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MONEY STOCK (Pages 3 and 12) ,

The nation's money stock averaged $172.6 
billion in the four weeks ending May 17, up at a 7.8 
per cent rate since early February and at a 4.4 
per cent rate since November. (The latest figures 
may be exaggerated by a shifting seasonal pattern 
which limits the effectiveness of adjusting the 
Jata.)

The demand deposit component of money, which 
averaged $133.5 billion in the most recent four weeks, 
has risen at an 8.6 per cent rate since early February 
and at a 3.8 per cent rate since November. Currency, 
the other component of the money stock, averaged $39-1 
billion, up at a 5.8 per cent rate over the past six 
months. From i960 to 1966, money grew at an average 
rate of 3*2 per cent, with demand deposits rising at 
a 2.8 per cent rate and currency at a 4.4 per cent rate.

TRANSACTIONS VELOCITY OF DEMAND DEPOSITS (Page 2)

fl­

ouring the past three months, demand deposits 
ere turned over at an average rate of 34.4 times per 
hear at 226 reporting centers (excluding seven major 
financial centers). Since last fall, this measure o?j 
the transactions velocity of money has increased at 
1.4 per cent rate, compared with a 4.4 per cent trem 
rate from i960 to 1966. Stated another way, the ave; 
age demand deposit was held 10.6 days this spring, c 
pared with 10.7 days last fall, and 14.1 days in 19'

INTEREST RATES (Pages 10, 11, and l4)

In recent weeks, the spread between short-term 
rates and long-term rates has continued to increase.
Yields on many short-term securities have declined further. 
Rates on prime commercial paper (four to six months) are 
down to the level of late 1965, and three-month Treasury 
bills are trading in the range of late 1964. In con­
trast, yields on long-term corporate, municipal, and 
Federal Government securities have been rising, and are 
only slightly below their peaks of last fall.

Yields on long-term Government bonds are cur­
rently about I.30 percentage points higher than yields 
on three-month Treasury bills, in sharp contrast to 
last fall when the bond yields were actually lower than 
the bill rates and to 1965 when yields on bonds were 
generally only 0.25 percentage points higher than yields 
on bills. The current situation is similar to the 
period from mid-1960 through 1961 when the spread aver­
aged about l.so rvvrrw* ' — —to early summer
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Annual Rates

TURNOVER
Seas

Three-month Moving Averages
Monthly Averages

Data appear in Board's G.6 release, 
BANK DEBITS AND DEPOSIT TURNOVER. 
Latest data plotted: April

1964 1965 1966 1967

1/ Excluding seven major financial centers. 

* Change in series.
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MONEY STOCK* 3
Billions of Dollars Billions of Dollars

-Annual rates of change, average of
' WEEKLY DATA. 

1967
/ /y/.o

. / 771-C
/S' 77-3.7 
7U 771-7 
S>1 77-3.7

180_ from four weeks ending:

_ May i960 - May 1966

13-week centere<
moving average

Weekly

167-----

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„____j data preliminary
_Latest data plotted week ending: 17> 1967

16 30 7 14 21
Jan. Feb. Mar. Apr. May

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

Annual rates of change of Federal Reserve Credit 
adjusted for reserve requirements changes 
averages of four weeks ending May 24, 1967 
from four weeks ending:

22, 1967 1- n (*
1966 y-Afe.3
1966 -f /«?. Su
1966 4-

Nov.

Federal Reserve Credit Adjusted 
for Reserve Requirement Changes

Federal Reserve Credit

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

- Latest data preliminary .Latest data plotted week ending: May 24, 19&7 
4 1 I t 1 1 1 1 1 I I I I

13 27
July

17
Aug.

31 7 1Jri-
Sept

5 12 

1966

£■
26 2 

Oct.
TiT 30
Nov.

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

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

J__ I. I 1_L_I__ I__I___I I I__I__ I_J__l_l_I___ 1 1 1 1 1 1 1__ LL_
14 28 4 18251 15 22 1 I5295 19 283 17 31714

Dec. Jan. Feb. Mar. Apr. May June
1967
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Billions of Dollars

RESERVES
All Member Banks in the Nation

Weekly Averages of Daily Figures Billions of Dollars

11 Data prior to March Ho, 1967 
adjusted for estimated effect 
of reserve requirement changes

_ Seasonal adjustment computed by this 
bank using data ending December 1965*

” Unadjusted data appear in the Board's H.4.1 
- release.

TOTAL RESERVES

from four weeks ending:

•/- 3 -C

RESERVES AVAILABLE FOR 
PRIVATE DEMAND DEPOSITS 

Annual rates of change, average 
four weeks ending May 2b, 1967 
from four weeks ending:
Feb. 22, 1967 
Nov. 23, 1966
Aug. 2b, 1966 +<2-3
Mav 1066

22.0
Reserves Available for

DepositsPrivate Demand

Latest data plotted week ending: May 24, 1967
■ 1 1 «-■ ■ ■ ‘ 1 I i- — 1 i.. - i.------- l _ 1 1 1 L ..1 .

30 6 1328 5 12 26 229 5 12 26 318 25 130 7 14 15 22 126 2 16
May June July Aug. Si
1967
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BORROWINGS AND EXCESS RESERVES 
All Member Banks in the Nation 

Averages of Daily Figures Millions of Dollars

1000
Biweekly Settlement Periods

Biweekly Settlement Periods

Excess Reserves

Net Free Reserves

Biweekly Settlement Periods

Latest data preliminary 
Latest data plotted week ending: May 24, 1967
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TIME DEPOSITS* 
All Commercial Banks 7

Lons of Dollars Weekly Averages of Daily Figures Billions of Doll
I I I I I I I I I I I I I

Annual rates of change, average 
of four weeks ending May 17, 19 
from four weeks ending:
Fet. 15, 1967 /J'- S'
Nov. 16, 1966 f. /•/.?
Aug. 17, 1966 /#.y
May 18, 1966 /0-y

* Current data appear in the Board's H.6 release. Back 
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".

Latest data preliminary

18251307T4 28 k31 7 14 28 5 12 15 22 1 15 29 5 12
Mar. , Apr.1967
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CERTIFICATES OF DEPOSIT II 
Large Commercial Banks

Billions of DollarsBillions of Dollars

Annual rates of change, seasonally unadjusted
data, average of four veeks ending May 17, 19^7 
from four weeks ending

May 1964 to May 1966 ■h -23.2

Current and year ago data appear in the __
Board1s H.4.2. release.
1/ Negotiable time certificates of depositLatest data preliminary

16 30 7 1^ 28 4 11 25 1 8 19 26 3 31 7 1421 285 12 26 220 273 10 24 31 7
July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June

1966 1967
y Prepared by Federal Reserve Bank of St. Louis
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3ns of Dollars

BUSINESS LOANS 
Large Commercial Banks

Wednesday Figures Billions of Do;
■t—1—r—1—1—1—1—r—i—:—1—r—r“i—r 

_Annual rates of change, average of 
_ four weeks ending May 17, 1967 

from four weeks ending:
Feb. 15, 1967 ff.?

~ Nov. 16, 1966 r? ?
-Aug. 17, 1986 +■ & 7
-May 18, 1966 +/J-0

Seasonally Adjusted bythisBank

For estimates of business loans of all commercial 
banks on a monthly basis see this bank's "Triangles- 
of U.S. Economic Data".

Latest data preliminary 
Latest data plotted: May 17, 1967

I I I.........................
14 28 4-
Dec.

18 25
Jan.

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 - 
1964 data. _
' 1 1. 1 I I I I I I I I I 1 I I I I I I

13 27 3
July

17 31
Aug.

7 14 2 c
Sept.

12 26 
Oct.

16
Nov.

30 7 15 22 1 
Feb.

15
Mar.

1966

29 5

1967

12
Apr.

26 3 17 
May

31 7 14 
June
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Per Cent
YIELDS ON SELECTED SECURITIES 

Weekly Averages of Daily Rates Ended Friday
10

Per Cent

Corporate
Aaa Bonds

Long-Term
Government Bonds

Discount Rate

Three-Month Treasury 
Bill Market Yield

lb 3O6I3 =7 3~ 17 24 3 17 31 7 14 28 5 12 2i 18 25 118 5 2
JuneFeb.
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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'
AcceptancesDiscount Rate

Federal Funds Rate

j_l_lj . i i i i i i i i i i i i i i i l i l r"31 7 14 28 5 12 26 2 16 30 7 14 28 4 18 25 l .
Apr. May June July Aug. Se-

1967
Prepared by Federal Reserve Bank of St. Louis
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MEMBER BANK
AVERAGES OF DAILY FIGURES 

WEEK ENDING WEDNESDAY
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS
RESERVES 1j
AVAILABLE 

WEEK FOR PRIVATE 
ENDING DEMAND DEPOSITS

TOTAL
RESERVES

AVERAGES OF DAILY FIGURES 
WEEK ENDING WEDNESDAY 

MILLIONS OF DOLLARS
EXCESS

RESERVES BORROWINGS
FREE

RESERVES

/lUlV /S.i9 2,2. r/r MS S/.S -no / 70.8

// AS. 8/ 21.01 U2 7 srs / 92 A70.Z

_________ tz_ AS.-SJ 2 2.98 A2S 2/1 - 12 /10-3

2/ /S.S7 23.0 X SAL S3t - XX A 0 8 9

ftjJy- / is. 9S 2.163 390 nL HLf '48.1

P 7S.9S 23-02 jn 3S3 -(,¥ /uf.fj.
as /S.S8 23.07 9/8 9S0> - 3? ‘ /L?J

iz AS. 92 2.3.2S S93 V77 4/OL /!/./
"T^ma / /s.vv 23.2? /Si /U7 - 8 n/,o

f AS77 23.23 3 SI 20 X, +AS7 n2.0

AS AS. ft 23.AX 372, 173 2/?f ns/

AX 7L.OC> 23.93 SUL 302, 83 L9 173.7

21 /S.fg 23. US 38S /3S t-xso /7J.7

/SOA 23. ?y 997 /to 93 LI A 73,9
f

/2, _JSJJ 23. 9 9 229. /*s 9 8/ 173.0
n ISIS JL2.S9 97 0 Alt 17/. £>

2U /S.-39 23. UO 7? + /+*- /70.?

. ? IS 7/ 23,19 73 V nz.1

AS. 1C 23.49 <3 (0 L3 9-217 /72.S

n ar,n 2 3.SC, 3?c> /<PJ 179.8 t
J.4 Ko.OO f> 33SC, P 33? f SO + -Wf

12
MONEY STOCK ' 

AVERAGES OF DAILY FIGURES 
WEEK ENDING WEDNESDAY 

SEASONALLY ADJUSTED 
BILLIONS OF DOLLARS

p - preliminary PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

> 1/ Data prior to March 16, 1967 adjusted for estimated effect of reserve requirement changes.Digitized for FRASER 
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BUSINESS LOANS 
LARGE COMMERCIAL BANKS

LARGE CERTIFICATES OF DEPOSIT 13
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES 
MILLIONS OF DOLLARS

SEASONALLY SEASONALLY
DATE UNADJUSTED ADJUSTED DATE UNADJUSTED ADJUSTED

WEDNESDAY FIGURES 
MILLIONS OF DOLLARS

DATE UNADJUSTED DATE UNADJUSTED
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* Minor change in coverage beginning December 28, 1966.
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SELECTED YIELDS

WEEK
ENDING

YIELDS ON U. S. GOVT. SECURITIES

LONG-TERM 3-5 YEAR JREA^BILL

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES 

WEEK ENDING FRIDAY

PRIME
COMMERCIAL 

PAPER PRIMECORPORATE kaklk BANKERS
Aqq 4-6-MONTH ACCEPTANCES

LARGE 
90 DAT CD'S**

PER CENT PER ANNUM
AVERAGES OF DAILY FIGURES FRIDAY

WEEK ENDING FRIDAY FIGURES

4. 4f. 4?jl 4. to J?.3S 6. DO 3.3o 3.7o 33/___/7L 7^4 L

__ t± Vr 4o 4 If. 4.3/ 4.33 3.? 4 3.43 3. to 3/0

7-0 4.37 4.C3 y.7/ 3./S 3. or 3./f 343 V. SO

J.7 4.39 4.t,S 4./.(~ .4.04 3.33 3o.3 S.J3 4-70____

4.37 4.6,4 4.49 3.03 3. 40 4.77 3 43 ____4-23

/O 4.4/ 4./.7 4.34 s. oo 3.3 r 4 73 343 ___ 32.0____

/ 7 4 49 4. 7f. 4.0/ 3. 0/ 30.3? 4.74 3-43___ ____333-____

24 4. 33 4.4o 4.4/ 3'.o3' 3.33 3.oo 343 300

4 <? 4-767 447 3.7/ 33r 4.73 3./3____ 430

SO 4. 47 4 b/ 4.37 3./X. .<33 v.rt 3./*___ 4 70

/ 7 4 40, 4.30 4.2? 3-./J 303 4 70 493 433

34 v. yj. 4.4< 4./V .4/3 4-33 4 ro ____4. 73

3/ 4.42~ 4/3 3./74 3,/o 4.43 4 So 4./3

7 4. 44 4. ?/. 1.73 3// 3.00 4.3? 4.23 ___ 443___

/Y 4-43' 4.37 3.34 3./3. 43/ 44? 4.30 3.fo

2-/ 4.34 4-47 7 33 3, // 4 73___ 443 ____ 4 30___ ____3Ao____
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rWcbti ^ 4.0 7 4. f. 7, J. 74. 3./b 473 ____ 4.43___ 4.3o 4. o3
------V-------

/J2. 4. 73 4. 4 7 1./4T 3-4? ■4-70___ ____4-33 4 43 ____3-73

/7 4 79 4.L9 3.39 3.2 L 4.03 4.73___ ____y.ys 4.03

* JL v.n 4-73 3.3/ 3. 30 4(c3 44.3 3. S3
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FEDERAL FUNDS

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES 

WEEK ENDING FRIDAY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AVERAGES OF RATES AVAILABLE

SOURCE: SALOMON BROTHERS AND HUTZLER 
SECONDARY MARKET RATE ON 90-DAY PRIME CD'S.
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