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During the current expansion, the volume of loans made by 

commercial banks has grown at a rapid pace. Some categories of 
loans, however, have grown substantially faster than others, as 
the table below illustrates. Over the first 10 months of the 
recent recovery, November 1982 to September 1983, business 
loans grew at a much lower rate than over the preceding period of 
recession, July 1981 to November 1982. In contrast, both real 
estate and consumer loans expanded at greater rates at the 
beginning of the recovery than during the recession. The growth 
of all three types of loans accelerated from September 1983 to 
July 1984, with increases in business and consumer loans being 
most pronounced. There are some indications, however, that the 
growth in loan demand diminished in recent months. For example, 
data from large, weekly reporting commercial banks (see chart on 
page 11) indicate that the growth rate of business loans has 
slowed since mid-June.

Loans Made By Commercial Banks 
(compounded annual rates of change)

Business Real estate Consumer

07/81 - 11/82 11.8%
11/82 - 09/83 3.1
09/83 - 07/84 18.5

6.6%
9.9

13.6

3.5%
11.1
23.7

—A. Steven Holland
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 12, 1984

THE ADJUSTED MONETARY BASE CONSISTS OF: Cl) RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT 
FEDERAL RESERVE BANKS. (2) CURRENCY IN CIRCULATION (CURRENCY HELD 9Y 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.

RECENT DATA ARE PRELIMINARY

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING:

9/14/83 12/14/83 2/15/84 3/14/84 4/11/84 5/9/84 6/13/84 7/11/84

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

2/15/84 9. 1
3/14/84 9.7 1 1 . 1
4/11/84 9. 1 9.7 9.2
5/ 9/84 8.5 8.7 7.6 4.8
6/13/84 8.6 8.8 8. 1 6.5 7. 1
7/11/84 9.4 9.8 9.7 8.8 10.0 12.5
8/15/84 8.2 8.2 7.5 6.5 6.8 7.5 6.5
9/12/84 8.0 7.9 7.3 6.4 6.6 7.1 6.2 1 .9
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MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
555 r-------- 1------------- ,------

BILLIONS OF DOLLARS 

---- ----- ----=1 555
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LATEST DATA PLOTTED WEEK ENDING, SEPTEMBER 3, 1984

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.8 RELEASE.

HELD°RY,?HF V£LPc§X, BSJWSfcffi ™^ICJ>LUS COUCRCIAL BAf* DEMAND DEPOSITS
SSB0?SESVSgS{5 PLUsSraMLLERS? 'CHECk|T 1TUT1 1

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING,
9/5/83 12/5/83 2/6/84 3/5/84 4/2/84 4/30/84 6/4/84 7/2/84

of MM®?
ENDING,

2/ 6/84 5.9
3/ 5/84 6.0 7.0
4/ 2/84 6. 1 6.9 6.5
4/30/84 5.0 5.1 3.5 2.0
6/ 4/84 6.6 7.4 7.4 7.7 8.2
7/ 2/84 6.6 7.3 7.3 7.5 7.8 12.7
8/ 6/84 5.7 6.0 5.5 5.4 5. 1 7.3 2.0
9/ 3/84 5.5 5.7 5.2 5.0 4.7 6.4 2.4 0.4
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RATIO
2.9

2.7

MONEY MULTIPLIERS 
CURRENCY COMPONENT OF MONEY STOCK v

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED
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LATEST DATA PLOTTED WEEK ENDING* SEPTEMBER 3. 
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LATEST DATA PLOTTED WEEK ENDING* SEPTEMBER 3, 1984

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

2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.
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TOTAL CHECKABLE DEPOSITS^
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
395 ---------- ,------------- ,------

BILLIONS OF DOLLARS 
------------------------------- 395

1934 BILLIONS
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385.3
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1983 1984

LATEST DATA PLOTTED WEEK EfCINO. SEPTEMBER 3. 1984

1/ DEMANO DEPOSITS PLUS OTHER CHECKABLE DEPOSITS AT ALL DEPOSITORY INSTITUTIONS

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING:
9/5/83 12/5/83 2/6/84 3/5/84 4/2/84 4/30/84 6/4/84 7/2/84

TO THE AVERAGE 
OF FOUR WEEKS
ENDING:

2/ 6/84 4.0
3/ 5/84 4.7 6.6
4/ 2/84 5.0 6.7 7,9
4/30/84 3.5 4.0 2.7 -0.2
6/ 4/84 5.6 7.0 7.7 7.4 7.5
7/ 2/84 5.7 7.0 7.5 7.3 7.4 14.4
8/ 6/84 4.5 5.1 4.8 4.2 3.5 6.7 -0.3
9/ 3/84 4.2 4.7 4.4 3.7 3.1 5.5 0.2 -2.7

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

— 1S.0

14.0 14.0CORPORATE 
AAA BONDS

90 DAY
CD’S

■PAN RATE

MUNICIPAL
BONDS

I IS 20 12 26 0 23 7 21 4 18 2 18 SO 13 27 10 24 0 23 6 20 4 18 I 15 20 13 27 10 24 7 21
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP 

1983 1984

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 14, 1984

1984
90 DAY

CD’S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
AAA BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS XX

JULY 6 11.75 11.11 11.44 13.69 15.29 10.69
13 11.60 11.13 1 1.4) 13.53 15. 16 10.44
20 11.54 11.03 11.36 13.36 15. 18 10.36
27 11.47 10.98 11.25 13.32 15.09 10. 19

AUG. 3 11.39 11.02 11.18 13.05 14.89 9.92
10 11.43 11.11 11.24 12.84 14.65 9.81
17 11.46 11.18 1 1 .24 12.86 14.63 10.02
24 11.50 1 1 .?8 11.27 12.85 14.55 10.02
31 11.52 11.28 11.34 12.88 14.58 10. 17

SEP. 7 11.60 11.39 11.34 12.87 14.56 10. 18
14 * 
21
28

11.43 11.26 11.25 12.81 14.46 N. A.

ft 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
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATES ENDED FRIDAYPERCENT 

15.0 i—
PERCENT 
— 15.0

TREASURY S IRITIES

RATE

TREASUI

I 15 20 12 26 0 23 7 21 4 18 2 16 30 13 27 10 24 0 23 6 20 4 18 I 15 20 13 27 10 24
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP 

1983 1984

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING* SEPTEMBER 14, 1984

1984
FEDERAL
FUW)S**

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL *XK

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

JULY 6 10.91 9.92 10.54 11.01 13.67 13.65
13 11.25 10.04 10.52 10.94 13.39 13.31
20 1 1.21 10. 1 1 10.60 10.89 13.23 13.21
27 11.19 10.25 10.64 10.79 13.03 13.02

AUG. 3 11.53 10.42 10.64 10.73 12.77 12.75
10 11.59 10.48 10.68 10.69 12.63 12.62
17 11.63 10.31 10.63 10.64 12.67 12.64
24 11.77 10.44 10.59 10.68 12.66 12.54
31 11.50 10.65 10.70 10.84 12.79 12.68

SEP. 7 11.68 10.61 10.75 10.82 12.84 12.64
14 * 
21
28

11.52 10.40 10.49 10.59 12.62 12.39

* AVERAGES OF RATES AVAILABLE.
** SeyEN-pAYAVERAGES FOR WEEK ENDING WEDNESDAY TWO DAYS EARLIER THAN DATE 
** £c5Rf«..eAI*rePPEAR IN THE B0ARD °* GOVERNORS’ H.15 RELEASE.Mmm New IoSUE RATE

b?tr^R^LS5SVR^^i.;WE C0MPUTED 8Y THE FEDERAL RESERVE
SHOWN.

BANK OF ST. LOUIS.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BILLIONS OF DOLLARS 
390

SMALL TIME DEPOSITS^ 
COMMERCIAL BANK SAVINGS DEPOSITS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED
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LATEST DATA PLOTTED WEEK ENDING* SEPTEMBER 3, 1984 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDING* SEPTEMBER 3. 1984

1/ COMMERCIAL BANK TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN 9100,000.
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BILLIONS OF DOLLARS

TOTAL TIME DEPOSITS 1/
ALL COMMERCIAL BANKS 

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDINGi SEPTEMBER 3, 1984

1/ SAVINGS DEPOSITS PLUS SMALL TIME DEPOSITS PLUS LARGE TIME DEPOSITS

TOTAL TIME DEPOSITS

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

9/5/83 12/5/83 2/8/84 3/3/84 4/2/84 4/30/84 0/4/84 7/2/84
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

2/ 6/84 4.7
3/ 5/84 4. 1 -0.2
4/ 2/84 4.6 1.8 4.6
4/30/84 5.2 3.2 6. 1 8.9
0/ 4/84 7.2 6.5 10.5 13.7 16.1
7/ 2/84 8.2 8.1 12. 1 15.0 17.0 20.6
8/ 0/84 9.2 9.5 13.2 15.6 17.3 19.7 18.5
9/ 3/84 9.1 9.3 12.5 14.4 15.5 17.0 15.2 13.4

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

9
Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



10

LARGE TIME DEPOSITS 
ALL COMMERCIAL BANKS

BILLIONS OF DOLLARS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS

257.3

255.7
256.5
256.7
255.1

I I I I
12 26 10 24 7 21 5 10 2 16 90 13 27 12 26 0 23 7 21 4 16 2 16 30 13 27 10 244 16 I IS

AUG SEPFEB MAR MAY JUNNOV DEC

LATEST DATA PLOTTED WEEK ENDING. SEPTEMBER 3, 1984

TIME DEPOSITS ISSUED IN DENOMINATIONS OF 6100,000 OR MORE.

MMDAs, MMMFs and SUPER NOWs 
(billions of dollars, not seasonally adjusted)

MMDAs 1/ MMMFs 2 / SUPER NOWs 3/

July 23 $388.2 $193.4 $43.1
30 386.6 195.0 42.9

August 6 385.6 194.3 44.0
13 384.1 193.0 43.8
20 382.4 192.4 43.6
27 381.7 193.3 43.2

September 3 382.2 193.5 43.9

1/ Money market deposit accounts at all depository institutions, effective 12/14/82 
i/ 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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BORROWINGS FROM FEDERAL RESERVE BANKS
BILLIONS of DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS

10.0
ISM MILLIONS

8692

8356
_ SEP. 8007
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IS 28 12 26
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8.0

6.0

LATEST DATA PLOTTED WEEK ENDING. SEPTEMBER 12. 1984

BUSINESS LOANS u 
( COMMERCIAL AND INDUSTRIAL ) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
SEASONALLY ADJUSTED BY THIS BANKBILLIONS OF DOLLARS 

252 ---------- 1------------- 1------
BILLIONS OF DOLLARS 
------------------------------- 252

- COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF

_ nuuuoi cj*. isoi rrvuw_ THE FOUR WEEKS ENDING!
~ JUN. 27, 1984 3.1
- MAY 30, 1984 5.9
“ MAY 2, 1984 12.9
“MAR. 28, 1984 15.4
- FEB. 29, 1984 19.0
- NOV. 30, 1983 16.4
- AUG. 31, 1983 12.8

MILLIONS

AUG. I

1.1.1 LI 1 I I I I I I I I6 20 3 17 31 14 28 12 26 8 23 7 21 4 16 I IS 28 14 20 II 23 8 23 6 20 4 16 I IS 28 12 26
SEP OCT DEC JAN MAR APR JUN JUL

LATEST DATA PLOTTED WEEK ENDING: AUGUST 29, 1984

1/ BUSINESS LOANS INCLUDE BANKERS* ACCEPTANCES AND COMMERCIAL PAPER. 

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 61.4 BILLION

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

11
Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis




