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Augus t 2 5 , 1977 

R e s e r v e A g g r e g a t e s ^ 

T o t a l r e s e r v e s 
Nonborrowed r e s e r v e s 
R e q u i r e d r e s e r v e s 

lone t a r y A g g r e g a t e s 

M. ( C u r r e n c y p l u s demand d e p o s i t s ) 
(M. p l u s t ime d e p o s i t s a t commerc i a l banks 

o t h e r t h a n l a r g e t ime CD's ) 
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 b a n k s 

Other R e s e r v e Measu res & 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 . ) 
I n c l u d e s s e a s o n a l b o r r o w i n g s o f : 

F e d e r a l f u n d s r a t e . 
3-month T r e a s u r y b i l l r a t e 
90-119 day d e a l e r p l a c e d commerc ia l p a p e r r a t e 3./ 
3-month CD r a t e ( s e c o n d a r y m a r k e t ) 4 / 
90 -day CD r a t e ( p r i m a r y o f f e r i n g ) 5/ 
3-month E u r o - d o l l a r r a t e 
U.S. Government bond r a t e 6 / 

ISA--Not S e a s o n a l l y A d j u s t e d 

1/ 

L e v e l s 

Week ended 4 Wks . ended 
August 24 [August 1 / A u g u s t 24 | J u l y 27~ 

($ B i l . , SA) 

3 5 . 2 4 
3 3 . 5 7 
3 5 . 2 5 

35 .74 
34 .84 
3 5 . 5 1 

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

3 5 . 2 5 
3 4 . 9 7 
3 4 . 9 9 

Week ended 4 Wks . ended 
August 1 7 | August August 17 | J u l y 20 

($ B i l . , SA) 
3 2 7 . 5 327 .2 3 2 7 . 8 3 2 5 . 4 

7 8 6 . 7 786 .0 7 8 6 . 4 7 8 0 . 3 
5 2 2 . 5 5 2 2 . 0 5 2 1 . 5 5 1 8 . 5 

3 . 0 3 . 5 3 . 2 2 . 7 

Week ended 4 Wks. ended 
August 24l August 17 lAugust 24* J u l y 27 

(NSA) 
937 1665 

116 
5 . 9 9 
5 . 5 2 
5 . 8 9 
6.01 
5 . 8 8 
6 . 3 6 
7 . 6 2 

900 
99 

5 . 9 4 
5 . 5 7 
5.80 
5 . 9 7 
5 . 8 8 
6 . 4 6 
7 . 7 1 

S A - - S e a s o n a l l y \ d j u s t e d . 

Average of 4 Weeks Ended August ! / , ! % / / f rom 4 Week Averages 
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 

Percent Change {^Seasonally Adjusfed Annual R a l e s ) 

Average of 4 Weeks Ended August 2 4 , 1 9 7 7 f rom 4 Week Averages 
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 

1 0 . 5 
2 . 1 

1 0 . 5 

7 . 3 
2 . 4 
7 . 4 

4 . 8 
2 . 4 
5 . 0 

8.6 

1 0 . 4 
1 1 . 2 

9 . 0 

10.0 
9 . 4 

7 . 1 

11.0 
1 1 . 3 

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 a g g r e g a t e s r e f l e c t changes i n R e g u l a t i o n D. P e r 
c e n t a n n u a l r a t e s of g rowth 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 h a v e b e e n a d j u s t e d t o remove t h e e f f e c t of t h e s e s t r u c t u r a l c h a n g e s . 

2/ On Augus t 17 , 1977 , 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 $ 8 1 9 9 m i l l i o n . 
3/ Ave rage 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 t h r e e 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 . 
47 P o s t e d r a t e s = t h e a n n u a l i n t e r e s t r a t e s most o f t e n q u o t e d on new o f f e r i n g 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 i n d e n o m i n a t i o n s of $ 1 0 0 , 0 0 0 o r more . 
5 / Y i e l d a t 2 0 - y e a r c o n s t a n t m a t u r i t y . 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 u s t e d a n n u a l r a t e s , n o t compounded. 

The Board h a s d i s c o n t i n u e d t h e p u b l i c a t i o n and c o n s t r u c t i o n of t h e bank c r e d i t p r o x y . I n r e c e n t y e a r s , t h e p r o x y — w h i c h i s b a s e d s o l e l y on d a t a f o r 
member b a n k s — h a s become i n c r e a s i n g l y l e s s r e p r e s e n t a t i v e of t o t a l bank c r e d i t , i n p a r t b e c a u s e of t h e g rowth i n i m p o r t a n c e of nonmember b a n k s and i n 
p a r t b e c a u s e t h e p r o x y does n o t i n c l u d e c e r t a i n b o r r o w i n g s by b a n k s f r o m t h e nonbank p u b l i c . 
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