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MONEY STOCK (Pages 5 and 12) MONEY STOCK PLUS TIME DEPOSITS (Pages 4, 5 and 12)

The nation's money stock, private demand deposits 
plus currency held by the public, averaged $177.1 billion 
in the four weeks ending July 26. Money has risen quite 
rapidly in recent months despite the more moderate expansion 
of total reserves (Page 3). A decline in seasonally adjusted 
U.S. Government deposits in member banks released reserves 
for expansion of other types of deposits. Prom April to 
July, Government deposits declined more than $2 billion.

TIME DEPOSITS (Pages 6, 7 and 13)

Time deposits at all commercial banks averaged 
$173.6 billion in the four weeks ending July 26, up at a 
15 per cent rate in the three months since April and at 
a 17 per cent rate in the six months since January. Time 
deposits increased at a rather steady 14 per cent rate from
i960 to 1966.

Large negotiable certificates of deposit at major 
banks have risen at an 11 per cent rate since April, after 
rising even more rapidly earlier in the year. These CD's, 
which have become a volatile component of total time deposits, 
R*ose at a 25 per cent rate from early 1964 to mid-1966.

The volume outstanding then declined sharply in the last 
half of 1966 when rates on competing instruments rose above 
the maximum rate banks were permitted to pay. Since last 
fall rates on new CD's have generally been below the 5*5 
per cent Regulation Q ceiling. In recent weeks, however, 
most short-term interest rates have been rising, and some 
banks apparently have sought these funds more aggressively, 
by offering near the ceiling rate on selected maturities.

Money stock plus time deposits averaged 
$350.7 billion during the four weeks ending July 26. 
This broader measure of money has risen at a 13 per 
cent rate since April and since January. From i960 
to 1966, money stock plus time deposits rose at a 
7.5 per cent average rate.

BUSINESS LOANS (Pages 9 and 13)

Business loans at large commercial banks 
averaged $64 billion during the four weeks ending 
July 26 after allowance for seasonal adjustment 
factors revised to include data through 1966. These 
business loans at large banks have increased at a 
14 per cent rate since April, and at a 12 per cent 
rate since January. Business loans at all commercial 
banks rose at an estimated 12 per cent rate from 
January to July. These loans rose at a 7 per cent 
rate from i960 to 1964 and at an extremely rapid 17 
per cent rate from 1964 to 1966.

Rates of change reported in this release are 
intended to serve as aids for analyzing recent 
developments. Longer periods of time than 
covered here are generally required to identify 
major turning points.
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Billions of Dollars

FEDERAL RESERVE CREDIT
Weekly Averages of Daily Figures

Seasonally Adjusted by this Bank 12 Billions of Dollars
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Billions of Dollars

RESERVES
All Member Banks in the Nation^ 

Weekly Averages of Daily Figures
3

Billions of Dollars
^ 1/ Data prior to March 16, 1967 adjusted for

h«nk using data ending December 1965. estimated effect Of reserve requirement changes 
Unadjusted data appear in the Board's-aad do not correspond with monthly series which 
2^4.1 release. — adjusts data to reserve requirements in effect
—1—(—|—1—1—1—i—1—t—1—i—1—1—1—1—— from September 1966 to March 1967.
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4MONEY STOCK PLUS TIME DEPOSITS
Averages of Daily Figures
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* Current data appear in the Board's H.6 release. 
Back data appear in the September 1966 Federal 
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For trend of money stock by months see this bank's -
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CERT1FICATES OF DEPPS\J 
Large Commercial Banks

Billions of Dollars Wednesday Figures
— Annual rates of change, seasonally unadjusted data
_ average of four weeks ending July 26, 1967 from
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TIME DEPOSITS*
All Commercial Banks 7

Weekly Averages of Daily FiguresBillions of Dollars Billions of Dollars
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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 time deposits by months see this bank's 
monthly release entitled "Monetary Trends".
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BORROWINGS AND EXCESS RESERVES 
All Member Banks in the Nation

Averages of Daily Figures Millions of Dollars
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9BUSINESS LOANS 
Large Commercial Banks

Wednesday FiguresBillions of Dollars
Seasonally Ad justed bythisBank
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AVERAGES OF DAILY FIGURES 
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MONEY STOCK * 
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BUSINESS LOANS 
LARGE COMMERCIAL BANKS
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