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Week ending July 12, 1967

FEDERAL RESERVE CREDIT (Page 2) TIME DEPOSITS (Pages 6, 7 and 13)

Federal Reserve credit, adjusted for reserve 
requirement changes, averaged $47.1 billion during 
the four weeks ending July 12, up $750 million or at 
a 6.5 per cent annual rate since March and at a 14 per 
cent rate since late December. The increase in the past 
three months reflects net System purchases of Government 
securities. Member bank borrowings changed little on 
balance, and reserve requirements were unchanged.

MOREY STOCK (Pages 5 and 12)

Private demand deposits averaged $136.8 
billion during the four weeks ending July 5> after 
growing at a 7 per cent annual rate over the last 
three months. From December to March, demand deposits 
rose at a 6 per cent rate; from 1964 to 1966, they 
went up at a 4 per cent rate. Currency held by the 
public, the other component of the money stock, has 
increased at a more uniform 6 per cent rate since late 
December. The total money stock averaged $176.2 billion 
during the most recent four-week period, up at a 7 
per cent annual rate since late March after rising at 
a 6 per cent rate in the December-March period. By 
comparison, money rose at a 4 per cent rate from 1964 
to 1966.

Time deposits at all commercial banks averaged 
$172.1 billion during the four weeks ending July 5, up 
at a 15 per cent rate over the last three months and at 
a 17 per cent rate since December. In contrast, total 
time deposits grew at a 13-5 per cent rate from 1964 
to 1966.

Large negotiable certificates of deposit at 
major banks have fluctuated around $19 billion since 
March. These CD's, which are purchased primarily by 
large corporations, rose about $3 billion in the 
first quarter of this year, recovering from the decline 
experienced in the latter part of 1966.

MONEY STOCK PLUS TIME DEPOSITS (Page 4)

Money stock plus time deposits, a broader 
definition of the money stock, rose at an annual rate 
of 11 per cent during the latest three-month period 
and at a 12 per cent rate since December. This measure, 
which generally expands at about the same rate as total 
bank credit, increased at an annual rate of 8 per cent 
from 1964 to 1966.

Prepared by Federal Reserve Bank of St. Louis
Released: July 14, 1967

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



Billions of Dollars

FEDERAL RESERVE CREDIT []_ 

Weekly Averages of Daily Figures
Seasonally Adjusted by this Bank [2 Billions of Dollars

48 -

47

46

45

44

43

i i i i i i i" i i i I r- i m i i "l. . . . iAnnual rates of change of Federal Reserve Credit 
adjusted for reserve requirement changes 
average of four weeks ending July 12, 1967 
from four weeks ending:
Apr. 12, 1967 fi,.S
Jan. 11, 1967 +)3J
Oct. 12, 1966 +n!
July 13, 1966 +*'*-

Federal Reserve Credit Adjusted 
for Reserve Requirement Chang

Federal Reserve^ Credit

SFederal Reserve Holdings of U.s. Government 
and Federal Agency Securities

48

47

46

45

44

42.
latest data preliminary: Latest data plotted week ending: July 12, 1967 

_LJ__I__L_I__I__!_J_J__L_l_l—J—I—I—1—1 J__I__L

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

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. *

- 43

6 13 
Sept

42
' 0

12 26 2 
Oct.

lb 30 
Nov. 
1966

14
Dec.

284 18 25 
Jan.

15 22 1 
Feb.

15 29
Mar.

12 26 
Apr.

17
May
1967

31 7 14
June

28 5 12 26 
July

16
Aug.

30

Prepared by Federal Reserve Bank of* St. LouisDigitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



Billions of Dollars 
24.5

24.0

23.5

23.O

22.5

22. OJ 
15.0

RESERVES
All Member Banks in the Nation 

Weekly Averages of Daily Figures Billions of Dollars 
24.5

3

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

—
1J Data prior to March l6, 1967 adjusted for 
estimated effect of reserve requirement changes,! 
and do not correspond with monthly series which 
adjusts data to reserve requirements in effect•

ici.co.oc •r T T T 1 1 T 1 1 1 f 1 t 1 11 11 1 t i t 1 1 f 1 ! 1 it
- TOTAL RESERVES
_ Annual rates of change, average of 

four weeks ending July 12, 1967 
from four weeks ending;

“ Apr. 12, 1967 -ho.Y
- Jan. 11, 1967 y-f.y
_ Oct. 12, 1966 ~h&.9
_ July 13, 1966 -f 3. A.

fram September 1906 to March 1967*
&3 u

Total l/
I

n.\|

f u1

IJ
-

f
1 ■

RESERVES AVAILABLE FOR -
PRIVATE DEMAND DEPOSITS 

Annual rates of change, average 0 
four weeks ending July 12, 19^7 
from four weeks ending:Apr. 12, 1967 /-jy
Jan. 11, 1967 .Oct. 12, 1966 /vy
July 13, 1966 +1-Y
III) -t-i-d—1 {■ 1 1 1 1

■ v * 1 I I I I 1Reserves Available for f ■
rn1 e rnw.r,La uej305 b»

—

—I

30 7 l4 28 4 
Dec.

Latest data preliminary
Latest data plotted week ending: July 12, 1967

24.0

23.5

18 25 1 15 831
Jaa. Feb.

29 5 7 14 
June

28 55 17 31
May 
1967

Prepared by Federal Reserve Bank of St. Louis

12 26 
July

16
Aug.

30 6 13
Sept.

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



MONEY STOCK PLUS TIME DEPOSITS 
Averages of Daily Figures
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MONEY STOCK * 5
Billions of Dollars
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CERTIFICATES OF DEPOSIT 11
Large Commercial Banks

Wednesday FiguresBillions of Dollars

rates of change, seasonally unadjusted
from four weeks ending:
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Current and year ago data appear in the 
Board's H.4.2. release.
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BORROWINGS AND EXCESS RESERVES 
All Member Banks in the Nation
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BUSINESS LOANS
Large Commercial Banks 9

Wednesday FiguresBillions of Dollars Billions of Dollars—I—r—1—i—i—r-'t I—I—:—r—I—I—I—I— _ Annual rates of change, average of Seasonally Adjusted bythisBank
four weeks ending July 5> 1967 
from four weeks ending:
Apr. 5, 1967 +/0.I
Jan. 4, 1967 -/-/A, /
Oct. 5, 1966 ^
July 6, 1966 + 3

Current and year ago unadjusted data appear in 
the Board's K.h.2, release. Seasonal adjustment 
computed- hy this bank using 1958 through July 
1964 data.

Latest data preliminary
Latest data plotted: July 5, 1967

30714 18251 15
Sept.

Prepared by Federal Reserve Bank of St. LouisDigitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



on o

YIELDS ON SELECTED SECURITIES
Weekly Averages of Daily Rates Ended FridayPer Cent Per Cent
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Weekly Averages of Daily Rates Ended Friday
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MEMBER BANK
AVERAGES OF DAILY FIGURES 

WEEK ENDING WEDNESDAY
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS
RESERVES • ' ' 1/
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ENDING DEMAND DEPOSITS
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BUSINESS LOANS 
LARGE COMMERCIAL BANKS

WEDNESDAY FIGURES 
MILLIONS OF DOLLARS

LARGE CERTIFICATES OF DEPOSIT 
LARGE COMMERCIAL BANKS
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SELECTED YIELDS 14
YIELDS ON U. S. GOVT. SECURITIES
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