BUSINESS LOANS (Pages 9 and 13)

Outstanding business loans at large com-
mercial banks have grown at a 4.6 per cent over the
last three months. After increasing very sharply in
late June and most of July, these loans declined in
August and showed little net change in September.

In the six months from last December to June business
oans rose at an 8 per cent rate, and from 1960 to
66 they went up at an average 10 per cent rate.

COMMERCIAL PAPER (Pages 6 and 11)

Outstanding commercial paper, another
source of funds for large corporations, averaged a
pesk of $16.8 billion in June and has since declined
moderately. On balance, commercial paper has increased
at a 13 per cent rate since January after rising at
a very rapid 63 per cent rate in the last half of
1966 and at a 17 per cent rate from early 1964 to
mid-1966.

TInterest rates on prime L-6-month commercial
paper rose from 4-5/8 per cent in late May and early
e to 5 per cent in late July and has remained at

Q:Zt level.

MATURITY OF THE PUBLIC DEBT (Page 4)

The average maturity of the publicly held
Federal debt drifted downward from 63 months in
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MATURITY OF THE PUBLIC DEBT (Continued)

September 1965 te about 53 months in August this year.
The decline began when the yield on long-term Government
bonds moved above the 4.25 per cent rate ceiling per-
mitted on new long-term issues.

The shorter the maturity of the public debt,
the more expansionary its influence. Short-term debt
instruments are generally more liquid to the holders
than long-term, and it is thought by some observers that
the more liquid are people's assets, the mare likely
they are to spend.

MONEY STOCK (Pages 5 and 12)

The money stock of the country, demand deposits
and currency in the hands of the public, has increased
at a 6.6 per cent rate over the last three months, about the
same as the 6.9 per cent rate of growth in the previous
six months. The recent rates of monetary expansion compare
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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FEDERAL RESERVE CREDIT |1
Weekly Averages of Daily Figures

; Seasonally Adjusted by thisBank |2
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CERTIFICATES OF DEPOSIT [1. AND COMMERCIAL PAPER |2
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BORROWINGS AND EXCESS RESERVES
All MemberBanks in the Nation
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BUSINESS LOANS

Large Commercial Banks 9
Billions of Dollars Wednesday Figures Billions of Dollars
66 ol | Seasonally Adjusted by this Bank 66
|__Annual rates of change, average of
four weeks ending Sept. 27, 1967
[ from four weeks ending:
—June 28, 1967 F4.6
— Mar. 23, 1292'67 +6.0
65 }—Dec. 28, 1 ¢ 9
2 |__ Sept. 281 1966 ia.‘/ 65
1960 - 1966 +9.7
6L F 6L
63 63
62 I 62
/
61 7 61
® 1 7
60 —'L éo
[ Current and yeﬁ.r ago unadjusted data appear
s the Board's H.4.2. release. Seascnal adjustment
Latest date preliminary computed by this bank 1962 through 1966 data. |~
T 1atest gate plotted: Sept. 27, 1967 Pl o T M (R o ¥
L 18251 15221 15 29 512 26 3 26 2 16 30613 27T 4 18251 29 6 13
Jan. Feb. Mar. Apr. Dec.

Digitized for FRASER
http://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

Prepared by Federal Reserve Bank of St. Louis




10
YIELDS ON SELECTED SECURITIES
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SELECTED SHORT-TERM INTEREST RATES
Weekly Averages of Daily Rates Ended Friday
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BUSINESS LOANS LARGE CERTIFICATES OF DEPOSIT 13

LARGE COMMERCIAL BANKS LARGE COMMERCIAL BANKS
WEDNESDAY FIGURES WEDNESDAY FIGURES
MILLIONS OF DOLLARS MILLIONS OF DOLLARS
DATE UNADJUSTED Sigflcl)l';?IE-ID-Y DATE UNADJUSTED SES?S?'?ELI;-Y DATE UNADJUSTED DATE UNADJUSTEb
/_?i}m/a/ w0877 | $9920 /(LJ’; | (tosA L3, 797 /%7”04”; H| /4270 ﬁr@li.ﬁ’ (£ 953
ul Lo0f/2 | to 429 (2l 3844 L3 544 /6 4206 12| /9 447
18] Lhe3E 604695 (2] 63859 C#.309 VANMAVER. 121 12 52¢
28 0329 | 4ge3z 26 3708 Ctaad 25| /7 P56 24| /9676
b 1| 0a52 | Loses Qua 2| w3445 | (389 Feb 1| 12127 ﬂe; 2 20118
2l 602/3 | ¢osic 21 2294 63214 £l /4, 507 9| 20314 .
A Lode? | 4o fo¥ /6| 305k (3313 /5| 1849/ /6| 20328
‘ 22| ¢oso¥ | covet | 23| Lases | 62994 22| /F.55) 23| 20570
Prandt| 40730 | 40230 20| basfy | b24% Man 1| /£, 517 30| 20, 742
VAT TR 6/ 199 ,!;’AH, 3.2 43 314 g /2 994 .Seimf 6| 20 410
45| 61906 | 4tsto L2885 | ¢2578 /6] 11 70] /3| 20, 437
22| ¢27s2¢ | ¢1399 20 ¢3149 L3403 22| /9119 201 17 F 77
29l 479¢2 | L//e7 27| ¢330 A c3sH 29| 19 299 29, /9.974p
lpw el 1897 | crsm Ope. 5| /92/6
2l ¢/795 | ¢ 2 (2] 19 /46
19| b2 94/ | ra 379 (7| JE /9
24| 2345 | L2395 26| /8,543
._wa 2| egevs | c2393 | 777@:{1 3| /£ 60f
o] 42185 Ll 22¢ : (0] 1 604
(2] w22/ | 41957 (7] /{735
24 (2042 | Gasel 24| /4 745
E/ANYR A bl 022 311/9077
Ve 7] cr92e (ol £47 re, T1/9289
14| 62 383 4L20% /419296
20| ¢38e0 (3228 21118 95¢
28} by | ggans 28| 19 /53
P - PRELIMINARY PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
http://fraser.stlouisfed.org
Federal Reserve:Bank of St. Louis. =




SELECTED YIELDS

14

YIELDS ON U. S. GOVT. SECURITIES PRIME
3.MONTH CORPORATE CONPRPER o P FEDERAL FUNDS
LONGRERY . 36 FERR  THEAS, BILL Aca 4-6-MONTH ACCEPTANCES CD'S™
WEEK AVEEESECSESII I;,AEI'II_\‘}’?:T&TRES Avezi%é:ssg; SEFL¢NF}:83RES FRIDAY AVERPESE%Egg SE.’?.?"#'?&TRES
ENDING WEEK ENDING FRIDAY WEEK ENDING FRIDAY FIGURES WEEK ENDING FRIDAY
7 Qulys| 489 b 4.20 LA o 4.67 .90 4
A 0{/4 480 S # .17 SED 4. €8 450 .00 A
27 4 S b 4./7 S5 %4.93 LT .00 3 #5
B 4. 90 . df Y 2AY .57 5 00 4 63 S 00 J 78
/Y A/ EA 1S 559 00 4 20 £.00 2.40
qgl. #35 Sgas 477 KAkt 4 S00 « £ g.00 ¥ 05
/2 49b Saf 4.20 Rl s og 4.28 450 405
2l - #92 S35 435 AR S S 00 425 ¥ £0 J. 70
dpe 4| 49 L33 S 4/ Ll 5 00 425 YARS 2eo
i/ 4.72 S .90 ¥ R A J. 00 ¥ 6L 4. 79 4 O3
& 496 5.39 ¥ 37 A S.00 Y64 o 5F 39F
21| S.0/ F. 5 o d 4 S S ¥ S 00 70 +Lf 00
27| S04 S 45 Y47 KA S00 4¢3 ¢ Ie 3.25
Ot *¢| sof AT 446 572 £.00 + 29 ¥ 13

i **SOURCE: SALOMON BROTHERS AND HUTZLER

*AVERAGES OF RATES AVAILABLE

igitized for. FRASER
ttp://fraser.stliéuisfed.org

ederal Reserve Bank of St. Louis

SECONDARY MARKET RATE ON 90-DAY PRIME CD’S.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS






