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• Growth of the money stock, consis tin? of 
private demcnd deposits -and currency held by the 
public, has slowed to a 2.5 per cent annual rate 
since early December from 6.5 per cent in the pre­
vious year (page 5). Growth of the monetary base 
has moderated to a 4.5 per cent rate since Decem­
ber from 6.5 per cant in 1563 (page 2), Changes 
in currency and Government deposits relative to 

,drivets demand deposits, and other factors, have 
' influenced the relation between the base, and money, 
contributing to the moderate growth of money.

The money stock plus time deposits has 
not increased on balance in the oast six months 
after rising 9 par cent ir. the previous year (page 
7), This measure reflects the sharp decline in 
large negotiable certificates of deposit (page 8) 
and & leveling off in other time end cavings 
deposits at well as the slower increase in private 
demand deposits ir, the past six month: (page 4) .

The high level of market interest rates 
relative to rates banks era permitted to pay on 
time deposits has hindered banks' ability to com- 
neaa for time deposits. The Regulation Q ceiling 
rate on large CDs ($100,000 or more) maturing in 
60 to 39 days is 5.75 par cent. These CDs traded

m 25.1! 1

at 3.25 per cent in the secondary market during 
the week ending June 20, up from about 6.4 per 
cent last December (page 11). Yields on three- 
month Treasury bills averaged 6.43 per cent in the 
three days ending June 25, compared with 6.65 per 
cent ir. the week ending Jure 13 and 6.20 per cent 
in lata December (page 10). Yields on long-term 
Government bonds averaged 6.05 per cent during the 
first half of this week, compared with 5.32 per 
cent in late December.

The past year has been characterised by 
a strong demand for loan funds. Business loans at 
large commercial banks have increased at a 15 per 
cent rate in the past six months and 14 par cent 
in the past, year, complied with a 9.6 per cent 
trend rate from 1960 to 19.63 (page 9). Reflect!? g 
strong credit demand relative to deposit gains, 
bank liquidity positions have declined, A fre­
quently used measure of liquidity in the banking 
system is the ratio of. total loans to total deposits 
at these honks, la the week ending June 18 loaos 
were 72 per cent of deposits, compared with 67 per 
cent a year ago.

| Hates of change reported in this release sre-j 
«intended tc serve as runsnaries vhxch may he j 
juseful in analyzing recent developments. _j
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RY BASE IL
Billions of Dollars

Averages of Daily FiguresBillions of Dollars

seasonal

Monetary
F.R. Credit

March 25, 1959

Sept

Monetary gase -

S.957-1968

Monetary F.R.Credit

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 
1958 Review of this bank.

2/ Defined to include holdings of securities, 
loans, float, and "other” assets, adjusted 

for reserve requirement changes and changes in 
requirements due to shifts in deposits among 
classes of banks.

Latest data preliminary
Latest data plotted week ending:June 25, 19691 w mm in i i-iHfft! | ITTP i i 19 2 16 3C 14 28 11 25 9 23
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AN Member 2 JBillions of Dol^K-s

Billions of Dollars

RESERVES 
AVAILABLE 

FOR PRIVATE 
DEMAND DEPOSITS

-j—Seasonal adjustment computed by this 
■j bank using data ending December 1967.
| Unadjusted data appear in the Board's 
l_H.4.1. release.

TOTAL
RESERVES

f'ifi-j 1 d>7.V/

Annual rates of change, average of four weeks­
ending June 25, 1969 from four weeks ending: -

Reserves
Available

Total For Private
Reserves Demand Deposits

Dec. 25

June 26
-hZ-S*

.957-1968

TOTAL,

K-ab.xr# 26.5

In order to maintain comparability, 
figures since April 17 are pn an "effectivi 
basis, that is, reduced about $650 million 
due to change in reserve requirements.

26.0 LA

PRESERVES AVAILABLE FOX 
jpETVAIS DEMAND DEPOSITS_L

. - Latest data preliminary
- Latest data plotted week ending: June 25, 1969

10 24 7 21 6 20 3 ' 17 1 15 29 2'4 7 21 4 18 .6 30 13 7 11 25 3 22 19 5 19 2 16 30 14 28 11 25
b. Mar. Apr. May June

1969
June
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Billions of Dollars

DEMAND DEPOSIT COMPC^ENT OF A- ONEY STOCK* 
Averages of Daily Figures Billions of Dollars 

165

Annual rates of change, average 
four weeks ending June 18, 1969 
from four weeks ending:
Mar. 19, 1969 A &
Dec. 18, 1S68 -/-/•'»
Sept. 18, 1968

195 7-1968

//■/. 2143

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

Latest data preliminary June IS, 1969

i I I

.9 2 16 30 14 28 11 25 9 23
June July

11 25 8 22 5 1913 27IS 21 15 29 12 26 10 24 7 21
May June July Aug. Sept. 

1968

20 3 1724 7 21 6
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1969
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MONE^TOCK U_ '
MONEY STOCK LI PLUS U.S GCJ^RNMENT DEMAND DEPOSSTS12 

Averages of Dally Figures
Bill?

Seasona iiy Adjusted
m'mWFFrAnnual rates of change, average of four weeks 

fending June 18, 1969 from four weeks endin

Monoj Stock
oney

Stock
: ius 

U.S. Gov' t. B-
jKar. 19 s 1969 -i-3.1
[Dec. IS, 1968 •’-^.5'
| Sept .18, 1968 -f-3.9
June 19 , 1968 v-^2.

> 1957-1368
t

+ 2..9
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tc*^7 /1Y.° 
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=2/‘ /9G.9 
a?? ] IS. S
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*03. /
1/ Current data on money 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".

2/ U.S. Goveriraerit demand deposits, all commercial banks, 
seasonally adjusted by this bank

3.00.2
A0J.7
As 3. </

Aoo. y

Latest data preliminary _
Latest data plotted week ending: June 18, 1969 
, ■ , i • i ■ r ■ i i ! i : i : :i i i l 1 J -1..!—!
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TIME i^jQSITS*
AI! Co^ i cs I Bonks

Averages of Dc i ly Figures
Billions of DollarsBillions of Dollar;

_Annual rates of change, average of four weeks 
_ending June 13, 1969 from four weeks ending: 
—Mar. 19 -2.2.

Sep. 18, 1968

.957-1968

n t i

/5U.2J_________
o /./ 

9 ; 210/. A

BackCurrent data appear in the Board s H.6 release 
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 June 13, 1969

19 2 16 30 14 28 11 25 9 23
June July
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Annual rate of change, 
four weeks ending June 
from four weeks ending 
Mar. 15, ISC5 -f-0. J
Dec. 18, 196S _ 0-9
Sep. 18 
June 19

average of

-h d 31968 o'.J
1957-1968

! i |

9U.3
9 9-/
9 7. 3

394. SL
39 S

Latest data preliminary
plotted week ending:June 18nates

n-f-t-t

Billions of Dollars 
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7U 3 93. 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 plus time deposits by months 
see cliis bank's monthly release entitled "Monetary Trends".
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Billions of Dollars

CERTiFICAI^5F DEPOSIT [i 
Large Com^Krcial Banks 

Wednesday Figures Billions of Dollars

Millions of Dollars
1 G

• 9 /s',
Annual rates of change, data not seasonally

1969 from four weeks ending 
Mar. 19, 1969 
Dec .3, 1968

June 19, 1968

1964-1968

Current and year ago data appear in the
H.4.2. releaseBoard

1/ Negotiable time certificates of deposit
latest data preliminary 
Latest data plotted: June 18, 1969

Jan. Feb. Mar. Apr. May June July Aug. Sept. 
1968

Oct. Nov. Dec. Jan. Feb. Mar. Apr.
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of Dollars

BUSINESSMANS 

Largo CommwK.;c! Banks 
Wednesday Figures Billions of Dollars 

84
Seasonally cd justed by tnis bank.

Annual rate of change, average of r 
1 jfour weeks ending June 18, 1969 I—t

from four weeks ending:
V"Mar. 19, 1969 

Dec. 18, 1968 
Sep. 18, 1968 
June 19, 1968

- /S'. *>

___1960-1968

7 7. O ?

MILLIONS. OF COLLARS !
SEASONALLY

4 ADJUSTED
7C,^7j 75,

j 74 , 7C 3 
7 4 ,44 8 
7 L, 4.54.
76., “9/3 
7 7, -7-7 ¥

UNADJUSTED

7 Ca Co t
?6, ?7 y 
ll.*3Z 
77, 4 5/
7 7, 5a S’

7S'ilJi A 77,oSX A

Current and year ago unadjusted data appear m 
the Board's H.4.2 release. Seasonal adjustmentLatest data preliminary 

Latest data plotted: June 18, 1969
___ computed by this bank using 1963 through 196o data.
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ED SECURITIES 
fas Ended Pnday

iELDS ON SEL

Corporate

9.00L

6.79
6. OS

(,.73.8.50
4. , 9a

U.O SL ■ 6 O
7, a 3

L. 7U>

Corporate • 
4aa Bonds _
! I \ I I

Prime Commercial

Three-Month Treasury
6.50 Bill Market Yield

_Li JI! I l i I
Long-Term 

Government Bonds

Discount Rate

Latest data plotted are averages of rates

27 11 2521 7 21 4- 18 2 16 30 
Feb. .Mar. Apr. May

1969

15 29 13 27 10 244 1817 31 14 28 12 26 9 23
y June July Aug.

1963

12 26 9 23 8 22
Mar.

• *AVE&A>j~s OF RATES AVAILABLE
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SELECTED SHORT-WRM INTEREST RATES
Per Cenl Averages of Daily Rates Ended Friday

Prime
Prime

90 Da;aper 9 * 009.00 Acceptances

7 • 30
7. OO
7./0

— Federal Funds Rate -

7. & s T7.7 (
CoiEmercial Paper 
4-to-6 Month
TXTT T TT

Bankers
Acceptances

6.006.00

5.50

Discount Rat.

June 27, 1969
i ; i i i i i

plotted are averages of

12 26 22 5 19 3 17 31 14 2B 12 26 9 23 6 20 4
Apr, May June July Aug. Sept.

IS 1 15 29 13 27 10 24 7 21 7 21 4 18 2 16 30 13 27 11 25
iov. Dec. Jan. Feb. Mar. Apr. May June July

23 8

1969

* AVERAGES OF RATES AVAILABLE 
** SOURCE: SALOMON BROTHERS AND HUTZ1ER

SpCCSDART MARKET RATS OS 9G-LAY PRIMS CD'S
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BORROW!NGS AM 
AI i MemberB

•ir 11 ions of D? llions of Dollars
---- 1—i—— 1,600EXCESS

RESERVES BORROWINGS 
WEEKLY DATA

FREEBIWEEKLY SETTLEMENT PERIODS ' RESERVES WEEKLY RESERVE PERIODS -

/U oj
- f/O

--/a va 
-// ?o
- ]s&4
- 37 X 

-/* Yi
- mii.000

900

Excess Reserves

Net Free Reserves

1,000

1/ Because of the change in Regulation D 
placing all member banks on a one-week

the week ending September 18, 1968 the 
above reserve data are reported.on a 
one-week period. .

data preliminaryLates1,400 June 25, 1969 - 1,400Latest d;
i J J' 1 J

10 24 7 2 6 20 3 17 15 29 12 26 4 18 16 30 13 7 11 25 8 22 5 19 5
Sept. j an. June
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