BANK RESERVES (Pages 5 and 12)

Total reserves of member banks averaged
$24.5 billion in the four weeks ending May 3, up
at a 12 per cent annual rate since January and at
a 10 per cent rate since last October. From 1960
to 1966, these reserves increased at a 4 per cent
average annual rate.

Reserves available for private demand
deposits, a major determinant of the money supply,
averaged $15.7 billion in the most recent four
weeks, up at a 4 per cent rate since January and at
a 2 per cent rate since last October. These reserves
grew at a 2 per cent trend rate from 1960 to 1966.

MONEY STOCK (Pages 3 and 12)

The nation's money stock, which averaged
$172.2 billion in the four weeks ending April 26,
has risen at a 5 per cent rate since January and at
a 3 per cent rate since last October. The trend
rate of growth in money, which consists of private
demand deposits in commercial banks plus currency held
by the public, was 3.2 per cent per year from 1960
to 1966.

MONEY STOCK PLUS TIME DEPOSITS (Page 2)

A broader measure of money, including time
deposits at commercial banks, has grown at an 11 per
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MONEY STOCK PLUS TIME DEPOSITS (Continued)

cent rate since January and at an 8 per cent rate
since October. This measure of money grew at an

average annual rate of 7.5 per cent from 1960 to
1966.

BUSINESS IOANS (Pages 9 and 13)

Business loans at large commercial banks
averaged $62.1 billion in the four weeks ending
April 26, up at a 10 per cent annual rate since
January and at a 9 per cent rate since October.
Business loans at all commercial banks rose an
estimated $3.5 billion from October to April. This
was a 9 per cent annual rate, compared with a 10.6
per cent average rate from 1960 to 1966.

COMMERCTAL PAPER

The volume of commercial paper outstanding
averaged $15.7 billion in March, up $3.5 billion from
September or at a 65 per cent annual rate. From 1960
to 1966, commercial paper rose at a 17 per cent average
annual rate. Rates on prime commercial paper of four
to six months maturity have declined from a 6 per cent
level from early October through the end of the year
to a 4-3/4 per cent rate in recent weeks (Pages 11
and 1h4).
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MONEY STOCK PLUS TIME DEPOSITS

Averages of Daily Figures ol
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: MONEY STOCK*

Billions of Dollars Averages of Daily Figures Billions of Dollars
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‘WFEDERAL RESERVE CRED|T |l
Weekly Averages of Daily Figures
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RESERVES

, All Member Banks in the Nation 5_
Billions of Dollars Weekly Averages of Dculy Flgures Billions of Dollars
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Millions of Dollars

BORROWINGS AND EXCESS RESERVES
‘All MemberBanks in the Nation

Averages of Daily Figures
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Billions of Dollars

TIME DEPOSITS*

"AllCommercial Banks
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'CERTIFICATES OF DEPOSIT

Large Commercial Banks ; 8
Billions of Dollars Wednesday Figures' Billions of Dollars
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; l.orge > Commercial Banks 9
Billions of Dellars , "Wednesday Figures Billions of Dollars
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YIELDS ON SELECTED SECURITIES 10
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SELECTED SHORT-TERM INTEREST RATES 1
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MEMBER BANK

\ AVERAGES OF DAILY FIGURES 12
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* BUSINESS LOANS LARGE CERTIFICATES OF DEPOSIT 13
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YIELDS ON U. S. GOVT. SECURITIES
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