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Week ending May 10, 1967

MEMBER BANK RESERVES (Pages 4, 5 and 12)

Federal Reserve credit, adjusted for changes 
in reserve requirements, has risen at a 20 per cent 
rate since late January and at a 16 per cent rate 
since late October. In response to this rapid growth, 
total reserves have grown at a 13 per cent rate since 
late January and at an 11 per cent rate since late 
October.
^ Reserves available for private demand de­

posits (total reserves minus reserves required for 
time, Government, and interbank deposits) have grown 
at a 5 per cent rate since late January and at a 2 
per cent rate since late October. These reserves, 
which are a major determinant of the money supply, 
grew at a 1.8 per cent trend rate from i960 to 1965.

MONEY STOCK (Pages 2, 3 and 12)

Private demand deposits at all commercial 
banks averaged $133 billion in the four weeks ending 
May 3, up at a 6 per cent rate since January and at 
a 2 per cent rate since October. From i960 to 1965, 
^hese deposits grew at a 1.9 per cent average rate.

The nation's money stock, private demand 
deposits plus currency held by the public, averaged 
$172 billion in the four weeks ending May 3. Money 
has risen at a 6 per cent rate since January and 
at a 3 per cent rate since October, compared with 
a 2.9 per cent trend rate from i960 to I965.

INTEREST RATES (Pages 10, 11 and 14)

Yields on most long-term securities have shown 
little change or have increased in recent months, while 
yields on short-term securities have generally continued 
to decline. Since last September, rates on most maturities 
have fallen.

September
Short-Term Rates 1966

Three-Month
Treasury Bills 5.36 fo

4-to 6-Month 
Commercial Paper 5.89

Secondary Market
Rate on Large CD's 5.79

Long-Term Rates

U.S. Government Bonds 4.79

High-Grade
Corporate Bonds 5.49

High-Grade
Municipal Bonds 3-93

FHA Mortgage Rates 6.6 5

January
1967

Early May
1967

4.72 <jo 3-66 $

5-73 4.75

5-50 4.50

4.4o 4.75

5.20 5.18

3.50 3.65

6.60 6.45 (Mar.)
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DEMAND DEPOSIT COMPONENT OF U.S. MONEY STOCK *
Averages of Daily FiguresBillions of Dollars Billions of. Dollars

Seasonally Adjusted
from four weeks ending:
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MONEY STOCK
Averages of Daily Figures* Billions of Dollars Billions of Dollars

from four weeks ending:
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May I960 - May 1966
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moving a

Weekly

* Current data appear in the Board's H.6 release. Back - 
data appear in the September 1966 Federal Reserve Bulletin 

For trend of money supply by months see thisbank's 
monthly release entitled "Monetary Trends".
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Billions of Dollars

FEDERAL RESERVE CREDIT [1 
Weekly Averages of Daily Figures

Seasonally Adjusted by this Bank [_2

4
Billions of Dollars

i—i—i—i—r—i—i
Annual rates of change of Federal Reserve Credit 
Adjusted for reserve requirements changes 
averages of four weeks ending May 10, 1967 
from four weeks ending:

8, 1967 i-/7 f
1966 /■ /J. ?
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1966 /- ? /
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Feb.
Nov.
Aug.
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Federal Reserve Credit Adjusted 
for Reserve Requirement Changes

eral Reserve Holdings of U.S. Government 
and Federal Agency Securities

0

Latest data preliminary 
Latest data plotted week ending:May 10, 
1 I I I I I i 1 I I 1 I 1

1967

7 14

* Data beginning March 2, adjusted 
for the effect of the changes in ' 
reserve requirements.

1/ Federal Reserve Credit excluding float and a few minor 
items.

2/ Seasonal adjustment for Federal Reserve Holdings
computed by this bank using data ending December 1965; 
Borrowings from Federal Reserve not seasonally adjusted.- 
Unadjusted data appear in Board's H.4.1 release. ^
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. RESERVES *
All Member Banks in the Nation j, ,^.3 /

* Billions of Dollars Weekly Averages of Daily Figures Billions of Dollars
* Data beginning March 2, adjusted 
for the effect of the changes in 
reserve requirements.

_Seasoftal adjustment computed by this 
bank using data ending December 1965. 
Unadjusted data appear in Board's H.4.1 

— release.

Total 1/
Annual rates of change, average of.

from four weeks ending:

1/ Adjusted for estimated effect 
of reserve requirement changes

Reserves Available for 
Private Demand Deposits

Latest data prelimimary
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BORROWINGS AND EXCESS RESERVES 
All Member Banks in the Nation

Averages of Daily Figuresof Dollars Millions of Dollars
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TIME DEPOSITS 
All Com me rcia I Banks

Seasonally Ad justed

3 JA/-J P

* Current data appear in the Board's H. 
data appear in the September 1966 Federal Reserve Bulletin. 

For trend of time deposits by months see this bank's 
monthly release entitled "Monetary Trends".
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CERTIFICATES OF DEPOSIT 11 ,/
Large Commercial Banks *

Billions of DollarsBillions of Dollars

_ Annual rates of change, seasonally unadjusted 
data, average of four i ' 
from four weeks ending

Apr. 1964 to Apr. 1966

Current and year ago data appear in the
Board's H.4.2. release.
1/ Negotiable time certificates of depositLatest data preliminary 

Latest data plotted: N
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BUSINESS LOANS ' /
Large Commercial Banks *

Billions of DollarsBillions of Dollars
Seasonally Adjusted by this Bank. Annual rates of change, average of

ending:from four weeks For estimates of business loans of all commercial ' 
banks on a monthly basis see this bank's "Triangles-~f~ /O.o

+ 9-7
-h 6.9

Current and year ago unadjusted data appear in 
the Board's H.4.2 release. Seasonal adjustment' 
computed by this bank using 1958 through July -Latest data preliminary
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YIELDS ON SELECTED SECURITIES
Per Cent Per Cent

Corporate

Discount Rate
Long-Term 
.government Bonds

Biree-Month Treasury 
Bill Market Yield

for the week ending: May 12— Latest data plotted are averages of rates available0 TSi.
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Per* Cent
SELECTED SHORT-TERM INTEREST RATES 

Weekly Averages of Daily Rates Ended Friday
11

Per Cent

/

Prime Commercial Paper 
4-to-6 Month /

Prime Bankers'
Acceptances

Funds RateFederi

Discount Rate

Latest data plotted are averages of rates available for the week ending: May 12, 1967

30 7 14 28 4 16 306 13 27 3 17 24 3 17 31 7 14 28 5 12 26 2
[ar. Apr. May Ji

1967
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MEMBER BANK
AVERAGES OF DAILY FIGURES

WEEK ENDING WEDNESDAY
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS
MONEY STOCK

AVERAGES OF DAILY FIGURES 
WEEK ENDING WEDNESDAY 

SEASONALLY ADJUSTED

AVERAGES OF DAILY FIGURES 
WEEK ENDING WEDNESDAY 

MILLIONS OF DOLLARS
EXCESS FREE

RESERVES 
AVAILABLE 

WEEK FOR PRIVATE 
ENDING DEMAND DEPOSITS

TOTAL ~ 
RESERVES

BILLIONS OF DOLLARSRESERVES BORROWINGS RESERVES

173. o

' P - PRELIMINARY PREPARED BY FEDE

Data beginning March 2, adjusted for the effect of the change in reserve requirements.
RAL RESERVE BANK OF ST. LOUIS
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BUSINESS LOANS 
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES 
MILLIONS OF DOLLARS

LARGE CERTIFICATES OF DEPOSIT 
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES 
MILLIONS OF DOLLARS

DATE
SEASONALLY 

UNADJUSTED ADJUSTED DATE
SEASONALLY 

UNADJUSTED ADJUSTED DATE UNADJUSTED DATE UNADJUSTED
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YIELDS ON U. S. GOVT. SECURITIES

LONG-TERM 3-5 YEAR 3-MONTH 
TREAS. BILL

WEEK
ENDING

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES 

WEEK ENDING FRIDAY

SELECTED YIELDS
PRIME

COMMERCIAL pp,UF 
CORPORATE PAPER BANKERS 

A aa 4-6-MONTH ACCEPTANCES
PER CENT PER ANNUM 

AVERAGES OF DAILY FIGURES

LARGE
CD’S**

FRIDAY
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14
FEDERAL FUNDS

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES

‘AVERAGES OF RATES AVAILABLE
♦♦SOURCE: SALOMON BROTHERS AND HUTZLER 

SECONDARY MARKET RATE.
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