FEDERAL RESERVE CREDIT (Page 2)

Federal Reserve credit has grown at a rapid
12 per cent annual rate in the nine months since last
December. This compares with a 7T per cent trend rate
of growth from 1957 to 1966. 1In the last three months,
Federal Reserve credit has gone up at a slower 5 per
cent rate, but banks have continued to gain reserves
at a rapid rate due in part to factors other than

‘ederal Reserve ‘credit.

BANK RESERVES (Pages 3 and 12)

Total reserves of member banks have increased
at an 11 per cent annual rate in both the nine months
since December and the three months since June. This
rate compares with a 3 per cent a year average from
1957 to 1966. Reserves are a key monetary variable,
largely determining the amount of bank credit and money.

Reserves available for private demand deposits
have grown at a 6 per cent rate during the past nine
months and at a 5 per cent rate since June compared with
an average annual rate of 1.5 per cent from 1957 to 1966.

QIME DEPOSITS (Page T)

A consistently high rate of growth of time
deposits accounts largely for the growth of reserves
available for private demand deposits at a rate less
than that for total reserves. “Time deposits, for
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TIME DEPOSITS (Continued)

which banks must also set aside reserves, have grown at
a 15 per cent rate since June and at a 17 per cent rate
over the last nine months, compared with a 12 per cent
rate of increase from 1957 to 1966.

DEMAND DEPOSITS (Page 4)

Demand deposits have increased at an 8 per
cent rate over the last three months and at a T per
cent rate over the last nine months. Both of these
rates are substantially greater than the 2.2 per cent
rate from 1957 to 1966.

MONEY STOCK (Pages 5 and 12)

The stock of money, which includes both demand
deposits and currency, has risen at a 7 per cent annual
rate over both the last three months and the last nine
months. This rate compares with a 2.4 per cent trend
rate from 1957 to 1966.

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

Prepared by Federal Reserve Bank of St. Louis
Released: September 29,1967
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" Billions of Dollars

TOTAL RESERVES

All Member Banks in the Nation

RESERVES
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Billions of Dollars

Weekly Averages of Daily Figures
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'MONEY STOCK*
Averages of Daily Figures
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All Commercial Banks
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BORROWINGS AND EXCESS RESERVES g
All MemberBanks in the Nation
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YIELDS ON SELECTED SECURITIES
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SELECTED SHORT-TERM INTEREST RATES
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AVERAGES OF DAILY FIGURES
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; BUSINESS LOANS
LARGE COMMERCIAL BANKS
WEDNESDAY FIGURES
MILLIONS OF DOLLARS
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