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The growth rate of the adjusted monetary base has
fluctuated substantially over the past year. Changes in its growth
rate during this period have been associated with corresponding
changes in M1 growth, as the table below illustrates. For
example, after a moderate 6.2 percent base growth from the end
of November 1984 to mid-May 1985, base growth accelerated to
10.9 percent through early September. The faster base growth is
reflected in faster M1 growth over the same period, as M1 growth
increased from 9.3 percent to 17.8 percent. Since the beginning
of September, M1 growth has slowed to 5.4 percent, reflecting
reduced base growth over the same period.

Growth Rates of Monetary Aggregates )Y

Adjusted
Period monetary base 2/ M1
11/26/84 - 5/13/85 6.2% 9.3%
5/13/85 - 9/2/85 10.9 17.8
9/2/85 - 11/18/85 5.5 5.4

1/ Seasonally adjusted compounded annual rates for four-week
averages ending dates shown
2/ Data for week ending two days later than dates shown

—Richard G. Sheehan
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 27, 1985
THE ADJUSTED MONETARY BASE IS THE SUM OF RESERVE ACCOUNTS OF £INANCIAL INSTITUTIONS AT FEDERAL
N CIRCULATION ( CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF AL
| TORY INQTITUT{_ »o AN ADJUSTMENT FﬂL%SERVE REQU IREMENT RATIO CHANGES. THE MA
CE OF THE €D MONETARY BASE 1S FEDERAL RESERVE CREDIT. . DATA ARE CouPUTED BY THIS
BANK. A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE IS AVAILABLE FROM THIS BANK.

RECENT DATA ARE PREL IMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
11/28/84 2/27/85 4/24/85 5/29/85 ©/26/85 T/24/85 8/28/85 9/25/85

TO THE AVERAGE

OF FOUR WEEKS

END ING:
4/24/85
5/20/85
8/26/85
7/24/85
8/28/85
9/25/85
10/30/85
11/27/85
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MONEY STOCK (MI1)
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 18, 1985
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.6 RELEASE.

Ml 1S Tlﬁ SUM_OF CURRENCY HELD BY THE NONBANK PUBLIC, DEMAND DEPOSITS, OTHER CHECKABLE
DEPOSITS AND TRAVELERS CHECKS.

MONEY STOCK (MI1)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
11/19/84 2/18/85 4/15/85 5/20/85 6/17/85 T7/15/85 8/19/85 9/16/85

T0 THE AVERAGE
OF FOUR WEEKS
END ING:

4/15/85
5/20/85
6/17/85
7/15/85
8/19/85
9/16/85
10/21/85
11/18/85
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MONEY MULTIPL IER v

CURRENCY COMPONENT OF MONEY STOCK 2
ERAGES OF DAILY FIGUR
SEASONALLY ADJUSTED
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1/ RATIO OF MONEY STOCK (M1) TO ADJUSTED MONETARY BASE
2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.8 RELEASE.
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 18, 1985

TOTAL CHECKABLE DEPOSITS IS THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL
DEPOSITORY INSTITUTIONS.

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
11/19/84 2/18/85 4/15/85 5/20/85 6/17/85 7/15/85 8/19/85 9/16/85

T0 THE AVERAGE
OF FOUR WEEKS
ENDING:

4/15/85 11.9
5/20/85 11.2 9.6
: 6/17/85 13.4 13.9 17.1
7/15/85 13.9 14.5 17.2 23.0
8/19/85 14.1 14.8 16.8 20.2 16.5
9/16/85 15.1 16.1 18.3 21.4 19.1 19.9
10/21/85 13.5 13.8 14.8 16.3 182 12.6 11.0
11/18/85 12.6 12.5 13.1 14.0 11.8 10.2 8.2 1.3
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YIELDS ON SELECTED SECURITIES

PERCENT AVERAGES OF DAILY RATES PERCENT
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: NOVEMBER 29, 1985.

30-DAY
90 DAY OMMERC | AL BANKERS® CORPORATE CORPORATE MUNICIPAL
1985 cp°s PAPER ACCEPTANCES | Aax BONDS BAr BONDS BONDS et
00T+ 4 7.85 7.76 7.72 11.07 12.46 9.33
11 7.89 7.80 7.82 11.12 12.39 9.25
18 7.92 7.87 7.81 11.03 12.38 9.12
25 7.93 7.86 7.80 10.94 12.31 8.95
NOV. 1 7.82 177 7.71 10.87 12.24 8.76
8 7.79 7.87 7.70 10.67 12.12 8.68
15 7.82 7.88 7.18 10.56 12.02 8.60
22 7.80 7.79 7.72 10.47 11.91 8.37
29 % 7.87 7.82 7.74 10.45 11.86 N.A.
DEC. 6
13
20
27

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.15 RELEASE.
M AVERAGES OF RATES AVAILABLE

¥ BOND BUYER"S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA
N.A. = NOT AVAILABLE
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SELECTED INTEREST RATES

PERCENT AVERAGES OF DAILY RATES PERCENT
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3-MONTH 6-MONTH 1-YEAR 5-YEAR LONG-TERM
EDERAL TREASURY TREASURY TREASURY TREASURY TREASURY
1985 FUNDS ae h T BICL wou BieL SECORTTIES | SECGR Tiis
ocT. 4 8.12 7.01 7.24 7.41 9.71 10.73
1 7.84 1:17 7.32 7.49 9.82 10.81
18 8.03 7.20 7.36 7.44 9.70 10.67
25 8.14 7.22 7.32 7.47 9.63 10.57
NOV. 1 7.89 7.20 7.37 7.41 9.55 10.48
8 830 7.25 7.30 7.36 9.38 1031
15 7.95 7.29 7.23 7.34 9.30 10.21
22 8.13 7.23 7.26 7.30 9.21 10.08
29 x 7.71 7.9 7.26 7.33 9.24 10.08
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NOTE: CURRENT %TA APPEAR IN THE BOARD OF GOVERNORS® H.15 RELEASE EXCL

ﬁgURITI WHICH ARE COMPUTED BY THIS BANK. TREASURY BILL YIELD:
.uASEVEN-DAgFAcAERMQVH)R WEEK ENDING TWO DAYS EARL IER THAN DATE SHOWN
#30% AUCTION AVERAGE (D|SCOUNT )

UDING LONG-TERM TREASURY
'S ARE ON A DISCOUNT BASIS.
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BILLIONS OF DOLLARS
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COMMERC | AL _BANK
SMALL TIME DEPOSITS v

LARGE TIME DEPOSITS
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTED
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COMMERC | AL BANK

TOTAL TIME DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 18, 1985
TOTAL TIME IS THE SUM OF SAVINGS DEPOSITS, SMALL TIME DEPOSITS AND LARGE TIME DEPOSITS.

TOTAL TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:
11/19/84  2/18/85 4/15/85 5/20/85 ©/17/85 T1/15/85 8/19/85 8/16/85
TO THE AVERAGE
OF FOUR WEEKS

4/15/85 1.4

5/20/85 2.8 8.7

6/17/85 2.0 5.8 3.2

7/15/85 1.3 4.0 1.1 -3.4

8/19/85 0.6 2.3 -0.4 =3.7 -4.0

9/16/85 1.0 2.7 0.5 i L -1.3 -0.3

10/21/85 1.6 3.3 JoT. 0.2 0.9 2.3 6.1

11/18/85 1.7 3.2 1.8 0.6 1.3 2.4 5.1 5.2

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
http://fraser.stlouisfed.org

Bank of St. Louis




BORROWINGS FROM FEDERAL RESERVE BANKS

BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLL:R:
8.0 T T T .
1865 MILLIONS
B il 3 Rl
J\ NOV. 6 1125
13 791
6.0 BB — 6.0
4.0 \"\ | 4.0

2.0

RERLTALT RSV

0.0 vor b b benee b deneboea boonnbennbonrnbveedonadprinlnitlililoe
LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 27, 1885
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
2.0 . : 2.0
T
e 1985
i ocT. 23 634 5
[< Nov. °8
- 348
1.5 21 3767 =18
F ADJUSTMENT + SEASONAL BORROWINGS ]
1.0}\ A § 1.0

CE Wl LA

S T

TV

0.0 LLLLI AR

Qv

WAL A \}
VV VV

NN EENE} LELEERLELL 111]g.0

La3d]
S 7 ST 1428 1226 925 620 620 317 1 15201226 1024 721 418 2 1630 1327 11 257"

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

1884

LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 27, 1985

1/ $3.767 for 11/27/85
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MMDAS, MMMFS AND SUPER NOWS

(BILLIONS OF DOLLARS, NOT SEASONALLY ADJUSTED )

MMDAs 1/ MMMFs 2/ Super NOWs 3/
September 23 $320.5 $239.0 $59.2
30 22151 238.4 58.7
October 7 322.8 238.5 61:1
14 324.1 240.8 61.0
21 324.3 240.5 61.0
28 325.2 240.0 60.1
November 4 327.0 241.1 61.7
11 328.4 240.4 62.5
18 329.4 239.5 62.5

1/ Money market deposit accounts at commercial banks

2/ Total money market mutual fund balances

3/ NOW accounts at all depository institutions, requiring a $1,000 minimum balance
" and eligible to earn more than 5.25 percent, effective 1/5/85

BUSINESS LOANS V
( COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERC | AL BANKS 2/
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
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GOMPOUNDED ANNUAL RATES
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LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 20, 1985
1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.
2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 81.4 BILLION
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