Total reserves of member banks (page 3) aver-
aged $24.7 billion during the four weeks ended November
8, up at an 11 per cent rate since late July, about the
same rate as since January. In contrast, total reserves
rose at a 3 per cent trend rate from 1957 to 1966.

During the past three months, a substantial
share of the growth in total member bank reserves has
been used to support an increase in Government demand

sits associated with Treasury financing through tax

loan credit. The upward trend in time deposits in
commercial banks since January (page 7) also has reduced
the volume of reserves available for other deposits. As
a result, reserves available for private demand deposits
(total reserves less reserves required for Government,
time, and net interbank deposits) have risen at a dece-
lerated 5 per cent annual rate since late July. These
reserves, which provide a base for monetary expansion,
have risen at about an 8 per cent rate since early this
year, compared with a 1.5 per cent trend rate from 1957
to 1966.

MONEY STOCK

The nation's money stock (page 5), consisting
rivate demand deposits and currency in the hands of
public, averaged $180.3 billion in the four weeks

ended November 1, up at a 5 per cent rate since July,
and at an 8 per cent rate since January. The somewhat
lower rate of growth in the past three months reflects
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Week ending November 8, 1967

MONEY STOCK (Continued)

a shift of deposits from private to Government accounts,
as the Government has rebuilt its balances from the un-
usually low levels of last summer. Money rose at a 2.4
per cent trend rate from 1957 to 1966.

A broader concept of money (page 4), which
includes time deposits at commercial banks, has risen
at a 9.5 per cent rate since July, and at a 12 per
cent rate since January. Recent deceleration in the
growth of this measure has also reflected the increase
of Treasury deposits. From 1957 to 1966, this measure,
which is similar in magnitude to total bank credit, rose
at a 6 per cent trend rate.

BUSINESS LOANS

Business loans at large commercial banks (page 9)
averaged $63.6 billion during the four weeks ended November
1, about $500 million below their mid-July pesk, but up
about $3 billion for the year to date. These loans have
risen at a 7 per cent rate since January, facilitated by
sizable tax related loan demands in the first half of the
year. Expectations of higher interest rates in coming
months may have led some corporate borrowers to accelerate
security offerings in the capital markets, which has had
a dampening effect on the demand for bank credit. By way
of comparison, business loans rose at a 10 per cent rate
from 1960 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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il Billions of Dollars

RESERVES
All Member Banks in the Nation
Weekly Averages of Daily Figures
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MONEY STOCK PLUS TIME DEPOSITS * 4
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' Seasonally Adjusted
HEEENZDEE GEEFEE @GN EEEE
| 382 | Annual rates of change, aversge of 8
380 |- four weeks ending Nov. 1, 1967 g 380
. from four 9\6¢eekl ending: 9'"7 MhE i
378 |~ Aug. 2, 1967 + 98 £ 3510 378
| — May 3, 1967 4+ //9 ol
‘ 376 }— Feb. 1, 1967 + /2.0 19 3sa9 376
— Nov. 2, 1966 +/03 | a6 3528
374 - . 2 353.7 374
i 3 BEEY
‘ 372 |- _1957-1966 + 6P % 3563 372
a3 35¢.85
‘370 30 3572 370
D W 16 e ¢ 3584
| 368 &'“:a 358.6 368
0 357.0
| 366 w.u isey 366
| T ¥ 3597
‘ 364 I 3eo0d 0%
derd
- Jéx.0 2 3609 362
‘ 360 Vo # J62.0p o
| 358 358
| 356 356
354 354
‘ 352 > & 352
350 350
! 348 348
\
° “
| 3hk 34k
3k2 342
| 3k0 340
p.
338 338
336 336
334 33k
332 332
330 v 330
328 = 328
3 % Current data appear in the Board's H.6 release. Back 326
324 data appear in the August 1967 Federal Reserve Bulletin. 324
| _Latest data preliminary For trend of money stock plus time deposits by months
“Fq Latest data plotted week ending: Nov. 1, 1967 see this bank's monthly release entitled "Monetary Trends". | —4—
0 PRI e O T e UL (2 e L ey O 0 (T e o Fod e R Y12 1 e 0 o ol 1 0
T 21 50 1905 16930 h e8 o5 B pnT BTIaaes S 1g Ra a7 131l S8 E 506 60 I3 16 1 SasRoai= 3o rRE I oRall o7 TN canee
Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Nov. Dec. Jan. Feb. Mar. Apr.
= 1966 1967 1968

igitized for FRASER
ttp://frasérstiduisfed.org
ederal Reserve Bank of St. Louis

Prepared by Federal Reserve Bank of St. Louis



Billions of Dollars

MONEY STOCK*
Averages of Daily Figures

Seasonally Adjusted

Billions of Dollars
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Billions of Dollars

CERTIFICATES OF DEPOSIT [1
Large Commercial Banks

‘Wednesday Figures
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Billions of Dollars
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Millions of Dollars

"BORROWINGS AND EXCESS RESERVES
All Member Banks in the Nation

Milliens of Dollars
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10
Per Cent : YIELDS ON SELECTED SECURITIES Per Cent
Weekly Averages of Daily Rates Ended Friday
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