BUSINESS LOANS (Pages 9 and 13)

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 T 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 T 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

U.S. FINANCIAL DATA

Week ending September 6, 1967

MONEY STOCK (Continued)

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 k)

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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