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Y\r L R - i levels ] Percent Change (Seasonally Adjusted Annual Rates),
'\M weék—enlied 4 Wks. ended Average of 4 Weeks Ended April 4, 1973 from 4 Week Avera es
i {RPPITs [Merch 261 April & TMarch 7| |13 wecks previovs | 26 vesks presiocs | ng pockAverages
Reserve Agpregates 1/2/ \ e T (8 BilL, SA) )
Total -reserves 32.64 31.72 32.04 31.82 7.2 11.7 9.4
Nonboryowed reserves 30.59 29.37 29.46 29.76 -5.5 - 1.2 1.8
Required reserves 32.15 31.66 31.82 31.56 7.3 10.8 9.5
Reserves Available to Support Pvt. Nonbank Deposits 30.09 29.50 29,65 29.47 8.9 11.0 9.3
Week ended 4 Wks. ended Average of 4 Weeks Ended March 28, 1973 from 4 Week Averages
March 28 |March 21| March 28 | Feb. 28 13 weeks previous | 26 weeks previous | 52 weeks previous
Monetary Aggregates ($ Bil., SA) -
M (Currency plus demand deposits) 256.0 257.4 256.8 256.7 2.2 5.4 6.4
M2 (Ml plus time deposits at commercial banks)
other than large time CD's) 532.9 533.6 532.8 530.5 6.5 8.2 9.0
Adjusted credit proxy 3/ . 423.6 423.1 421.4 414.8 15.6 13.7 12.6 -~
Time deposits, all commercial banks 333.2 331.4 330.6 322.6 . 23.7 19.2 17.5
U.S. Government demand deposits, member banks 8.7 8.5 7.8 7.2 h
Week ended [ 4 Wks. ended
! April & | March 28 | April 4] March 7.
uther neserve Measures & Interest Rates (NSA)
Member bank borrowings ($ mil.) 1755 . 2013 1850 1708
Free or net borrowed (-) reserves ($ mil.) 2/ -1248 -1943 -1632 -1453
Federal funds rate 7.18 7.11 7.10 6.79
3-month Treasury bill rate ) 6.44 6.28" 6.22 5.62
90-119 day dealer placed commercial paper rate 4/ 7.08 7.00 6.90 6.24 i
3-month CD rate (secondary market) 5/ . 7.27 © 7.23 7.10 6.39
3-month Euro-dollar rate 8.60 8.59 8.46 7.93
U.S. Govermment bond rate 6/ 6.88 6.89 6.90 6.89

NSK=-Not Seasonally Adjusted. s SA--Seasonally Adjusted. n.a. -- Not Available.

1/ 1Includes required reserves against Euro-dollar borrowings and bank-related commercial paper. Resefves Available to Support Private Nonbank Deposits are
required reserves for private demand deposits, total time and savings deposits, nondeposit sources subject to reserve requirements and excess reserves.
Reserve aggregates reflect the change in Regulation D effective November 9, which reduced required reserves by about $3.2'billion. Per cent annual rates
of growth for required reserves and other reserve aggregates have been adjusted to remove the effect of this structural change.

2/ Adjusted to include certain reserve deficiencies on which penalties can be waived for a trans

ition period in connection with bank adaptation to Regulation J °

as amended effective November 9, 1972. The adjustment amounted to $450 million from November 9 to December 27, 1972; $279 million from December 28, 1972

" to March 28, 1973, and $172 million thereafter,

i
3/ Includes member bank deposits, bank-related commercial paper, Euro-dit)llar borrowings of U.S. banks, and certain nondeposit items.
4/ On March 28 bank-related commercial paper amounted to $3,422 million. ' R

5/ Average of range of offering rates of negotiable certificates of deposit with 3-month maturity in-secondary market.
Digitized f(DEHRA%E%e yield on 20-year bonds. = . " Source: U.S. Treasury
http;//fwggﬁir.sﬂbllisque changes are at $easonally ad justed annual rates, :

not compounded. . o
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