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NO/ S 1982 Total checkable deposits consist of demand deposits at 
commercial banks and thrifts, NOW accounts, ATS accounts and credit 
union share drafts. Checkable deposits have interest rate ceilings 
below market rates (the demand deposit component of checkable 
deposits, of course, has a ceiling rate of zero). Time deposits, on the 
other hand, have interest rates closer to market interest rates. (Savings 
deposits, which have low ceiling rates, are not time deposits.) For 
example, interest rates on small time deposits are tied to the market 
interest rates on short-term Treasury bills. Large time deposits, which 
have no interest rate ceilings, pay market rates. Thus, as market 
interest rates rise, the cost of holding checkable deposits relative to 
time deposits increases. As market interest rates fall, the reverse is 
true. Consequently, funds tend to move between checkable deposits and 
time deposits in response to changes in market interest rates.

The table below compares recent movements of market 
interest rates, total checkable deposits and time deposits. As the data 
indicate, market interest rates and total checkable deposits generally 
moved in opposite directions over the 18-month period. Although time 
deposits increased over the entire period, they increased at a much 
faster rate during periods when interest rates were increasing. This 
indicates that rising market interest rates tended to shift funds into 
time deposits, while falling market interest rates tended to shift funds 
into checkable deposits.

—Jude L. Naes, Jr.

Changes in Market Interest Rates,
Total Checkable Deposits and Time Deposits

Week ending

Market 
interest 

rates 2/

Total 
checkable 
deposits U

Time
deposits-*/

4/22/81-9/23/81 163 $-2.4 $61.9
9/23/81-1/20/82 -332 12.9 10.0
1/20/82-6/23/82 51 0.6 53.9
6/23/82-10/20/82 -457 9.7 29.1

1/ 3-month Treasury bill rate; changes in basis points.
2/ Changes in billions of dollars.
3/ At all commercial banks; changes in billions of dollars; excludes 

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

------------------------------- 184
BILLIONS OF DOLLARS 
184 ------------- 1---------- 1-----

BILLIONS

— SEP. 22 180.5
179.6
180.3

181.5
180.9

3 17 3 17 31 M 28 12 26 9 23 7 212 16 30 14 28 II 25 9 23 8 20

JAN FEBOCT NOV

LATEST DATA PLOTTED WEEK ENDING* OCTOBER 27, 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 
VAULTS OF ALL DEP0SIT6RY INSTITUTIONS), 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 AVAIL
ABLE FROM THIS BANK.

ADJUSTED MONETARY BASE

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

10/28/81 1/27/82 3/24/82 4/28/82 5/26/82 6/30/82 7/28/82 8/25/82

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

3/24/82 8.9
4/28/82 9.0 9.4
5/26/82 8.8 9.0 8.6
6/30/82 9.2 9.5 9.5 9.6
7/28/82 8.3 8. 1 7.5 6.8 6.4
8/25/82 8.3 8.2 7.8 7.3 7.2 4.8
9/29/82 8.0 7.7 7.2 6.7 6.5 4.8 6.7

10/27/82 7.7 7.5 7.0 6.5 6.3 4.9 6.2 4.9

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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ADJUSTED RESERVES
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
52 ------------- 1---------- 1--------

BILLIONS OF DOLLARS 
--------------------------------- 52

billions

49.9
48.7

OCT. 49.4
49.2

2 16 30 14 28 II 25 9 23 20 3 17 3 17 31 14 28 12 26 9 23 7 21

JAN FEB APR MAY
1982

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 20, 1982

£0J,y§T!D 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:

0/21/81 /20/82 3/17/82 4/21/82 5/19/82 6/23/82 7/21/82 8/18/82
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

3/17/82 13.3
4/21/82 10.6 12.3
5/19/82 9.9 10.7 2.4
6/23/82 11.1 12.4 7.8 12.4
7/21/82 8.4 8.2 3.0 4.2 3.6
8/18/82 8.4 8.2 3.9 5. 1 5.0 -2.6
9/22/82 7.7 7.3 3.6 4.4 4.2 -0.8 4.8

10/20/82 6.5 5.7 2. 1 2.5 1 .9 -2.4 0.8 -2.3

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BILLIONS OF DOLLARS

MONEY STOCK ( Ml )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
480

BILLIONS

460.6
460.9
458. 1
465.2

467.7

1 IS 29 13 27 10 24
OCT NOVOCT NOV JAN FEB

475

470

465

460

455

450

445

440

435

430

425

420

1981 196

LATEST DATA PLOTTED WEEK ENDING-. OCTOBER 20, 1982 

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

M CONSISTS OF CURRENCY HELD BY THE NONBANK PUBLIC PLUS COMMERCIAL BANK DEMAND DEPOSITS
--------- ---  " ------- -----  ------ ----------------------------------------------------- --------------- ----------- ---------------- ------------" TUTUHELD BY THE NONBANK PUBLIC (EXCLUDING THOSE HELD BY FOREIGN BANKS AND OFFICIAL INSTITUTIONS) 

AND OTHER CHECKABLE DEPOSITS OF ALL DEPOSITORY INSTITUTIONS PLUS TRAVELERS* CHECKS.

MONEY STOCK (Ml )

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

10/21/81 1/20/82 3/17/82 4/21/82 5/19/82 6/23/82 7/21/82 8/18/82

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

3/17/82 9.2
4/21/82 9.4 4.5
5/19/82 7.6 2 .7 3.9
6/23/82 7. 1 2.9 3.9 0.6
7/21/82 5.5 1.3 1.2 -1 .9 -1.4
8/18/82 5.9 2.4 2.8 0.8 2. 1 1.0
9/22/82 7.0 4.4 5.3 4.2 5.9 6.8 13.8

10/20/82 7.5 5.3 6. 4 5.7 7.4 8.5 14.0 15.7

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY MULTIPLIER!/
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

RATIO

Ml MULTIPLIER

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 20, 1982

BILLIONS OF DOLLARS 
134

130

128

SEP OCT NOV 
1981

DEC JAN FEB
17 31 14 28 12 26 9 23

MAR APR MAY JUN 
1982

LATEST DATA PLOTTED WEEK ENDING; OCTOBER 20, 1982

1/ RATIO OF MONEY STOCK (Ml ) TO ADJUSTED MONETARY BASE

2/ CURRENT OATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.

BILLIONS OF DOLLARS 
1341 1 1

- COMPOUNDED ANNUAL RAT 
OF CHANGE. AVERAGE OF

-----THE FOUR WEEKS ENDING
OCTOBER 20, 1982 FROM

- THE FOUR WEEKS ENDING

-----AUG. 18, 1982 7.8
JUL. 21. 1982 7.3

- JUN. 23, 1982 6.3
MAY 19, 1982 7.6

ES -

-

V" -
JAN 

- OCT
20, 
21 ,

1982
1981

7.9
8.0

CURRENCY
*„/ -

- -

-
/V

ias2 a.ILL 10 ft _j
__

_

SEF 'I

11 ii

ft*
30.S

m31 .

Ill i±i2s
.nil 111 111 1 11 1 -LI 1 -LI 1 1 1 1 1 111_ 111 ±ui -Ll.l. .1.11

7 21 
JUL

1 15 29 13 27 10 24 
SEP OCT NOV

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY PERCENT

22.0

21.0

20.020.0

19.0

ME BANK 17.0
AN RATE

90 DAY
CD'S

14.0

13.0 CORPORATE 
Aaa BONDS

BONDS**
1 1.0

10.0

4 16 2 IS 30 13 27 II 25 8 22 5 19 5 19 f 18 30 14 28 11 25 9 23 6 20 3 17
May junNOV DEC AUG SEPFEB MAR

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: OCTOBER 29, 1982

1982
90 DAY

CD’S

PRIME
COMMERCIAL 

PAPER ***

PRIME
ACCEPTANCES corporate

Aaa BONDS
CORPORATE
Baa BONOS

MUNICIPAL 
BONDS XX

SEP. 3 10.42 10.48 to. 10 M .20 15.73 10.74
10 10.58 10.72 10.38 i: • 03 15.63 10.75
17 10.94 •11.00 10.73 1, .08 15.72 10.74
24 10.73 10.62 10.52 13 .83 15.65 10.58

OCT. 1 10.43 10.35 10.23 13 .66 15.40 10.48
B 10.46 10.23 10.15 13 .49 15.21 9.75

15 9. 16 8.83 8.96 i .94 14.53 9.25
22 9.02 8.75 8.83 1 .95 14.48 , 9.69
29 * ** 9. 16 8.95 9.03 1 .04 14.56 ‘ N. A.

NOV. 5
12
19
26

* AVERAGES OF RATES AVAILABLE.
** BONO BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, 
XXX DATA ARE 4-MONTH COMMERCIAL PAPER RATES.
N.A. - NOT AVAILABLE

THURSDAY DATA.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAY

20.0

FEDERAL.
FUNDS RATE

5-Y
TREASURY S

:ar
[CURITIES

I I .0

3-MONTH 
TREASURY BILL

I I I I
4 18 2 16 30 13 27 II 25 B 22 S IS 5 19 2 IB 30 14 28 II 2S 9 23 6 20 3 17 1 13 29 12 26

NOV DEC FEB MAR AUG SEP

PERCENT
20.0

19.0

18.0

17.0

16.0

15.0

14.0

13.0

12.0

11.0

10.0

9.0

8.0

7.0

6.0

0

1981 1982

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: OCTOBER 29, 1982

1982
FEDERAL 

FUNDS XX

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL XXX

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM 
TREASURY 

SECUR1T1ES

SEP. 3 10. 15 8.31 9.75 10. 12 12.54 12. 16
10 10. 14 8.34 9.61 10.09 12.43 12.03
17 10.27 8.03 9.70 10. 12 12.47 12.02
24 10.31 7.53 9.44 9.77 12. 1 1 11.68

OCT. 1 10. 12 7.52 9.20 9.51 11.74 1 1.54
8 10.77 7.93 9.23 9.24 11.29 11.28

15 9.60 7.48 7.73 8. 19 10.46 10.50
22 9.53 7.54 7.76 8.28 10.50 10.57
29 * 

NOV. 5
12
19
26

9.44 7.94 8.47 8.62 10.82 10.78

X AVERAGES OF RATES AVAILABLE
** SEVEN-DAY AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATE 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.I5 RELEASE.
XXX 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.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

7

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



8

TOTAL CHECKABLE DEPOSITS^
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

__ SEP. 325.8
325.9
322.8
329.8
332.7
332.1

2 16 30 H 28 II 25 9 23 6 20 3 17 3 17 31 14 28 12 26 9 23 7 21
OCT NOVJAN FEB

1981 1982

LATEST DATA PLOTTED WEEK ENDING; OCTOBER 20, 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;

10/21/81 1/20/82 3/17/82 4/21/82 5/19/82 6/23/82 7/21/82 8/18/82

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING;

3/17/82 10. 1
4/21/82 9.9 3.3
5/19/82 7.3 0.4 1 . 1
6/23/82 6.3 0.4 0.9 -3.5
7/21/82 4.4 -1 .4 -1.8 -5.8 -4.6
8/18/82 5. 1 0.3 0.5 -2.0 0. 1 -0.2
9/22/82 6.6 2.9 4.0 2.7 5.4 7.3 16.5

10/20/82 7.4 4.3 5.6 4.8 7.5 9.6 16.7 19.1

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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TOTAL TIME DEPOSITSi/
ALL COMMERCIAL BANKS 

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUS ItD LLIONS OF DOLLARS 

—---------- --------870
BILLIONS OF DOLLARS 
870 c---------- 1---------- 1-----

BILLIONS

845.2SEP. 15
844.5

844.7
845.9
847.2

I I I I I I I I I II I I ILLLLL I 15 29 13 27 10 2A6 20 3 17
OCT NOVJUL AUGJAN FEBOCT NOV

1982

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 20. 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:

10/21/81 1/20/82 3/17/82 4/21/82 5/19/82 6/23/82 7/21/82 8/18/82

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

3/17/82 8.5
4/21/82 11.1 18.6
5/19/82 1 1.8 18.2 20.0
6/23/82 12.7 18. 1 19.2 17.5

18.27/21/82 13.3 18.2 19. 1 17.8
18.98/18/82 13.8 18.3 19. 1 18. 1 18.5

1 1 .09/22/82 12.9 16.3 16.3 15.0 14.5 13.3
10/20/82 1 1.9 14.7 14.3 12.8 12. 1 10.4 8.0 3.3

PREPARED BY FEDERAL RESERVE 8ANK OF ST. LOUIS
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BILLIONS OF DOLLARS 
•430

SMALL TIME DEPOSITS 1/ 
COMMERCIAL BANK SAVINGS DEPOSITS

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

420

410

400

390

380

370

360

350

340

330

320

310

0
LATEST DATA PLOTTED WEEK ENDING: OCTOBER 20, 1982

E r 1---------- 1-------------
— COMPOUNDED ANNUAL RA1 
= OF CHANGE. AVERAGE OF 
= THE FOUR WEEKS END INF
— OCTOBER 20. 1982 FROk 
= THE FOUR WEEKS END 1NC

E~ AUG. 18, 1982 A. 6 
= JUL. 21, 1982 11.4
— JUN. 23, 1982 15.7
= MAY 19, 1982 15.8
=_APR. 21, 1982 17. A

—

rES E

____ E

SMALL TIME DEPOS TS =

E

11
11

.

= OCT . 21 . 1981
iy.8
16.8 —

= 2

= E

ILL 10 AS "== 1962. a.

E SEP . 15 410.4 —
is liko =

■ i! 1

20 A08.0 -=

1 M 1 1 1 1 1 1 1 1

E OCT

;~T
-LL.1 1 hi -LLL XI 1 1 111 111 XI 1 1 j 11 iii 1111 X 1 xxl

BILLIONS OF DOLLARS 
185

180

175

170

165

160

155

150

145

140

135

Z
1982 BILLIONS ~

E SEF 1 i|:§ |
57! 6 zE OCT

=
SAV1 GS DEP DSITS Ss:2

E E
-

- COMPOUNOE D ANNUAL RATES Z

= THE FOUR iVEEKS ENDING 
ZL_ OCTOBER 20, 1982 FROM 
Z THE FOUR WEEKS ENDING
E_AUG. 18, 1982 7.2
z JUL. 21. 1982 0.5
Z JUN. 23, 1982 -4.1
- MAY 19, 1982 -3.6
- APR. 21, 1982 -3.2
- JAN. 20, 1982 -0.4
=~ OCT. 21, 1981 1.5
8i.i 11111111111 ri 11

~

-

-
111 111 XI 1 1 111 111 1111 111 XI 1 jin 111

SEP DEC JAN FEB MAR APR MAY
9 23 

JUN 
1982

21
JUL

18
AUGOCT NOV 

1981

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 20, 1982 

1/ COMMERCIAL BANK TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN $100,000.

15 29 13 27 10 24 

SEP OCT NOV

430

420

410

400

390

380

370

360

350

340

330

320

185

180

175

170

165

160

155

150

145

140

135

130

0
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BORROWINGS FROM FEDERAL RESERVE BANKS
BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS of dollars

iSfii MILLIONS

SEP. 22 809

I I I I
2 16 30 14 28 11 25 9 23 6 20 3 17 3 17 31 14 28 12 26 9 23 7 21 1 IS 29 13 27 10 24

OCT NOV JAN FEB OCT NOV

4.5

4.0

3.5

3.0

2.5

2.0 

I .5 

I .0 

0.5

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 27, 1982

BILLIONS OF DOLLARS 
224

220

216

212

208

204

200

196

192

188

184

180

176

BUSINESS LOANS u
(COMMERCIAL AND INDUSTRIAL)

WEEKLY REPORTING LARGE COMMERCIAL BANKS
SEASONALLY ADJUSTED BY THIS BANK

SEP OCT NOV 
1981

23 6 20 3 17
DEC JAN FEB

3 17 31 14 26 12 26 9 23
MAR APR MAY

BILLIONS OF DOLLARS 
224

Z COMPOUNDED ANNUAL RATE
— OF CHANGE. AVERAGE OF
— THE FOUR WEEKS ENDING 
Z OCTOBER 20. 1982 FROM
— THE FOUR WIlEKS ENDING

Z AUG. 18, 1982 15. 1
— JUL. 21 . 1982 11.0
Z JUN. 23, 1982 11.4
— MAY 19, 1982 13.8
— APR. 21 , 1982 14.9
Z JAN. 20, 1982 17.7
— OCT. 21 , 1981 15.8

S Z

—

E

V z

r E

-
r E

z E

E z
-

198 MILLIONS Z

15 217,818 -
22 218,017 Z
29 217,315 ~
6 219,804 -

13 218,168 “
20 217,419 -
ii 111111111 F

z SEP.

z OCT.

“mi 111 111 1111 111 111 1111 in 111 1111 11.1 111

220

216

212

208

204

200

196

192

188

184

180

176

21
JULJUN 

1982
LATEST DATA PLOTTED WEEK ENDING: OCTOBER 20, 1982

1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COkWERCIAL PAPER.

2/ BANKS WITH DOMESTIC ASSETS OF 6750 MILLION OR MORE

I 15 29 13 27 10 2 
SEP OCT NOV

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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LARGE TIME DEPOSITS 

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

BILLIONS.

OCT NOVOCT NOV
1981 1982

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 20. 1982 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS1 H.6 RELEASE. 

TIME DEPOSITS ISSUED IN DENOMINATIONS OF 1100,000 OR MORE.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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