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R e s e r v e A g g r e g a t e s 1/ y y 

T o t a l r e s e r v e s 
Nonbor fowed r e s e r v e s 
R e q u i r e d r e s e r v e s 
R e s e r v e s A v a i l a b l e t o S u p p o r t P v t . Nonbank D e p o s i t s 

M o n e t a r y A g g r e g a t e s 

M 

•S (M^ p l u s t i m e d e p o s i t s a t c o m m e r c i a l b a n k s ) 
o t h e r t h a n l a r g e t i m e C D ' s ) 

A d j u s t e d c r e d i t p roxy 4 / 
Time d e p o s i t s , a l l c o m m e r c i a l b a n k s 
U . S . Government demand d e p o s i t s , member banks 

O t h e r R e s e r v e M e a s u r e s & I n t e r e s t R a t e s 

Member bank b o r r o w i n g s ($ m i l . ) 
F r e e o r n e t b o r r o w e d ( - ) r e s e r v e s ($ m i l . ) 2/ 
F e d e r a l f u n d s r a t e 
3 -mon th T r e a s u r y b i l l r a t e 
9 0 - 1 1 9 d a y d e a l e r p l a c e d c o m m e r c i a l p a p e r r a t e V 
3 - m o n t h CD r a t e ( s e c o n d a r y m a r k e t ) 6/ 
3 - m o n t h E u r o - d o l l a r r a t e 
U . S . Government bond r a t e 7 / 

Week ended 
F e b . 28 1 Feb . 21 

4 Wks . ended 
F e b . 28 1 J a n . 31 

($ B i l . , SA) 

3 1 . 5 0 
2 9 . 5 6 
3 1 . 4 0 
2 9 . 2 9 

3 1 . 8 8 
2 9 . 7 0 
3 1 . 4 9 
2 9 . 6 1 

3 1 . 6 4 3 2 . 2 7 
2 9 . 7 7 3 0 . 9 6 
3 1 . 4 4 3 2 . 0 2 
2 9 . 3 0 2 9 . 4 1 

Week ended 
"FeETTT 

4 Wks. ended 
Feb . 14 I F e b . 21 I J a n . 

($ B i l . , SA) 

258 .4 256 .4 2 5 6 . 4 

532 .5 5 3 0 . 4 5 2 9 . 9 
417 .5 4 1 3 . 0 . 4 1 2 . 9 
323 .2 3 2 2 . 2 3 2 1 . 1 

8 .6 6 . 9 6 . 9 
Week ended 

F e b . 28 1 Feb . 21 

2 5 5 . 9 

5 2 8 . 2 
4 0 9 . 5 
3 1 6 . 3 

7 . 4 

(NSA) 
F e b . 2 8 | J a n . 31 

1479 
- 1 4 7 9 

6 . 7 5 
5 .72 
6 . 2 5 
6 . 3 8 
8 . 1 8 
6 . 8 9 

1670 
-1224 

6 . 7 9 
5 . 4 9 
6 . 1 6 
6 . 3 1 
7 .54 
6 . 8 7 

1594 
-1397 

6 . 5 8 
5 . 5 9 
6 . 1 7 
6 . 2 8 
7 . 4 5 
6 . 8 8 

1098 
- 8 7 7 

5 . 9 8 
5 . 4 3 
5 . 7 8 
5 . 8 0 
6 . 1 7 

- 6 . 8 5 

Ave rage of 4 Weeks Ended F e b . 28. 1973 f rom 4 Week A ^ e r a e e s 
13 weeks p r e v i o u s I 26 weeks p r e v i o u s I 52 weeks p r e v i o u s 

P e r c e n t Change ( S e a s o n a b l y Ann.mi 

8 . 1 
- 6 . 3 
1 0 . 0 

7 . 9 

- 0 . 4 
8 . 6 

10 .6 

10 .2 
4 . 4 

1 0 . 0 
9 . 6 

Ave rage of 4 Weeks Ended F e b . 2 1 . 1 9 7 3 f rom 4 Week A v e r a g e s 
13 weeks p r e v i o u s \ 26 weeks p r e v i o u s | 52 weeks p r e v i o u s 

8 . 1 
1 1 . 9 
17 .7 

9 . 0 
1 1 . 2 
1 5 . 7 

9 . 7 
1 2 . 0 
1 5 . 5 

NSA—Not S e a s o n a l l y A d j u s t e d S A - - S e a s o n a l l y A d j u s t e d 
1 / I n c l u d e s r e q u i r e d r e s e r v e s a g a i n s t E u r o - d o l l a r b o r r o w i n g s and b a n k - r e l a t e d c o m m e r c i a l p a p e r . R e s e r v e s A v a i l a b l e t o S u p p o r t P r i v a t e Nonbank D e p o s i t s a r e 

~ r e q u i r e d r e s e r v e s f o r p r i v a t e demand d e p o s i t s , t o t a l t i m e and s a v i n g s d e p o s i t s , n o n d e p o s i t s o u r c e s s u b j e c t t o r e s e r v e r e q u i r e m e n t s and e x c e s s r e s e r v e s 
R e s e r v e a g g r e g a t e s r e f l e c t t h e c h a n g e i n R e g u l a t i o n D e f f e c t i v e November 9 , which r e d u c e d r e q u i r e d r e s e r v e s by a b o u t $ 3 . 2 b i l l i o n . Per c e n t a n n u a l r a t e s 
of g r o w t h f o r r e q u i r e d r e s e r v e s and o t h e r r e s e r v e a g g r e g a t e s have been a d j u s t e d t o remove t h e e f f e c t of t h i s s t r u c t u r a l c h a n g e . 

2 / A d j u s t e d t o i n c l u d e c e r t a i n r e s e r v e d e f i c i e n c i e s on which p e n a l t i e s c a n be waived f o r a t r a n s i t i o n p e r i o d in c o n n e c t i o n w i t h bank a d a p t a t i o n t o R e g u l a t i o n J 
a s amended e f f e c t i v e November 9 , 1972 . The a d j u s t m e n t amounted t o $450 m i l l i o n f r o m November 9 t o December 27 , and $279 m i l l i o n t h e r e a f t e r . 

3 / The Board r e c e n t l y c o m p l e t e d i t s r e g u l a r benchmark and s e a s o n a l f a c t o r r e v i e w of r e s e r v e s and m o n e t a r y a g g r e g a t e s . C u r r e n t d a t a a r c shown on t h e B o a r d ' s 
H . 6 , "Money S t o c k M e a s u r e s " and H . 3 , " A g g r e g a t e R e s e r v e s and Member Bank D e p o s i t s " , r e l e a s e s . An e x p l a n a t i o n of t h e r e v i s i o n a l o n g w i t h mon th ly h i s t o r i c a l 
d a t a w i l l a p p e a r in t h e F e b r u a r y i s s u e of t h e F e d e r a l R e s e r v e B u l l e t i n . Weekly h i s t o r i c a l d a t a a r e a v a i l a b l e f rom t h e Banking S e c t i o n D i v i s i o n of R e s e a r c h 
and S t a t i s t i c s . 

4 / I n c l u d e s member bank d e p o s i t s , b a n k - r e l a t e d c o m m e r c i a l p a p e r , E u r o - d o l l a r b o r r o w i n g s of U .S . b a n k s , and c e r t a i n n o n d e p o s i t i t e m s . 
5 / On F e b . 21 b a n k - r e l a t e d c o m m e r c i a l p a p e r amounted t o $ 3 , 0 6 2 m i l l i o n . 
6 / A v e r a g e of r a n g e of o f f e r i n g r a t e s of n e g o t i a b l e c e r t i f i c a t e s of d e p o s i t w i t h 3 -month m a t u r i t y i n s e c o n d a r y m a r k e t . 
.7/ D a i l y a v e r a g e y i e l d on 2 0 - y e a r b o n d s . S o u r c e ; U.S . T r e a s u r y 
NOTE: A l l p e r c e n t a g e c h a n g e s a r e a t s e a s o n a l l y a d j y s t e $ i . a n n u a l r a t e s , n o t compounded. 
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