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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 to 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).

a 7 per cent rate in the last half of 1968 (page 2).
One use of the base, currency held by the public, 
has continued to grow at a fairly steady 6.7 per 
cent rate since mid-1968. 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 from last June to Decern- ■ 
her (page 12). Reserves available for private demand 
deposits have decreased at a 6.3 per cent rate since 
December; in the last half of 1968, these reserves 
increased at a 6.5 per cent rate.

The expansion of money plus time deposits 
has reversed even more sharply (page 4), but the 
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 
deposits at commercial banks.

The monetary base has slowed to a 0.8 per 
ent rate of growth since late December, down from

In the most recent four weeks, total re­
serves averaged $26.34 billion. About 25 per cent of 
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. Excess reserves represented about one per 
cent of total 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.

Please complete the survey card you recently 
received and return it promptly. If the card 
was not received, and you wish to continue 
receiving this release, please notify us.

Rates of change reported in this release erej 
intended to serve as summaries which may he ’• 
useful in analyzing recent developments. _j
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MONSmRY BASE \1_ 
FEDERAL rWeRVE CREDIT [2. 
Averages of Daily Figures Billions of Dollars 

’ 80
_ Seasonally adjusted by this bank.

1969 from four weeks .ending:, ending April 16
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1/ Uses of the monetary base are member bank 
reserves and currency held by the public 

and nonmember banks, adjusted for reserve 
requirement changes and shifts in deposits 
For a description of the base see the August 
1968 Review of this bank.

2/ Defined to include holdings of securities, 
loans, and float, adjusted for reserve 

requirement changes and changes in requirements 
due to shifts in deposits among classes of 
banks.
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of Dollars Billions ofSeasonally Ad us fed

— Annual rates of change, average of 
■ four weeks ending April 9, 1969
A from four weeks ending:
_Jan. 8, 1969
— Oct. 9, 1968 + V

July 10, 1968 9- 0.0

_ Apr. 10, 1968 + h. V
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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".
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MONEY STOCK S TIME DEPOSITS*
Averages of Daily Figures

Billions of DollarsEillions of Dollars 
420 —------ r ' 1

from four weeks endin:
Jan. -8, 1969 — /, y

July 10, 1968 7, O
Apr. 10, 1968-/6/?

I I I
* 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 plus time deposits by months 
sea this bank's monthly release entitled "Monetary Trends

Latest data preliminary
Latest data plotted week ending: April 9, 1969
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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._
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CERTIFiCAimOF DEPOSIT \] 
Large Coercia! Banks

r6

Wednesday Figure Billions of Dollars

Annual rates of change, data not seasonally 
adjusted, average of four weeks ending April 9 
1969 from four weeks ending:
Jan. 8, 1969 - 7S-2
Oct. 9, 1968 - 3-*-8
July 10, 1968 -
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Current and year ago data appear in the 
Board's H.4.2. release.
1J Negotiable time certificates of deposit 

in denominations of $100,000 of more.Latest data preliminary
April 9, 1969data plotted
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TIME POSITS*
All Com c i a i Banks

Averages of Da i'y Figures
Billions of Bin ions of Dollars

Annual rates of change, average of four weeks 
ending April 9, 1969 from four weeks ending: 
Jan. 8, 1969 -5./
Oct. 9, 1968 +
July' 10, 1968 + &.& '
Apr. 10, 1968 + 7.5

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".
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YIELDS ON SELE^ED SECURITIES 
Averages of Daily-Rates Ended FridayPer Cent 
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SELECTED.SHOR'^RM INTEREST RATES 
Averages of Dai^y Rates Ended Friday Per CentPer Cent
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RESETS

Aii Member Bar.i^rin the Nation
Averages of Daily Figures Billions of Dollars
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I i i IAnnual rates of change, average of four weeks 

ending April 16, 1969 from four weeks ending:
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bank using data ending December 1967 
Unadjusted data appear in the Board’s 
H.4.1. release.
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