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MEMBER BANK BORROWINGS (Page 8)

Member bank borrowings from Federal Reserve

Banks averaged about $726 million in the four weeks
ending June 5. This was little change from the March
level of $671 million, but from November to March there
was rather a sharp increase in the amount of borrowings.
Some analysts consider the increased borrowing from the
Fed to be an indicator of restrictive monetary policy.
gh greater indebtedness, it is felt, that banks may

more reluctant to extend credit. However, borrowing
from the Fed may merely be an alternative to other bor-
rowing. Banks can borrow from other U.S. banks (Federal
funds) or from foreign banks (Eurodollars). Thus, in-
creased borrowing from the Fed may simply reflect that
the Federal funds rate has generally been significantly
higher than the discount rate from the middle of December
to the present time. The slower rate of growth of bor-
rowings beginning in March probably reflects in part the
raising of the discount rate both in March and in April.

MONEY STOCK (page 5)

The money stock averaged $186.2 billion in the
four weeks ending May 29, up at an annual rate of 8.1 per
t since February. This rate of growth is
ter than growth rate of 6.4 per cent in the preceding

year. In comparison, money grew at an average rate of 2.6

between 1957 and 1967.

Week ending June 5, 1968

BANK LIQUIDITY

Despite strong demand for credit and rela-
tively high interest rates, banks generally appear more
liquid now than during the so-called "credit crunch" of
September 1966. The following table derived from the
weekly reports of large commercial banks shows that
banks hold a greater percentage of cash and other liquid
assets as of May 29 than in late September 1966:

ASSETS AS A PER CENT OF TOTAL RESOURCES
Sept. 28, 1966 May 29, 1968

Loans 58.k ¢ 56.1 %
Government Securities

within 1 year o 1 2.6

1-to-5 years kio 51,

5 years and over 2.9 2.3
Other Securities 11.9 i
Cash Assets 16.3 p iy e
Other 3.4 T
Total Assets 100.0 % 100.0 %

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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Billions of Dallars

FEDERAL RESERVE CREDIT [1L
Averages of Daily Figures

Seasonally adjusted by this bank.|2
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DEMAND DEPOSIT COMPONENT OF U.S. MONEY STOCK* 4
Averages of Daily Figures
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. ; Seasonally Adjusted

Billions of Dollars

15
- B PmEN 5
156 T Annual rates of change, average of WEEI;IQA;BDATA 156
[ four weeks ending May 29, 1968
155 T from four weeks ending: Aprd. aud e 155
S 4 n 1439
ls[‘_ = Feb. 28, 1968 + 7. ) o 7 1756 151"
| |Nov. 29, 1967 TR 1 24 /Al
153 [Aug. 30, 1967 + 4.9 1y e Moy 1 /491 153
| [May 31, 1967 +b& 578 R0 s 1434
152 |— 15 14357 152
—1957-1967 +32.4 n /A3
ql 29 /46,0 P 451
50 150
149 . 149
148 : 148
147 - » 47
146 7 /46.0 146
1hs : 145
RN 14k
143 ikt 143
13-week centered A &
12 moving average N/ o L i Y 142
15 ﬁ\k /o 141
140 _ B 1ko
39 Lt Weekly 139
[ ¥ :
137 IRy 137
136 £ o 136
135 e 135
= - 13k
131'- et -2 N LA : 4 3
133 4 M- 133
132 132
131 131
130 130
129 * Current data appear in the Board's H.6 release. Back =
128 I data appear in the August 1967 Federal Reserve Bulletin. 128
latest data preliminary For trend of demand deposits by months see this bank's
127 latest data plotted week ending: May 29, 1968 monthly release entitled "Monetary Trends". 127
~T 1 LT e (R T T TN S T S T L Y TS M { YT G T U [t < 0 Ty Wl VAR (il (Mo Ficell Ci o] T o LT [ o S T g T e e o S Ty L oy e o o g
o EEREAEENEE NN S NNLRERERDS SEEEREH s AN SRS TR T RAE S DL
R T PR R L 1 e e SR e A T e e R s L PR Tt e (e IR To g T Rl o - o e YRl [ A S R R e T SR S S I (G
‘ Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept.
= 1967 1968

.

.
Digitized for FRASER .
http://fraser.stlouisfed.org

Federal Reserve Bank of St. Louis

Prepared by Federal Reserve Bank of St. Iou’




. @ MONESTOCK* $ 5
: Averages ovYDaily Figures

-

Billzci)gns of Dollars Seasonally Adjusted ' Billions of Dollars
00
o [TTITTT] ;
199 I R WEEKLY DATA 199
——Annual rates of change, average of 1968
198 |——four weeks ending May 29, 1968 - = Rpr 3 (344 198
[ from four weeks ending: 1 t o 7843
197 Feb. 28, 1968 +81 =1 +— 1 = " IA;ZI / 197
T Nov. 29, 1967 5 i HEE 1 24 184.0
196 por’ 307 R ERS May 1 183.5 196
_, Aug. 30, 1967 + - & /851
195 || May 31, 1967 + 6.7 Hr —t % 1885y 195
B 22 1870
19)4 L__1957-1967 +a. 6 29 1817 P 19)+
193 193
192 192
191 191
190 190
189 189
188 - : 188
. p182.7 :
187 187
186 186
185 e 185
184 v v \‘ 184
183 : Va 5 183
182 N 2 ‘ -
& 13-week centered o7 \ : 0
181 moving §Lvera.g|e Ve N/ X 181
R *
180 tR” _ 180
a\o
179 J el 179
178 ! ~ a | 178
/. etkly
77 o0 177
176 & : 176
7 A - :
.175 J o 175
17k % 17k
1"‘
373 > g = o 173
A2 B * Current date appear in the Board's H. 6 release. Back A
sy 1 | £ O ; data appear in the August 1967 Federal Reserve Bulletin. 171
| | Ilatest date preliminary For trend of money stock by months see this bank's .
170 _r. La.test data plotted week ending: May 29, 1968 monthly release entitled "Monetary Trends". 170
R { Sl R VR N i L S T R S B G P~
0 HIIH]IIIII[HI HHH[II]II HEENEIAEESEREARANA NGRETOROENSNEE 0
8 22 B g 3 17B1 AN 2815 %6 9 23,06 20 h 18 15 15 29113 L2 10 ”u o620 3l Tl A5 29.12 2610 ‘2% 7 21 4 18
Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept.
Digitized for FRASER 3967 e
http://fraser.stlouisfed.org Prepared by Federal Reserve Bank of St. Louis

Federal Reserve Bank of St. Louis



CERTIFICATES OF DEPOSIT [1L

Billions of Dollars Large Commercial Banks Billions of Dollars
Wednesday Figures
25.0 —— S i 25.0
V»«l - + jt g
s i
Annual rates of change, seasonally unadjusted data, T L
24,0 average of four weeks ending May 29, 1968 from &40
four weeks ending: !
Feb. 28, 1968 - 244 =T 1
Nov. 29, 1967 ~ //.é, Wi s 1
Aug. 30, 1967 : 23.0
23.0 - 57 3.
May 31, 1967 o HE S0 :
. 1964 - 1967 + /7'77
22.0 O I =l 4 I - 22.0
[ |
ik |
A 21.0
21.0 / AL A
/ \ v all i B =1
974 e N 1
/ \ - N ; j w9
20.0 / o [ , 20.0
A =N T
4 = S EALES
. A 3 O 19.0
19.0 / \ }
| 18.0 18.0
‘ Millions of Dollars
1968
Fez. 1 20,705
’ 17.0 14 20,796 179
] 21 20,718
28 21,094
[Miar. b Z0 g?.?
| 13 21855 16.0
16.0 3 20 20 543
27 ac 554
Aepr. 8 20307
/0 2¢19b
17 19. 499 15.0
15.0 ¥y 49788
May 119708
| & 1974
. /S 19528
1428 +3 fotiatd 22 19,540 1k.0
A BLCT) (O R I A SN |5 A 29 198zr P
—EL-Latest data preliminary uf Current and year ago data appear in the
i Latest data plotted: May 29, 1968 b Board's H.4.2. release.
*"**‘“":j"* i IS ; ; ; 2] _J_./ Negotiable time certificates of deposit 13.0
13.0f ENT e e T NEEN : | EE in denominations of $100,000 or more. S
0 EERECENNETEE R fo gl o Rl fcfelal oo | Per| e g ey B2 )
8 20 519 3 1T 3 ik 2812 26 9 23 620 4 18 1 15 2913 2710 2% 7 &4 6 20 31T 1 15 291220 10 2k T 21 =18
“ Mar. Apr. May June  July Aug. Sept. Octe. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept .
- . 1%7 3 1968
igitized for FRASER . Ou’
ttp://fraser.stlbuisfed.org Prepared by Federal Reserve Bank of 3t. L

ederal Reserve Bank of St. Louis




SO @& TIME @POSITS* & 1

e All Commercial Banks ok A P
. s a2 s
ons of Dollars Averages of Daily Figures i

218 . 218
I Seasonally Adjusted : T T
216,___.1[|Illlllll|Illll!! N = EREER ® 216

| | Annual rates of change, average of 1968
21l | four weeks ending May 29, 1968 <f=il . 1 Lpprs 187c 21k
. from four weeks ending: A 1o e :
212 |— Feb. 28, 1968 48 = i e
=""Now: 29, 1967 s - -1 4 PXT
210 t— Aug. 30, 1967 +7.4 —+1-1 Mos 1 /go 210
e - + : - z 1671
208 = Hay 31, 1967 +/0.0 A SR RS b e /57[ 208
e g 3 2z (%1
e "'11957 1967 Fi12.1 1 ! 29 J§10P 206
L -
204 ; 20k
202 —4 - 202
200 200
198 1] 198
196 [ 196
19k ! 19k
@ » 192
190 190
. i
188 N 188
187.0 4+ =
~ 1
186 A
184 18k
-
= 182
182 |~
180 > 180
176 o ‘ 178
0 4
176 176
i P : 17k
s fo 7
B P 172
172 ’ ] >
170 ! ’ =L L - 170
@~ 5 : 3 “ .
166 I8 11 166
A e iJ
164 [ Amis T 164
,_‘* = 6
162 - 3 & . : 162
R = * Current data appear in the Board's H.6 release. Back e
160 }—— =3 - data appear in the August 1967 Federal Reserve Bulletin.
S Et:st g:ta Piei-i-ménaryk G, ¥ 7 For trend of time deposits by months see this bank's 158
158,_\‘—‘—l 2 15‘ : .a;p. °‘ .e, ?’ele‘ elen‘ g: May 29, 1968 ; BESEENS monthly release entitled "Monetary Trends". 3 >
P ESERESUEESNEEE ISR RE AR NS I 5 WO e 1 N P i T I TN RSN A o
BT op s g 3 ay 31 15 aBIRTR6 9 236 200 4L 38 1T S 20 A8t ot 10 TR G N M| IS A LT (e G LG e T A R | ST o
Mar. Apr. May June July  Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept.
1967 1966

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

Federal Reserve Bank of St. Louis




Millions of Dollars

1,900
1,800
1,700
1,600
1,500

®

1,200
1,100

@..

-1,000

-1,100

Digitized for FRASER
http://fraser.stlouisfed.org

F odoral Reserve B

ederal Reserve Bank of St. Louis

BORROWINGS AND EXCESS RESERVES
All Member Banks in the Nation
Averages of Daily Figures
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BUSINESS LOANS

Large Com@rcial Banks

{Billions of Dallars Wednesday Figures

Billions of Dollars
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