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MEMBER BAM RESERVES (Pages 4, 5, and 12)

FinnnciflL drtr_
Week ending May 17, 1967

MONEY STOCK (Continued)

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 l6 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 
^stock averaged $172 billion. Private demand deposits Represent about three-fourths of this total, and cur
rency held by the nonbank public, one-fourth. Since

than 
identifyquired

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
i960 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 i960 to 1965• Total 
bank credit developments are generally similar to 
those of money stock plus time deposits.

TIME DEPOSITS (Pages 7 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 l4 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
Averages of Daily Figures 2

Seasonally Adjusted Billions of DollarsBillions of Dollars
—Annual rates of change, average of

_from four weeks ending:

May i960 - May 1966

Back data appear in the September 1966 Federal

For trend of money stock plus time deposits by 
months see this bank's monthly release entitledLatest data preliminary■^Latest data plotted week ending: May 10, 196? 'Monetary Trends".
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MONEY STOCK*
Averages of Daily FiguresBillions of Dollars Billions of Dollars

Seasonally Adjusted— Annual rates of change, average of
WEEKLY DATA 
^ 1967
%!OslJ / / 7/ 0
. / /72.6

/f 773.7 
77J.-7 

21 773.7

180— from four weeks ending:

-h 3.3

_May i960 - May 1966

77 J 7/ f

13-week centerec
moving average

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 this bank's . 
monthly release entitled "Monetary Trends".

165-Latest data preliminary .
_Latest data plotted week ending: May 10, 1967
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Billions of Dollars

47

FEDERAL RESERVE CREDIT [1 
Weekly Averages of Daily Figures

Seasonally Adjusted by this Bank L2

4
Billions of Dollars

45

44

42

4l

I I I I I IAnnual rates of change of Federal Reserve Credit 
adjusted for reserve requirements changes 
averages of four weeks ending May 17, 19^7 
from four weeks ending:

15, 1967
16, 1966
17, 1966
18, 1966

Feh.
Nov.
Aug
May

/ /rf, &

Federal Reserve Credit Adjusted 
for Reserve Requirement Changes

Federal Reserve Credit

f?
Federal Reserve Holdings of U.S. Government 

and Federal Agency Securities

Latest data preliminary 
.Latest data plotted week ending: May 17, 1967 

I I l l I I I I I I I 1 I I I I I26 2 16 36 7 l4
Oct. Nov. Dec.

* 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

Weekly Averages of Daily Figures Billions of DollarsBillions of Dollars
_ Seasonal adjustment computed by this 
^bank using data ending December 1965.^Unadjusted data appear in Board's H.4.1 
“release.

TOTAL RESERVES

from four weeks ending:

+ 3.S

Total y. RESERVES AVAILABLE FOR 
PRIVATE DEMAND DEPOSITS 

Annual rates of change, average of 
four weeks ending May 17, 19^7 
from four weeks ending:
Feb. 15, 1967 /V. (.
Nov. 16, 1966 + 2.9
Aug. 17, 1966 + A 3 .
May 18, 1966 -0-2^

1/ Adjusted for estimated effect 
of reserve requirement changes

Reserves Available for 
Private Demand Deposits

Latest data preliminary

17 31 7 1419 2 6 318 25 1 15 22 1 15 29 5
. Feb. Mar. Apr. May June
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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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Biweekly Settlement Periods
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Biweekly Settlement Periods
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Latest data preliminary
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TIME DEPOSITS* 
All Commercial Banks

Billions of DollarsBillions of Dollars
Seasonally Adjusted—Annual rates of change, average

— of four weeks ending May 10, 1967
— from four weeks ending:
_Feb. 8, 1967
_ Nov. 9, 1966 -7*-/*/. 3
Aug. 10, 1966 /<?. 3

~ May 11, 1966 /-

Back

For trend of time deposits by months see this bank's 
monthly release entitled "Monetary Trends".

Latest data preliminary 
Latest data plotted week ending:

18251 29 5 1230 7 14 15 22 1 1531 7 14 28 5 12
June
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CERTIFICATES OF DEPOSIT l! 
Large Commercial Banks

Billions of DollarsBillions of Dollars

Annual rates of change, seasonally unadjusted 
data, average of four weeks ending May 10, 1967 
from four weeks ending:

21.0 21.0
+ /L>.z

■b 3S.3
b 2.3

Apr. 1964 to Apr. 1966

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

in denominations of $100,000 or more.
Latest data preliminary
Latest data plotted: May 10, 19^7
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_ four weeks ending May 10, 1967 
from four weeks ending:
Feb. 8, 1967 -f- /0.3
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BUSINESS LOANS 
Large Commercial Banks

Wednesday Figures Billions of Do;
Seasonally Ad justed by this Bank

[
I

i<or estimates 01 business loans of ai 1 commercial ■
uauAS Oil cl DlOilwiHj OaolS 066 UlUo Uailii 0 JLx -LctUgS*n-p Wnrinomi n Tto+.n'*

iA. 33

Current and year ago unadjusted data appear in
1.he Board's H.4.2 release. Seasonal adjustment 
computed by this bank using I958 through July - 
L964 data.

I I I I l I I I I I I I I I I I I I II

Latest data preliminary 
Latest data plotted: May 10. 1967
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YIELDS ON SELECTED SECURITIES 10
Per Cent Per Cent

Discount Rate
Long-Term 
government Bonds

Three-Month Treasury 
Bill Market Yield

^Latest data plotted are averages of rates availableTEi__L
17 31 7 1415 29 5 12 26 2 30 6 13 27 3 17 24 330 7 i4 28 4 18 25 2 512 26 2

Dec.Sept.
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Per Cent
SELECTED SHORT-TERM INTEREST RATES 

Weekly Averages of Dally Rates Ended Friday

11

Per Cent

Prime Commercial 
4-to-6 Month /

Paper

Prime Bankers'
Acceptances

Federal'

Discount Rate

Latest data plotted are averages of rates available for the week ending: May 19 j 19^7

30 6 13 27 3 17 24 315 29 5 12 26 2 30 7 14 28 4 17 31 7 14 28 5 1218 25 2
Sept. June

1966 1967
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MEMBER BANK
AVERAGES OF DAILY FIGURES 

WEEK ENDING WEDNESDAY
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS
RESERVES 1/

WEEK
AVAILABLE 

FOR PRIVATE
ENDING DEMAND DEPOSITS

P - PRELIMINARY

TOTAL
RESERVES

AVERAGES OF DAILY FIGURES 
WEEK ENDING WEDNESDAY 

MILLIONS OF DOLLARS
EXCESS 

RESERVES BORROWINGS
FREE 

RESERVES

__Lf.bl__ XL 3.73 MS s/.S -no /70.P</
41__ /S.P/ 33.99 <.27 OfS / 92, /7 0.2

_______AL /S-H__ 23.33 /AS 2/7 - 92, /7 0-3
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_______ £ 7S9S 23.93 zn 3S3 -(,9 //,9.(s
_______/S_ /S-Sf__ 23.93, 9/P 9Sb - 3P 7/. 9 9

______ SL. __AL32, . 29-09 SP3 971 i/0(* /i/.P
__ "%\oa/ / ... 7S/99__ 23. 7/ XT? /<.7 - P /7/./>
_______ £ ;S27__ 29of 3S7 202, + /S7 /7 3.0

_______ - /SJ9__ 23,91 372, /73 9/ /73.Z
LX .-JLQb__ 29-U su 102, 930^ 773.7

______ AS. 9 8 29.-So 3 PS /3S f-xso /73.7
__S /so/ 3929 997 /to 93lr'l /73.9

T
/X, 7S.7i 29 Jf 232. /9S 9 P/ 173.0

n ..j£~n 39-91 97o nr f-292. /7/S
2t, /S.9o 39.9 S’ AfO 9-7979 /7/.0

i-f.ii 3 9, .311 739 92U-S 112.1

/S./o 29. S3 36 2 93 9277 173.s' P

n tf'lb P 39,93 P 329 f 723 936/ p

12
MONEY STOCK

AVERAGES OF DAILY FIGURES 
WEEK ENDING WEDNESDAY 

SEASONALLY ADJUSTED 
BILLIONS OF DOLLARS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BUSINESS LOANS LARGE CERTIFICATES OF DEPOSIT 13
LARGE COMMERCIAL BANKS LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES WEDNESDAY FIGURES
MILLIONS OF DOLLARS MILLIONS OF DOLLARS

SEASONALLY SEASONALLY
DATE UNADJUSTED ADJUSTED PATE UNADJUSTED ADJUSTED DATE UNADJUSTED DATE UNADJUSTED
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SELECTED YIELDS
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

PRIME
COMMERCIAL Pp,UF 

CORPORATE PAPER BANKERS
Aoo 4-6-MONTH ACCEPTANCES

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES 

WEEK ENDING FRIDAY

LARGE
CD’S**

FRIDAY
Figures
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FEDERAL FUNDS

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES 

WEEK ENDING FRIDAY

*A*VERAGES OF RATES AVAILABLE
**SOURCE: SALOMON BROTHERS AND HUTZLER 

SECONDARY MARKET RATE.
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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




