IBRARY
MEMBER BANK RESERVES (Pages 4, 5, and 12)

Federal Reserve credit, adjusted for changes
in reserve requirements, averaged $47 billion in the
four weeks ending May 17, up at a 19 per cent annual
rate since early February and at a 16 per cent rate
since early November. The rapid growth in Federal
Reserve credit since February was the key factor
causing reserves of member banks to rise at a 10 per
cent annual rate.

‘ Reserves available for private demand deposits
have increased at a 5 per cent annual rate since early
February and at a 3 per cent rate since early November.
Changes in private demand deposits are closely related to
changes in this measure, which abstracts from changes in
reserves required for time, Government and interbank
deposits. Changes in total deposits and in bank credit
(loans and investments) are more closely related to
changes in total reserves.

MONEY STOCK (Pages 2, 3, and 12)

In the four weeks ending May 10 (reported one
week behind the reserve figures), the nation's money
tock averaged $172 billion. Private demand deposits
present about three-fourths of this total, and cur-
rency held by the nonbank public, one-fourth. Since

: Rates of change reported in this release are
: tended to serve as aids for analyzing recent
Xdevelopments. Longer periods of time than

‘)
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Week ending May 17, 1967

MONEY STOCK (Continued)

late January, money has increased at a 6 per cent
annual rate. Since late October, it has increased
at a 3 per cent rate, about the same rate as from

1960 to 1965.

Money stock plus time deposits has grown
at an 11 per cent rate since late January and at a
9 per cent rate since late October, compared with a
7.4 per cent trend rate from 1960 to 1965. Total
bank credit developments are generally similar to
those of money stock plus time deposits.

TIME DEPOSITS (Pages T and 8)

The more rapid growth in the broader measure
of money reflects growth in time deposits of all com-
mercial banks at a 16 per cent rate since late January
and at a 14 per cent rate since late October. More
detailed information available for the nation's largest
banks (holding about half of total commercial bank time
deposits) indicates that much of the growth since January
has been in consumer-type time and savings deposits.
Large negotiable certificates of deposit, which are most
frequently purchased by corporations, have grown at a 16
per cent rate since late January after rising more
sharply from late December to late January. Rates paid
on large CD's generally declined from January to April.
More recently, however, rates on CD's, particularly
those with maturities longer than 270 days, have increased.
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MONEY STOCK PLUS TIME DEPOSITS
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FEDERAL RESERVE CREDIT |1

Weekly Averages of Daily Figures 4

Billions of Dollars
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Billions of Dol.lars

RESERVES

"All Member Banks in the Nation
Weekly Averages of Daily Figures

5

Billions of Dollars

Seasonal adaustment computed by this
bank using data ending December 1965. |
25.0 I | "Unadjusted data appear in Board's H.lk.l i 25.0
[ release.
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BORROWINGS AND EXCESS RESERVES SR e,
All Member Banks in the Nation .
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N TIME DEPOSITS*

: AllCommercial Banks K
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CERTIFICATES OF DEPOSIT L
Large Commercial Banks 8

Billions of Dollars Wednesday Figures Billions of Dollars
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' : BUSINESS LOANS
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YIELDS ON SELECTED SECURITIES 10
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SELECTED SHORT-TERM INTEREST RATES
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