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The outstanding volume of negotiable certificates 
of deposit at large commercial banks was $20.3 billion 
on August 9, up from an $18.4 billion average for August a 
year ago. After the year ago peak, outstanding CD's fell 
about $3 billion from August to December, 1966, after having 
increased at a fairly steady 25 per cent annual rate since 
the beginning of 1964. From August to December, market 
rates of interest on comparable open market paper were 
higher than the ceiling rates of 5-1/2 per cent permitted 
by Regulation Q on new issues of CD's, preventing banks J^om effectively competing for funds with this instrument.

Early this year banks started regaining deposits 
since market rates had decreased sufficiently that offering 
rates on CD's were again competitive. By mid-February the 
volume of CD's had risen to the previous August level.
From February through June banks increased their outstanding 
CD's only slightly, although no longer constrained by 
Regulation Q.

In recent weeks the volume of CD's has again 
increased substantially, as demand for bank credit has con­
tinued strong. Banks which have been successful in obtaining 
large amounts of CD's are again paying close to the maximum 
rate allowed in order to acquire funds. The upward trend 
of short-term market yields which has prevailed since lateKne (Pages 10, 11, and 14) has not as yet carried them above 

e Regulation Q limit and banks have not been constrained 
in their efforts to renew and increase the volume of CD's.

The nation's stock of money, defined as 
private demand deposits plus currency, averaged $177.4 
billion in the four weeks ending August 9> up 4.8 
per cent from $169.2 billion in the corresponding 
period of 1966. In the six-months from late July,
1966 to late January, 1967, the money supply was 
about unchanged, while in the most recent six months, 
late January to late July, money has been increasing 
at an annual rate of 9.k per cent. In previous 
periods money rose at a 4.2 per cent annual rate from 
1964 to 1966, and at a 3 per cent rate from 1961 to 
1964.

Privately held demand deposits, the major 
component of money, averaged $137*9 billion in the 
four weeks ending August 9, 1967, reflecting a 4.9 
per cent increase since a year earlier. From late 
last July to late January, the annual rate of decrease 
was 0.9 per cent while from late January to late July, 
1967, it increased by 10 per cent. The rise of $7 
billion in the private demand deposit component of 
money in the past six months was accompanied by an 
estimated $1 billion decrease in Government deposits 
at commercial banks in this period. Total reserves 
of member banks (Pages 3 and 12) have increased 
6.7 per cent in the past year. The annual rate of 
increase was 4.5 per cent from late July, 1966, to 
late January, and 8.6 per cent from late January 
to the present.

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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Latest data plotted week ending: Aug. 16, 1967
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* Data beginning March 2, adjusted 
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1/ Federal Reserve Credit excluding float and a few minor - 
items.

2J 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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Billi'ons 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 
estimated effect of reserve requirement changes, 
and do not correspond with monthly series which 
adjusts data to reserve requirements in effect 
from September 1966 to March 1967.

Seasoned, adjustment computed by this 
bank using data ending December 1965. 
Unadjusted data appear in the Board's 
H.k.l release.

TOTAL RESERVES
Annual rates of change, average of 
four weeks ending Aug. l6, 1967 
from four weeks ending:
May 17, 1967 y-
Feb. 15, 1967 f £.6
Nov. 16, 1966 -f-
Aug. 17, 1966 + C.l

Total

Reserves Available for 
Private Demand Deposits

22.0
RESERVES AVAILABLE FOR 
PRIVATE DEMAND DEPOSITS 

Annual rates of change, average of 
four weeks ending Aug. l6, 1967 
from four weeks ending 
May 17, 1967 
Feb. 15, 1967 
Nov. 16, 1966 
Aug. 17, 1966
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Seasonal adjustment factors have been revised 
to incorporate data through early 1967.
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DEMAND DEPOSIT COMPONENT OF U.S. MONEY STOCK

Averages of Daily Figures
Seasonally AdjustedBillions of Dp; Billions of Dollars

_Annual rates of change, average of
four weeks ending Aug. 9, 1967 
from four weeks ending:

—May 10, 1967 +tS.t-
-Feb. 8, 1967 +/0.1
_Nov. 9, 1966 y-

Aug. 10, 1966 f V?

July i960 - July 1966

WEEKLY DATA-
if® _

Qunts 7 t-3 6. 3 __

13-week centered, 
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 demand deposits by months see this bank's 
monthly release entitled "Monetary Trends".

Latest data preliminary
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5MONEY STOCK *
Billions of Dollars Billions of Dollars

Seasonally Adjusted
from four weeks ending:

July i960 - July 1966

WEEKLY DATA-
1967 -
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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 stock by months see this bank's -
monthly release entitled "Monetary Trends".

Latest data preliminary
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CERTIFICATES OF DEPOSITS 
Large Commercial Ban ks 12.

Mo n th ly A ve rac es ofWednesday FigBillions of Dollars Billions of Dollars

1/ Negotiable time certificates of deposit
in denominations of $100,000 or more.

2/ Data prior to July 1965 estimated by the
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TIME DEPOSITS
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Seasonally Ad justedAnnual rates of change, average of
four weeks ending Aug. 9> 1967 

“from four weeks ending:
-May 10, 1967 / lle.l
-Feb. 8, 1967
_Nov. 9, 1966 -hjs.i-
_Aug. 10, 1966 -h/a

* 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 8
All Member Banks in the Nation

Millions of Dollars Averages of Daily Figures Millions of Dollars
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BUSINESS LOANS 

Large Commercial Banks
Wednesday FiguresMillions of Dollars

Seasonally Adjusted bythisBank
T1III | iiiiiii-

Seasonal adjustment factors have 
been revised to incorporate data 
through December, 1966.

—Annual rates of change, average of

_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 1962 through 1966 data^

Latest data preliminary
Latest data plotted:
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YIELDS ON SELECTED SECURITAS
Weekly Averages of Daily Rates Ended fridayPer Cent Per Cent

Corporate
Aaa Bonds

Long-Term
Government Bonds

Discount Rate

Three-Month Treasury 
Bill Market Yield
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SELECTED SHORT-TERM INTEREST RATES 

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 p/ 1/
AVAILABLE -/ TOTAL =J

FOR PRIVATE RESERVES
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WEEK
ENDING DEMAND DEPOSITS

AVERAGES OF DAILY FIGURES 
WEEK ENDING WEDNESDAY 

MILLIONS OF DOLLARS
EXCESS FREE
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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

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

LONG-TERM 3-5 YEAR tREASNBILL CORPORATE
Aaa
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PAPER
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PRIME
BANKERS

ACCEPTANCES

LARGE 
90 DAY. CD'S**
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AVERAGES OF DAILY FIGURES 
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