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MONEY STOCK (Page 5)

The nation's money stock, consisting of private 
demand deposits and currency in the hands of the public, 
has risen $4.7 billion since April, or at a 10 per cent 
annual rate. From January 1967 to April of this year, 
money grew at a 6.5 per cent rate, and from 1957 to 
1967 at an average rate of 2.6 per cent.

TIME DEPOSITS (Page 7)

Recent declines in market interest rates have 
permitted yields on time deposits, which are restricted 
by Regulation Q, to become relatively more attractive.
Time deposits at all commercial banks have increased 
sharply since the end of June. For the one month of July 
they increased at a 20 per cent annual rate. In comparison, 
they grew at a 3 per cent rate in the previous three months, 
and from 1957 to 1967 rose at a trend rate of 12.1 per cent. 
Large certificates of deposit of $100,000 or more at weekly 
reporting large commercial banks represented about half 
of the spurt since the end of June. (Page 6).

MONEY PLUS TIME

The recent sharp increase in time deposits along with 
the continuing rapid growth in the money stock has caused 
the money stock broadly defined to include time deposits 
to accelerate. During July it rose at a 10 per cent rate, 
while in the previous three months it grew at a 5.9 per 
cent rate. From 1957 to 1967 money plus time grew at an 
average rate of 6.2 per cent.

BANK CREDIT (Page 4)

Reflecting the recent increase in time deposits, 
total credit at weekly reporting banks went up at a 13 
per cent annual rate during July, whereas in the previous 
three months it increased at a 6.5 per cent rate. By 
comparison, bank credit grew at an average 8 per cent 
rate from 1960 to 1967.

MEMBER BANK RESERVES (Page 3)

Total member bank reserves (which include 
reserves to support Treasury, interbank and time deposits) 
have increased at a 7.2 per cent annual rate since late 
April. In the preceding fifteen months these reserves 
grew at an 8.2 per cent rate after adjustments for reserve 
requirement changes, and during the years from 1957 to 
1967 rose at a trend rate of 3.4 per cent.

Reserves available for private demand deposits 
have risen at a faster rate relative to their past growth 
than total reserves, rising at a 10.7 per cent rate since 
late April. In the prior fifteen months they grew at 
an annual rate of 5.5 per cent, and in the period from 
1957 to 1967 they advanced at an average rate of 1.7 
per cent.

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 Dollars
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FEDERAL RESERVE CREDIT j_ 
Averages of Daily Figures

Seasonally adjusted by this bank. [2
Billions of Dollars 
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Annual rates of change Federal Reserve Credit 
adjusted for reserve requirement changes 
averages of four weeks ending Aug. 7, 1968
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Sd. d A-
Federal Reserve Credit

Borrowings 
1

—Federal Reserve Holdings of U.S. Government 
and Federal Agency Securities

Federal Reserve Credit excludes float and a few minor 
items. Data prior to Jan. 18, 1968 adjusted for the 
estimated effect of reserve requirement changes. 
Seasonal adjustment for Federal Reserve Holdings 
computed by this bank using data ending December 1967. 
Borrowings from Federal Reserve not seasonally 
adjusted. Current unadjusted data appear in the 
Board's H.4.1. release.fI I I I I I I TtTTTt li I III I III I I II
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Latest data plotted week ending: 1968
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RESER^S

All Member Banks in the Nation 3
Billions of DollarsAverages of Daily FiguresBillions of Dollars

l/ Data prior to Jan. 18, 1968 adjusted for 
estimated effect of reserve requirement 
changes.

__ Seasonal adjustment computed by this ---
__ bank using data ending December 1967*---
— Unadjusted data appear in the Board's---
— H.4.1. release.

TOTAL^EFFECTIVE
RESERVES
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total RESERVES -
Annual rates of change, average of

from four weeks endii

1957-1967

n As.ta.
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Reserves Available for 
Private Demand Deposits

l/ Data prior to Jan. 18, 1968 adjusted for 
estimated effect of reserve requirement
changes...... ....... . .....

— “Seasonal adjustment revised.
RESERVES AVAILABUE FOR 
PRIVATE DEMAND DEPOSITS 

— Annual rates of change, average of
--  four weeks ending Aug. 7, 1968
___ from four weeks ending:
___May 8, 1968 + 70.7

Feb. 7, 1968 -h 7-t>
Nov. 8, 1967 -h O"?
Aug. 9, 1967 ■+■ 5". 7

17.71 P
■ 17.2
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Billions of Dollars
TOTAL BANK CREDIT 

Large Commercial Banks
Wednesday Figures Billions of Dollars

'“Annual rates of change, averag 
,_four weeks ending July 31, 1968 
.—from four weeks ending;
■-May 1, 1968 + 8. V
~Jan.31, 1968 + 1.X
—Nov. 1, 1967 + l, X
.-Aug. 2, 1967 ■+ 7. S

1960-1967 + 9.0

Millions of Dollars 
SEASONALLY

UNADJUSTED ADJUSTED 
XOY, IfO X0 7 Xk7.avuu S

JL07 331

Current and year ago unadjusted data 
the Board's H. 4. 2. release. SeasonsLatest data preliminary 

Latest data plotted: J computed by this bank using 1961 through 1966 data.I I I 1 I I I
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MONEY^TOCK* 
Averages of^pily Figures

us tedof Dollars Seasonally Ad Billions of Dollars

- Annual rates of change, average of 
■ four weeks ending July 31, 1968 
from four weeks ending:

“May 1» 1968 
'Jan. 31, 1968 A 7.3 
Nov. 1, 1967 A t,.(o
Aur. 2, 1967 A 6.J

.WEEKLY DATA 

. 1968

. rtw, a Igj’.i 
- /ShX. 21 /S7. V

o' /f7. 1

1957-1967

13-week centered 
moving average

Weekly

* Current data appear in the Board's H.6 release. Back 
data appear in the June 1968 Federal Reserve Bulletin. 
For trend of money stock by months see this bank's 
monthly release entitled "Monetary Trends".

Latest data preliminary
Latest data plotted week ending: July 31, 1968 
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CERTIFICATES OF DEPOSIT \]_ 

Large Commercial Banks 
Wednesday Figures Billions of DollarsBillions of Dollars

Annual rates of change, seasonally unadjusted data,

four weeks ending: 
May 1, 1968

+- 0- ?

1964-1967

22.022.0

21.0

20.0

Millions of Dollars 
1968

3i P
Current and year ago data appear in the 
Board's H.4.2. release.
1/ Negotiable time certificates of deposit 

in denominations of $100,000 or more.

Latest data preliminary
Latest data plotted: July 31, 1968
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TIME ^OSITS*
All Com n^Pc i a I Banks 

Averages of Daily Figures
SeasonallyAd usted

Annual rates of change, average of 
four weeks ending July 31, 1968 
from four weeks ending: 1968 

IS 187-1 
181-1 

■3? 187.7
Qttr* J 188.0

!8t- /
188.1
188.0 
188.1,

n
SI miP

1957-1967 v-AA, /

* Current data appear in the Board s H.6 release. Back 
data appear in the June 1968 Federal Reserve Bulletin 
For trend of time deposits by months see this bank's 
monthly release entitled "Monetary Trends".

Latest data preliminary
Latest data plotted week ending: July 31, 1968
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BORROWINGS AND EXCESS RESERVES 
All Member Banks in the Nation 

Averages of Daily FiguresMillions of Dollars Millions of Dollars
2,000 2,000

EXCESS FREE
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Latest data preliminary — ---
Latest data plotted: one week ending Aug. 7, 1968
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Large Com^Wcia I Banks 

Wednesday Figures Billions of

Annual rates of change, average of 
four weeks ending July 31, 1968 
from four weeks ending:
May 1, 1968 7-9-7
J an. 31, 1968 +I0-S
Nov. 1, 1967 11,02.
Aug. 2, 1967 7- 8,

1960-•1967 + 7.6

Seasonallyadiusted by this bank.

Millions of Dollars 
SEASONALLY 
ADJUSTED 

4 7. 7S 7
4 7. /ti 
17. 70g 
47. U30 
4 7, 37/ 
Lf.oj/
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^,/fl
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£>£ ?S9 
1*1.370
u9.2.J.2.
4?, /?*. 
UX, 079
1*1.118 P

re

current and year ago unadjusted data appear in 
the Board's H.4.2 release. Seasonal adjustment 
computed by this bank using 1962 through 1967 data

Latest data preliminary___
Latest data plotted: July 31, 1968
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YIELDS ON SELECTED SECURITIES 10
Per Cent Averages of Daily Rates Ended Friday Per Cent

3-MONTH
ORPORATE

Aaa

Corporate 
Aaa Bonds

Long-Term r 
Government Bonds

Discount Rate
Three-Month Treasury 
Bill Market Yield .

Latest data plotted are averages of rates available for the week ending: Aug. 9, 1968
l I l i 1-4 ,1 l, I I I I I

8 22 6 20 3 17 l 15 29 12 26 9 23 8 22 5 19 3 17 31 1^ 28 12 26 9 23 6
Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. l

20 it 18 1 15 29 13 27 10 2k 7 21 7 21
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SELECTED SHORT-MM INTEREST RATES 
Averages of Daily Kates Ended FridayPer Cent Per Cent

TTTT7 1 I I I 1 L

________  COMMERCIAL PRIME LARGE
-- PAPER BANKERS ’ 90 DAY FEDERAL

8.50 —4-6—MOUTH ACCEPtANCES CD'S** ^FTJNDS

- Prime Commercial Paper
- 4-tor6 Month

Discount Rate-Acceptances

Federal Funds Rate

Latest data plotted are averages of rates available for the week ending: Aug. 9, 1968

6 20 3 17 1 15 29 12 26 9 23 8 22 5 19 3 17 31 l1* 28 12 26 9 23 6 20 It 18 1 15 29 13 27 10 2k 7 21 7 218 22
July AugJuneJan.

*AVERAGES OF RATES AVAILABLE 
**S0URCE: SALOMON BROTHERS AND HUTZLER
SECONDARY MARKET RATE ON 90-DAY PRIME CD'S.
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