Di

1983 Total commercial bank credit (loans plus
investments) rose at a 10.6 percent annual rate from May to
dJuly, little changed from its growth rate in the first five
months of the year. The composition of the growth of bank
credit, however, changed markedly over the same period.
Total loans accelerated substantially, rising at about a 10
percent rate from May to July, after its 4.8 percent pace
earlier in the year. On the other hand, the growth of bank
investments slowed, from the rapid 28.6 percent rate in the
December-May period to about a 12 percent pace over the
last two months. The high rate of banks' acquisition of
securities earlier in the year was partly the result of an
influx of funds into the new money market deposit accounts,
which boosted banks' deposits faster than loan demand.

From May to July, business, real estate and
consumer loans at all commercial banks have risen at a faster
pace than earlier in the year (see table). Commercial paper
outstanding, an alternative source of short-term business
credit, also rose at a faster rate from May to July than
earlier in the year.

Business loans at weekly reporting, large
commercial banks, however, changed little from last
December to May, then increased from May to July at a 4.3
percent pace. Thus, the greater lending to businesses
occurred primarily at small and medium-sized banks.

--Norman N. Bowsher

Loan Expansion at Commercial Banks in 1983
(annual rates)

December-May May-dJuly
Business 0.4% 9.3%
Real estate 8.5 11.6
Consumer Tt 17.2
Total 4.8 10.1
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES

i oo o ARE SEASONALLY ADJUSTED BY THIS BANK BT TONE DE DOk LS
200 200
B I i
198 |— 1883 BILLIONS 198
- U 27 124.9 el
198 AR 1834 . 196
L 17 1961 A 4
194~ g? }gg? / 194
192 — 192
190 /VN 190
188 Vi 188
188 186
184 // 184
182 ,_/\_,/\' 182
180 /~JA 180
178 (A 178
176 176
174 174
ES k3
ol do b b b bl byl b b i o i P

T 21 418 1 15 20 13 27T 10 24 8 22 S5 19 2 16 2 16 30 13 27 11 235 8 22 6 20 3 I7T 3 14 28

JUL AUG SEP OCT NOV DEC JAN FEB 'MAR APR MAY JUN JUL AUG  SEP
1982 1983

LATEST DATA PLOTTED WEEK ENDING: AUGUST 31, 1983

THE ADJU:TEE TARY BASE CONSISTS OF: (1) RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS
FEDERAL 2 CUHRENCY IN CIRCULATION ICURRENCY HELD BY THE PUBLIC& IN THE
VAULTS OF ALL 05IT6R TUTIONS ), AND (3) AN ADJUSTMENT FOR RESERVE REQUI NT RATIO

JOR THEAD sEDMDhETAR Y BASE 1S FEDERAL RESERVE CRED
ARE CMUTED BY T S BAM( A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE

ABLE FROM THIS B.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/1/82 12/1/82 2/2/83 3/2/83 3/30/83 5/4/83 6/1/83 6/29/83

TO THE AVERAGE
OF FOUR WEEKS

END ING:
2/ 2/83 8.2
3/ 2/83 10.1 13.3
3/30/83 10.6 13.5 17.3
5/ 4/83 10.2 12.2 13.6 10.6
6/ 1/83 10.4 12.2 13.2 11l 9.8
6/29/83 10.5 12.1 12.9 15 21 10.3 BT
8/ 3/83 9.6 10.6 10.7 9.0 7.9 8.0 6.1
8/31/83 9.4 10.2 10.2 a7 7.8 & 6.4 4.2
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ADJUSTED RESERVES
AVERAGES OF DAILY F|GURES
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS
56

BILLIONS OF DOLLARS
56

S L
1983  BILLIONS
[~ JUL. 20 54.6 =
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AUG. 3 54.1
0 54.g
54 — 17 54. 54
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JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP
1982 1883

LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 1983

ADJUSTED MONETARY BASE ( RESERVE ACCOI
BANKS PLUS CURRENCY IN CIRCULATION) LESS CURRENCY HELD BY THE

UNTS OF FINANCIAL INSTITUTIONS AT FEDERAL RESERVE
NONBANK PUBLIC.

ADJUSTED RESERVES

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

8s25/82

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

1/26/83 6
2/23/83 9
3/23/83 12
4/27/83 1
5/25/83 10.
8/22/83 11
7/27/83 10
8/24/83 9

11/24/82

c-hruama
NNN—=NNN

—_————
mom~NNG

—NO0NO —

©oane
cu—~om

s W
onuw

N =

1/26/83 2/23/83 3/23/83 4/27/83 5/25/83 6/22/83

0.0
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MONEY STOCK (M1 )
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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27 5i7.0 r =
AUG. 3 3i7.5 /\_\ =
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JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG  SEP
1982 1983
LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 1983
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
M1 OGCSISTS THE NONBANK PUBLIC PLUS MCIQL BANK DEMAND DEPOS

HELD BY THE %c (EXU.IDING THOSE HELD BY FOREIGN BANK: [l
AND OTHER CHECKABLE ITS OF ALL DEPOSITORY INSTITUTIONS PLUS TRAVELERS'

MONEY STOCK (M1 )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
8/25/82 11/24/82 1/26/83 2/23/83 3/23/83 4/27/83 5/25/83 6/22/83

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

1/26/83 12.6

2/23/83 14.8 15.2

3/23/83 15.2 15.8 22.7

4/27/83 12.9 12.0 13.3 7.5

5/25/83 14.4 14.4 16.8 13.6 T

6/22/83 14.4 14.4 16.4 13.9 12.6 21.5

7/27/83 13.8 13.6 14.8 12.6 11.5 16.3 Jr.e

8/24/83 12.9 12.4 13.2 1.1 8.9 13.0 8.6 6.0
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MONEY MULTIPLIER v
| CURRENCY COMPONENT OF MONEY STOCK 2

‘ RAGES OF DAILY FIG

RATIO SEASONALLY ADJUSTED RATI0
2.9 T T T 2.9
1983  BATIO
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| LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 1983

i BILLIONS OF DOLLARS
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 The FOURE‘EEKSSEN)ING _\//-’ i
140 2 S —] 140
- JUN. 22, 1983 5.9 / =
MAY' 25, 1983 7.4 /]

138 — APR. 27, 1983 8.7 7 138
— MAR. 23, 1983 8.7 CURRENCY =
136 —NOV. 24, 1982 10.0 & 136
| AUG. 25, 1982 9.3 /_/ ]

—

134 a v 134
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1 ] -
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1982

MAR

LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 1983
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 SELECTED SECURITIES
AVERAGES OF DAILY RATES ENDED FRIDAY
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JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG  SEP

1982 1983
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 2, 1983
30-DAY 90-DAY
90 DAY CONMERC | AL BANKERS' CORPORATE CORPORATE MUNICIPAL
1983 cp's PAPER ACCEPTANCES AAA BONDS Baa BONDS BONDS 3ox
JULY 9.28 9.14 9.15 11.85 13.39 9.36
9.47 9.13 9.33 12.02 13.42 9.55
1 9.5] 9.15 9.44 12.13 13.41 9.54
2 9.53 9.18 9.44 12.17 13.36 9.44
2 9.54 9.17 9.44 12.31 13.39 9.60
AUG. 9.82 9.42 9.70 12.62 13.64 9.74
1 9.99 9.59 9.87 12.71 13.75 9.85
19 9.78 9.46 9.62 12.40 13.63 9.70
2 9.49 9.20 9.40 12.32 13.55 9.59
SEP. * 9.73 9.33 9.58 12.52 13.64 N.A.
1
2
30

¥ AVERAGES OF RATES AVAILABLE.
% BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA.

N.A. = NOT AVAILABLE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

igitized for FRASER
ttp://fraser.stlouisfed.org

-ederal Reserve Bank of-St. Louis Sl et b S e Al e e




SELECTED INTEREST RATES

PERCENT AVERAGES OF DAILY RATES ENDED FRIDAY PERCENT
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1982 1983
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 2, 1983
3-MONTH 6-MONTH | -YEAR S5-YEAR
FEDERAL TREASURY TREASURY TREASURY TREASURY TREASURY
1883 FUNDS 3ex BILL BILL aexen BILL SECURITIES SECURITIES
JULY 1 8.90 8.88 9.14 8.98 10.80 11.09
8 9.39 9.07 9.20 9.27 11.07 11.34
15 .21 9.10 9.%6 9.39 11.22 11.46
22 9.43 9.10 9.37 9.33 11,22 11.4]
29 9.46 9.13 9.3 9.44 11.39 11.62
AUG. 5 9.59 9,41 9.56 9.7 11.74 11.92
12 9.66 9.52 9.70 9.80 11.89 12.01
19 9.67 9.35 9.55 9.50 11.49 17,65
26 9.41 9.15 9.29 9.37 11.34 11.54
SEP. "2 x| 944 9.27 9.53 9.63 11.70 11.82
16
23
30

OF RATES AVAILABLE,
ﬂ SE\JEN—DAV AVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATE SHOWN.
C 'ssug ;ATE PEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE.

RATES LONG-TERM TREASURY SECURIYIES ARE COMPUTED BY THE FEDERAL RESERVE BANK S§T. LOUIS.
REASll!Y BILL YIELDS ON DISCOUNT BASIS o
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BILLIONS OF DOLLARS
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TOTAL CHECKABLE DEPOSITS v
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

1982 1983

LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 1983
1/ DEMAND DEPOSITS PLUS OTHER CHECKABLE DEPOSITS AT ALL DEPOSITORY INSTITUTIONS
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TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
8/25/82 11/24/82 1/26/83 2/23/83 3/23/83 4/27/83 5/25/83 6/22/83

THE AVERAGE
FOUR WEEKS
ING+

1/26/83
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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: AUGUST 24, 1983
1/ SAVINGS DEPOSITS PLUS SMALL TIME DEPOSITS PLUS LARGE TIME DEPOSITS

MMDAs

MMMFs and SUPER NOWs

(billions of aollars, not seasonally adjusted)

August 3
10

17
24

MMDAs 1/

$368.8
368.6
368.0
367.9
367.7
366.6
365.2

MMMF's 2/ SUPER NOWs 3/
$33.1

32.9
6 32.7
o7 33.4
.4 33.8
6 33.7
1 33.4

1/ Money market deposit accounts at all depository institutions, effective 12/14/82.
2/ Total money market mutual fund balances.

3/ NOW accounts at all depository institutions, requiring a $2,500 minimum balance

and eligible to earn more than 5.25 percent, effective 1/5/83.
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SMALL TIME DEPOSITS v

COMMERC | AL BANK SAVINGS DEPOSITS
AVERAGES OF DAILY FIGUR

SEASONALLY ADJUSTED
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS
180 —— T T — 190
185 _=___ 1983 BILLIONS = 18
= JuL. 5 3 . =
180 E— AuG. : = 180
175 =— l4 4 SAVINGS DEPOSITS = 175
170 f = 170
les £ F \ — 185
160 . — \\ = 160
155 £ \ = 158
150 ; \\ _‘__ 150
145 = o | = 145
= b— -

140 = —r E 140
135 = = 135
E 3
oo b b b b o b b b boon b b Lo ¥
721 418 | 15 20 15 27 10 24 8 22 S 19 2 16 2 16 30 13 27 11 25 8 22 6 20 3 |7 31 14 28
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG  SEP

1982 1983
LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 18983

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS




BORROWINGS FROM FEDERAL RESERVE BANKS
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1982 1983
LATEST DATA PLOTTED WEEK ENDING: AUGUST 31, 1983
BUSINESS LOANS V
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WEEKLY REPORTING LARGE COMMERC |AL BANKS 2/
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1982 1983
LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 1983
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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LARGE TIME DEPOS

ITS

ALL COMMERC |AL BANKS
AVERAGES OF DAILY F|GURES

SEASONALLY ADJUSTED

BILLIONS OF DOLLARS

e g P

LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 1983
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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