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Growth of most monetary aggregates has
decelerated in recent months from the rapid rates
of the preceding six months and the past two years.
The money stock, consisting of private demand de-
_posits plus currency held by the public, has grown
at a 3.7 per cent annual rate since late December,
down from a 6.2 per cent rate from June to December
(page 3). Private demand deposits have slowed tc a
2.7 per cent rate of increase since December, fol-
lowing a 5.9 per cent rate in the last half of 1968

(page 11).

The expansion of money plus time deposits
has reversed even more sharply (page 4), but
| monetary impact of such movement is difficult to
interpret because of disintermediation of time de-
posits induced by Regulation Q. Market interest
rates significantly above the ceiling rates that
banks are permitted to pay on time and savings de-
posits have led to a $5.8 billion decline in large

certificates of deposit since early December (page 6)

and slowing in the growth of other time and savings
depesits at commercial banks.

. The monetary base has slowed to a 0.8 per
cent rate of growth since late December, down from
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cent rate since mid-1568. The other use, total re-
serves of member banks, has decreased at a 2.5 per

cent rate since December following an unusually rapid 10
per cent rate of expansion frem last June to Decem—

ber (page 12). Reserves available for private demand
deposits have decreased at a 6.3 per cent rate since
December; in the last half of 1963, these reserves
increased at a 6.5 per cent rate.

In the most recent four weeks, total re-
serves averaged $26.34 billion. About 25 per 0
these reserves were required for time deposits and 9
per cent for Government and interbank deposits,
leaving 66 per cent available for private demand de-
posits. Lxcess reserves represented about one per
cent of totq} reserves. The half a percentage point
increase in reserve requirements on demand deposits,
announced on April 3, will become effective this
week, raising required reserves by an estimated $650
million.

Rates of change reported in this rele
intended to serve as summearies whlch may be
useful in analyzing recent developmentsz. !
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