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FEDERAL RESERVE CREDIT (Page 2) TIME DEPOSITS (Continued)

Federal Reserve credit has grown at a rapid 
12 per cent annual rate in the nine months since last 
December. This compares with a 7 per cent trend rate 
of growth from 1957 to 1966. In 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 
federal Reserve credit.

BARK 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.

DIME DEPOSITS (Page 7)

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

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 7 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.
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Weekly Averages of Daily Figures
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3RESERVES
All Member Banks in the NationBillions of Dollars

TOTAL RESERVES
24.5 Annual rates of change, average of.

Billions of Dollars

from four weeks ending:

+- 73

1957 - 1966
Total

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

Reserves Available for
Private Demand Deposits

RESERVES AVAILABLE FOR 
PRIVATE DEMAND DEPOSITS 

Annual rates of change, average of

from four weeks ending: 
June 28, 1967

Latest data preliminarySeasonal adjustment factors have been revised 
to incorporate data through early 1967•
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5
MONEY STOCK*

Averages of Daily Figures Billions of DollarsBillions of Dollars
Seasonally Adjusted- Annual rates of change, average of
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CERTICATES OF DEPOSIT il

Wednesday Figures Dollars

Annual rates of change, seasonally unadjusted data
average of four weeks ending Sept. 20, I967 from 
four weeks ending:
June 21, 1967 + 7.U.5
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Current and year ago data appear in the 
Board's H.4.2. release.
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BORROWINGS AND EXCESS RESERVES 
All Member Banks in the Nation
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BUSINESS LOANS
Large Commercial Banks 9

Billions of DollarsBillions of Dollars
Seasonally Adjusted bythisBan
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Per Cent

YIELDS ON SELECTED SECURITIES 
Weekly Averages of Daily Rates Ended Friday

10
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Per Cent

11
SELECTED SHORT-TERM INTEREST RATES 

Weekly Averages of Daily Rates Ended Friday per cent

Prime Commercial Paper- 4-to-6 Month -

Prime Bankers

Discount Rate

Latest data plotted are averages of rates available for the week ending: sept. 29, 1967
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MEMBER BANK

WEEK

AVERAGES OF DAILY FIGURES 
WEEK ENDING WEDNESDAY

SEASONALLY ADJUSTED
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FOR PRIVATE RESERVES

12
AVERAGES OF DAILY FIGURES 
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BUSINESS LOANS 
LARGE COMMERCIAL BANKS

LARGE CERTIFICATES OF DEPOSIT 13

LARGE COMMERCIAL BANKS
WEDNESDAY FIGURES WEDNESDAY FIGURES
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YIELDS OH U. S. GOVT. SECURITIES

LONG-TERM „¥F.„ 3-MONTH 3-5 YEAR TREAS. BILL

WEEK
ENDING

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES 

WEEK ENDING FRIDAY

SELECTED YIELDS
PRIME

COMMERCIAL PriUF 
CORPORATE PAPER BANKERS 

Aao 4-6-MONTH ACCEPTANCES
PER CENT PER ANNUM 

AVERAGES OF DAILY FIGURES 
WEEK ENDING FRIDAY

14
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90 DAY. CD’S**

FRIDAY
PI'S (IRES
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FEDERAL FUNDS

PER CENT PER ANNUM 
AVERAGES OF DAILY FIGURES 

WEEK ENDING FRIDAY

•AVERAGES OF RATES AVAILABLE
SOURCE: SALOMON BROTHERS AND HUTZLER 
SECONOARY MARKET RATE ON 90-DAY PRIME CD’S.
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