INSTITUTIDNS AT
FEDERAL RESERVE BANKS, (2) CURRENCY IN CIRCULATION ( CURRENC ELD BY THE PUBLIC Al 1 HE
VAULTS OF ALL oF_Posnbnv INSTITOTTONS ) CARD (30 AN ABOUSTMENT FOR RESERVE REGUIREMENT RATTO
CHANGES. THE MAJOR SOURCE DF THE ADJ UsTED MONETARY BASE IS FEDERAL RESERVE CREDIT. DATA
ARE COMPUTED BY THIS BANK. A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE |S AVAIL-

ABLE FROM THIS BANK.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
8/12/81 11711781 1/13/82 2/10/82 3/10/82 4/14/82 5/12/82 6/9/82

TO THE AVERAGE
OF FOUR WEEKS
END ING:

1/13/82 3.5
2/10/82 4.8 10.1
3/10/82 5.4 10.0 1O T
4/14/82 5.4 8.9 8.7 7.3
5/12/82 6.1 9.4 9,4 8.6 8.3
6/ 9/82 6.6 9.7 9.8 8.3 9.3 Ll
t 7/14/82 6.2 8.7 8.5 7.9 75 8.3 6.8
- 8/11/82 6.2 8.4 8.2 7.6 Fe2 A 6.5 4.3

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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ADJUSTED RESERVES
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
52 l iy 52
1982 BILLIONS
JUN. 30  49.1
- SuL. 7 487 .
14 49.5
2l 4908
%8 4902
AUG. ‘4 49.0
50 |— /" 50
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48 A\/ Y v 48
46 46
E 5] A
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317 | 15290 12 26 923 7 21 4 18 2 16 30 13 27 10 24 10 24 7 2| 519 2 16 30 14 28 11 25
JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG
1981 1982

LATEST DATA PLOTTED WEEK ENDING: AUGUST 4, 1982

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

ADJUSTED RESERVES

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
8/5/81 11/4/81 1/6/82 2/3/82 3/3/82 4/7/82 5/5/82 6/2/82

T0 THE AVERAGE
OF FOUR WEEKS
ENDING:

1/ 6/82
2/ 3/82
3/ 3/82
4/ 7/82
S/ 5/82
6/ 2/82
7/ 7/82
8/ 4/82
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BILLIONS OF DOLLARS
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MONEY STOCK (M1)
AVERAGES OF DAILY F]GURES
SEASONALLY ADJUSTED
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LATEST DATA PLOTTED WEEK ENDING:
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®

Ml CONSISTS OF CURRENCY HELD B
NONBANK PUBL IC SEXCLUDING THOSE HELD BY FOREIGN

OTHER CHECKABLE DEPOSITS OF ALL DEPOSITORY INSTITUTIONS

11 | L1l | L1l
11529 12 26 9 25 7 21 4 18 2 16 30 13 27 10 24 1024 7 21 519 2 16 30 14 28 11 25

C PLUS COMMERCIAL BANK DEPOSITS
BANKS _AND OFF ICIAL INSTITUTIONS)
PLUS TRAVELERS' CHECK

BILLIONS OF DOLLARS
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TO THE AVERAGE
OF FOUR WEEKS
END ING:

1/ 6/82
2/ 3/82
3/ 3/82
4/ 7/82
5/ 5/82
6/ 2/82
7/ 7/82
B8/ 4/82

MONEY STOCK (MI)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
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MONEY MULTIPLIER v

CURRENCY COMPONENT OF MONEY STOCK z
VERAGES OF DAILY FIGURES

RATI0 SEASONALLY ADJUSTED
2.9 T T T
1982  RATIO
JUN. 30 2.
2.8 |— JUB. |Z1 §g
| Isg
q 53
AUG. 4 4 M1 MULTIPLIER
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N S ™ s
~ N~ Y \’\V\
'~
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S E S
o N N R N N RN NN NN NN N
LATEST DATA PLOTTED WEEK ENDING: AUGUST 4, 1982
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
132 T T T T 132
™ COMPOUNDED AvENUAL RATES =
130 ———THE FOUR WEEKS END ING 130
AUGUST 4, 1982 EROM b
FOUR'WEEKS END ING: - A
128 —JUN. 2, 1982 6.0 128
MAY 5, 1982 8.1
|- APR. 7, 1982 8.5 -
e [H5 318 23 /]
A il B B
124 124
122 122
i /\.—--——’/ -
120 0¥l o s s 120
JUN. 3 |
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317 115291226 923 7 21 418 2 16 30 13 27 10 24 10 24 7 21 5 19 2 16 30 14 28 11 25
JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG
1981 1982

LATEST DATA PLOTTED WEEK ENDING: AUGUST 4, 1982
1/ RATIO OF MONEY STOCK (M1) TO ADJUSTED MONETARY BASE
2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
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\ YIELDS ON
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SELECTED SECURITIES
Bt AVERAGES OF DAILY RATES ENDED FRIDAY EERReit
22.0 - — 22.0
21.0 = = 21.0
el 20.0 :‘1 . LI._ - 20.0
| 19.0 |- LL' 5 19.0
- 90 DAY CD'S 3
18.0 |~ At H 18.0
i LLI ESAMERATE E 17.0
17.0 A :
UGARNVE AT, i
16.0 /\& L, = 16.0
15.0 | 4 M [ N, E 15.0
- ~/ \/\\ / / Nh.rv\‘ 3
1.0 [ / \ L A WA & /\ = T 140
e \&emes 7] W N E
13.0 £ £ o A e e i B = 13.0
= / G il \ N //J MUNTEIPAL S\ 0 Al B
12.0 | / i/ BONDS b 3 2.0
E /// V% V =
11.0 | — 1.0
= CoEER I E
10.0 = — 10.0
9.0 |- = 9.0
ol b bl g b b g g ey b Ll b,
519 3 17 31 14 28 11 25 923 620 4 I8 | 15 29 12 26 12 26 9 23 7 21 4 18 2 16 30 i3 27

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

1981
LATEST DATA PLOTTED ARE AVERAGES OF

1982
RATES AVAILABLE FOR THE WEEK ENDING: AUGUST 13, 1982

PR IME PR IME

90 DAY COMMERC | AL BANKERS ' CORPORATE CORPORATE MUNICIPAL

1982 cD's PAPER 3060k ACCEPTANCES AAA BONDS BaA BONDS BONDS e
JUNE 4 13.72 13.15 13.29 14.50 16.80 12.13
1 13.83 13.39 13.46 14.62 16.85 12.40

18 14,56 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

16 13.96 13.46 13.50 14.65 16.82 12.36
23 12.58 12.05 12.03 14.32 16.70 12.01
30 12.01 12.01 11.71 14.39 16.78 11.87
AUG. 6 11.43 11.33 11.23 14.22 16.69 11.87
;8 * 11.73 11.89 11.35 14.18 16.75 N.AL

27

* AVERAGES OF RATES AVAILABLE.

% BOND BUYER'S AVERAGE INDEX OF 20 MUN
DATA ARE 4-MONTH COMMERCIAL PAPER R

N.A, = NOT AVAILABLE

igitized for FRASER
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SELECTED: INTERESTARATES
) e AVERAGES OF DAILY RATES ENDED FRIDAY

PERCENT
22.0 — — 22.0
| = 3
‘ 21.0 5 21.0
| 20.0 | 7 o 20.0
= I\ 2
‘ 19.0 _I\—-\ T — 19.0
| it o 3
| 18.0 = = 18.0
| - 3
| B =
| 17.0 £ < = 17.0
| ~ \ 5-YEAR =
| = TREASURY SECURITIES £
‘ 16.0 SN éen = 16.0
| i N : ERAL FUNDS RATE =
‘ A1 AV I\ WA / AL -
| 1s.0 & \\_V MAN! 3 O i ‘\ 3 15.0
= | Vi /\ -
b R R A AR
‘ s NN A SN A E
13.0 - 7 \ = 13.0
E W Vo e s =
12.0 Sl AN ) — 12.0
il £ D1 SCOUNT \ L_ s PO
‘ = RATE 3
| 1.0 = < \he 1100
| - \J/ e
‘ 10.0 3-MONTH 10.0
| = TREASURY B1LL =
; = e
‘ 9.0 = 9.0
| Foy 7
0”LL1|1|1|1|1||||||L1|||11||11|1|||11||1||||||||l11|"J
519 3 17 31 14 28 11 25 9 23 620 418 1 1529 12 26 12 26 9 23 7 21 4 18 2 16 30 13 27
JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL  AUG
1981 1982
| LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: AUGUST 13, 1982
|
|
| 3-MONTH 6-MONTH | -YEAR 5-YEAR LONG-TERM
| FEDERAL TREASURY TREASURY TREASURY TREASURY TREASURY
| 1982 FUNDS ¥ BILL BILL sk BILL SECURITIES | SECURITIES
‘ 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 13.5]
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
| JULY 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
16 13.18 11.71 11.97 12.06 14.10 13.40
23 12.14 10.64 11.44 11.29 13.66 13.11
| 30 11.02 10.51 11.38 11.50 13.89 13.30
| AUG. 6 11.15 9.80 10.67 11.13 13.62 13.08
ég *| 10.90 9.8l 10.94 11.15 1513 13.07
27

AVERAGES FOR WEEK
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEA:

NE ISS
ATES ON LONG-TERM TREASURY SECURITIES ARE COMPUTED BY THE FEDERAL RESERVE BANK OF ST. LOUIS.

\
|
|
‘ * AVEHAGES OF RATES AVA|LABLE.
‘ %K SEVEN-DAY AV ND ING WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN.
| TREASURV BILL YIELDS ON DISCOUNT BASIS
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TOTAL CHECKABLE DEPOSITS v
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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317 1152901226 923 721 418 2 16 30 1327 10 24 1024 7 21 519 2 16 30 14 28 11 25
JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG
1981 1982

LATEST DATA PLOTTED WEEK ENDING: AUGUST 4, 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:
8/5/81 11/4/81 1/6/82 2/3/82 3/3/82 4/7/82 5/5/82 6/2/82

TO THE AVERAGE
gF FIOUR WEEKS

1/ 6/82
2/ 3/82
37 3/82
4/ 7/82
S5/ 5/82
6/ 2/82
7/ 1/82
8/ 4/82
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DW= oo
N—aO0OIN
cwnb®mn

1

o
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TOTAL TIME DEPOSITS v
ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
860 =— I I — 860
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JUN. 30 823.5 =
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JUN - JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG
1981 1982

LATEST DATA PLOTTED WEEK ENDING: AUGUST 4, 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:

8/5/81 11/4/81 1/6/82 2/3/82 3/3/82 4/7/82 5/5/82 6/2/82

TO THE AVERAGE
OF FOUR WEEKS
END ING:

1/ 6/82 6.6

2/ 3/82 7,0 4.2

3/ 3/82 8.5 7.5 13.8

4/ 7/82 10.2 10.4 16.5 20.1

5/ 5/82 i 4 11.8 17.3 20.0 20.5

6/ 2/82 1T 12.5 VE.@ 19.3 19.4 18.4

7/ 7/82 12.3 13.2 17.3 18.9 18.9 18.1 17.3

8/ 4/82 13.0 14.0 17.9 19.3 19.4 18.9 18.7 19.4
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SMALL TIME DEPOSITS v

COMMERCIAL BANK SAVINGS DEPOSITS
VERAGES OF DAILY FIGUR

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLL
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 4, 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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1981 1982
LATEST DATA PLOTTED WEEK ENDING: AUGUST 11, 1982
BUSINESS LOANS v
( COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERC AL BANKS 2/

BILLIONS OF DOLLARS SEASONALLY ADJUSTED, BY- THLS BANK BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 4, 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 COMMERCI|AL BANKS ;
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 4, 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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