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FInR11CIflL DATA
Week ending July 5r 1967

MEMBER BANK RESERVES (Pages 2, 3, and 12)

Since March, Federal Reserve credit has increased 
at a 5 per cent annual rate. This measure, which is ad­
justed for changes in reserve requirements, includes 
Federal Reserve holdings of Government securities and mem­
ber bank borrowings from the Reserve Banks.

The growth in Federal Reserve credit since March 
has been partially offset by net absorption of reserves 
by other factors, such as an outflow of currency and a 
contraction in float. Consequently, total reserves of 
member banks have shown little net change.

U. S. Government deposits at member banks have 
declined markedly since March, freeing reserves for private 
deposits. Reserves available for private demand deposits, 
which are total reserves less those needed for Government, 
time, and interbank deposits, have grown at a 4 per cent 
rate since March.

MONEY STOCK (Pages 4, 5, and 12)

Private demand deposits have risen at a faster 
|pate since March (8 per cent) than the reserves avail­
able to support them as reserve fluids flowed primarily 
to banks with relatively low reserve requirements and as 
excess reserves were reduced. Currency held by the public 
has grown at a 4 per cent rate since March. Money stock, 
defined as private demand deposits plus currency, has 
increased at about a 7 per cent rate since March, while 
money stock plus time deposits has expanded at an 11 per 
cent rate.

BUSINESS LOANS (Pages 9 and 13)

Business loans at large commercial banks have 
grown at a 10.5 per cent annual rate since December, 
following a period of little net change last fall. At 
all commercial banks, large and small combined, business 
loans grew at an estimated 11 per cent rate from Decem­
ber to June, compared with a 6 per cent rate from last 
August to December. The trend rate in these loans from 
1957 to 1966 was 9 per cent. Commercial paper, a close 
substitute for these loans for large firms, rose at an 
extremely rapid 40 per cent annual rate from December 
to May, an increase of $2.2 billion.

CONSUMER CREDIT

Total consumer credit continued to rise in May. 
Since last fall, it has grown at a rather steady 4.5 
per cent annual rate. Early in 1966, this credit was 
growing at a 10 per cent rate, and from April to Novem­
ber, the rate of growth was about 7 per cent.
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Billions of Dollars

FEDERAL RESERVE CREPIT[j_ 
Weekly Averages of Daily Figures

Sso»onaHy Adjusted by this Bonk |j|

2
Billions of Dollars

48 -

47

46

45

44

i—i—r lAnnual rates of change of Federal Reserve Credit 
adjusted for reserve requirement changes 
average of four weeks ending July 5, 1967 
from four weeks ending:Apr. 5, 1967 -tS-V
Jan. 4, 1967 *-/V,vT
Oct. 5, 1966 f- el,°lJuly 6 1966 -h 7. j

Federal Reserve Credit Adjusted 
for Reserve Requirement Chang JyCr-

Federal Reserv

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

48

47

46

45

44

43

Latest data preliminary
42.4=4 Latest data plotted week ending: July 1967

t I 1 I. 1 I 1 I 1 1 1 1 I t I__ I__ I__ I__ I__ L

* 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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Billions of Dollars 
24.5 T-i—i—r -i---- 1---- 1---- 1---- r—a---- 1---- 1---- 1 ""I ■■■f “T , .Seasonal adjustment computed by this 

bank using data ending December 1965. 
Unadjusted data appear In the Board's H.4.I.’ 
release. ~

RES®VES •
A11 Me m be r Banks in the N atio n 

Weekly Averages of Daily Figures
3

Billions of Dollars
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5MONEY STOCK *
Averages of Daily FiguresBillions of Dollars Billions Dollars

— four weeks ending June 28, 1967
— from four veekB ending:

ft?

~June 29, 1966 

— June i960-June 1966
0 J73.L____

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

For trend of money stock by months see this bank's -
monthly release entitled "Monetary Trends".
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CERTIFICATES OF DEPOSIT_U 
Large Commercial Banks

Billions of Dollars Billions of Dollars

Annual rates of change, seasonally -unadjusted21.0 21.0

from four weeks ending:
Mar. 29, 1967 2.6
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June 29, 1966 rjg-

June 1964 - June 1966 -f- 22 I
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Current and year ago data appear in the 
Board's H.4.2. release.
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TIME D0OSITS* ^
All Commercial Banks
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8
BORROWINGS AND EXCESS RESERVES 

All Member Banks in the Nation
Averages of Daily Figures Millions of DollarsMillion 
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BUSINESS LOANS 
mVe iLarge Co rcial Banks 9

' Billions of Dollars Wednesday Figures Billions of Dollars
Seasonally Adjusted bythisBank

from four weeks ending:

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 
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YIELDS ON SELECTED SECURITIES
Weekly Averages of Dally Rates Ended FridayPer Cent Per Cent
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Government Bonds
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MEMBER BANK
AVERAGES OF DAILY FIGURES 

WEEK ENDING WEDNESDAY
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS
RESERVES
AVAILABLE TOTAL

FOR PRIVATE RESERVES

12

WEEK
ENDING DEMAND DEPOSITS

y
AVERAGES OF DAILY FIGURES 

WEEK ENDING WEDNESDAY 
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MONEY STOCK ' 
AVERAGES OF DAILY FIGURES 
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BILLIONS OF DOLLARS
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BUSINESS LOANS 
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES 
MILLIONS OF DOLLARS 

SEASONALLY

LARGE CERTIFICATES OF DEPOSIT 
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES 
MILLIONS OF DOLLARS

SEASONALLY
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14SELECTED YIELDS
YIELDS ON U. S. GOVT. SECURITIES

LONG-TERM 1 s ypad 3-MONTH 3-5 YEAR JREAS. BILL

WEEK
ENDING

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES 

WEEK ENDING FRIDAY

PRIME
COMMERCIAL 

PAPER PRIMECORPORATE rArtK BANKERS 
Ago 4-6-MONTH ACCEPTANCES

LARGE 
90 DAX. CD'S**

PER CENT PER ANNUM
AVERAGES OF DAILY FIGURES FRIDAY

WEEK ENDING FRIDAY FIGURES
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FEDERAL FUNDS

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES

*AVERAGESOF RATES AVAILABLE
SOURCE: SALOMON BROTHERS AND HUTZLER 
SECONDARY MARKET RATE ON 90-DAY PRIME CD’S.
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