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Week ending September 6,1967

MONEY STOCK (Continued)

v/

Business loans at large commercial banks de­
clined about $1.5 billion from late July to the end 
of August, falling to $62.7 billion. The decline partial­
ly offset a sharp increase from mid-June to late July.
Net increase since mid-May has been at a 7 per cent annual 
rate, somewhat greater than the 6.5 per cent rate in the 
prior six months.

FEDERAL RESERVE CREDIT (Page 2)

Federal Reserve credit averaged $47.2 billion 
in the four weeks ending September 6, up 9 per cent from 
a year earlier. The increase has been at an 8 per cent 
annual rate in the last six months. The major component 
of Federal Reserve credit, the System's holdings of U.S. 
Government Securities, has increased at a 5 Per cent rate 
since late February. Largely as a result of the expansion 
in Reserve Bank credit, total member bank reserves have 
risen at a 7 per cent rate both since February and over 
the past year.

STOCK (Pages 5 and 12)

The nation's money stock, defined as currency 
plus private demand deposits, averaged $179 billion for 
the four weeks ending August 30. Money has increased 
at a rapid rate this year following a slight decline in

late 1966. On balance over the past year, money has ex­
panded 5*3 per cent, or more than double the average rate 
from 1957 to 1966. The increase of money in the last six 
months has been faster than the rapid rates of late 1965 
and early 1966.

MONEY STOCK PLUS TIME DEPOSITS—REVISED SERIES (Page 4)

The sum of private demand deposits plus currency 
held by the public plus time deposits in commercial banks, 
a broad measure of money supply, averaged $356 billion 
in the four weeks ending August 30. This measure of the 
nation's money supply has risen 9 per cent in the last 
year, reflecting a 5 per cent annual rate of increase in 
the six months from the end of last August to February, 
and a 13 per cent rate in the last six months. By com­
parison, this measure of money went up at a 6 per cent 
average rate from 1957 to 1966.

A revision of the components of this measure 
of the money supply has recently been released by the 
Federal Reserve Board. Weekly and monthly figures going 
back to 1959 appear in the August Federal Reserve Bulletin. 
The chart on page 4 presents both the former and revised 
series of money plus time deposits.

Rates of change reported in this release are 
intended to serve as summaries which may be 
useful in analyzing recent developments.
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Billions of Dollars

FEDERAL RESERVE CREDIT 
Weekly Averages of Daily Figures

Seasonally Adjusted by this Bank |_2 Billions of Dollars
I I 1----1---- 1----1----1----1----1----1--- 1----!

Annual rates of change of Federal Reserve Credit 
adjusted for reserve requirement changes 
average of four weeks ending Sept. 6, 1967 
from four weeks ending:
June 7> 1967 y- e? 3
Mar. 8, 1967 ^7S
Dec. 7, 1966 -h//(e
Sept. 7, 1966 + 7-0

Federal Reserve Credit Adjusted 
for Reserve Requirement Changes

Federal. Reserve.. Credit

I I
Reserve Holdings of U.S. Government 

and Federal Agency Securities

. Latest data preliminary
Latest data plotted week ending: Sept. 6, 1967
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* Data beginning March 2, adjusted 
for the effect of the changes in 
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1/ 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.
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Billions of Dollars

RESERVES
All Member Banks in the Nation 

Weekly Averages of Daily Figures
3

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

1 1 l l I 11 I
TOTAL RESERVES

-Annual rates of change, average of 
-four weeks ending Sept. 6, 1967 
-from four weeks ending:
June 7, 1967 
Mar. 8, 1967 -h 7.0
Dec. 7, 1966 

-Sept. 7, 1966 +- 7.1

1/ Data prior'to March 16, 1967 adjusted for ' 
estimated effect t>f reserve requirement changes, 
and do not correspond with monthly series which 
adjusts data to reserve requirements in effect 
from September 1966 to March 1967.

Billions of Dollars

Total 1I

Reserves Available for 
Private Demand

22.0
RESERVES AVAILABLE FOR 
PRIVATE DEMAND DEPOSITS 

Annual rates of change, average of 
four weeks ending Sept, 
from four weeks ending 
June J, 1967 
Mar. 8, 1967 
Dec. 7, 1966 
Sept. 7, 1966

■ m 1 1

6, 1967

Latest data preliminary
Latest data plotted week ending: Sept 6, 1967 
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MO N E Y SIO CK PLU S TIM E DEPPS ITS 
Averages of Daily Figures

Seasonally Adjustedof Dollars Billions of
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REVISED SERIES

from four weeks ending

Former Series
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CERTIFICATES OF DEPOSIT H

Wednesday FiguresB 13.1 lone of Dollars Billions of Dollars

Annual rates of change, seasonally unadjusted data21.0 21.0

four weeks ending:
+ H2 

+ 2/.0 
+ 42.1 
* ll.3

August 1964 - August 1966 + 2 )■ %

20.0

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

Latest data plotted:
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TIME DEPOSITS* 7
All Commercial Banks

Seasonally Adjusted
REVISED SERIES

Annual rates of change, average of

from four weeks ending:

REVISED SERIES 
1967 j 

^ur 7 m-S ’

data appear in the August 1967 Federal Reserve Bulletin. 
For trend of time deposits by months see this bank's 
monthly release entitled "Monetary Trends".
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8BORROWINGS AND EXCESS RESERVES 
All Member Banks in the Nation

Millions of DollarsMillions of Dollars
11001100
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BIWEEKLY SETTLEMENT PERIODS
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9BUSINESS LOANS 
Large Commercial Banks

Wednesday FiguresBillions of Dollars Billions
Seasonally Adjusted by this Bank

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

Intest data preliminary
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YIELDS ON SELECTED SECURITIES
Weekly Averages of Dai 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

Prime Commercial Paper 
4-to-6 Month

AcceptancesDiscount Rate

"Federal Funds Rate

Latest data plotted are averages of rates available for the week ending: Sept. 8, ly67
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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

AVERAGES OF DAILY FIGURES 
WEEK ENDING WEDNESDAY 

MILLIONS OF DOLLARS
EXCESS 

RESERVES BORROWINGS
FREE

RESERVES
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BUSINESS LOANS 
LARGE COMMERCIAL BANKS

LARGE CERTIFICATES OF DEPOSIT 
LARGE COMMERCIAL BANKS

13
WEDNESDAY FIGURES WEDNESDAY FIGURES
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14SELECTED YIELDS
YIELDS ON U. S. GOVT. SECURITIES

LONG-TERM 3-5 YEAR JREA^BILL CORPORATE
Aaa

PRIME
COMMERCIAL

DiDPD * KIMCQAKJICFPs
4-6-MONTH ACCEPTANCES

LARGE 
90 DAY. CD’S**
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ENDING

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES 

WEEK ENDING FRIDAY
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FEDERAL FUNDS
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AVERAGES OF DAILY FIGURES 
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