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Reserve aggregates1 

Total reserves 2 

Nonborrowed reserves 
Required reserves 
Monetary base3 

Reserve aggregates (adjusted) 4 
Total reserves 
Nonbcrrowed reserves 
Required reserves 
Monetary base 

Levels 

Week ended 

May 27 May 20 

4 weeks ended 

May 27 April 29 
Millions of dollars, seasonally adjusted 

40,996 
38,073 
40,413 

163,928 

40,485 
37,562 
39,902 

164,032 

40,934 
38,972 
40,730 

163,557 

40,423 
38,468 
40,219 

163,625 

40,843 
38,572 
40,538 

163,390 

40,454 
38,184 
40,149 

163,572 

40,210 
38,917 
40,090 

162,116 

32,944 
38,651 
32,824 

162,322 

Percent change 7 
Average of 4 weeks ended 

May 27, 1981 
from 4 weeks averages. 

13 weeks I 26 weeks 52 weeks 
previous previous previous 

Seasonally adjusted annual rates 
i:::::::::: 

— :::::::::::::::: 

9.3 
v-Q. 6 
7.6 
8 . 2 

2.4 
1.3 
3.2 
6.0 

8.1 (6.61 
5.1 (3,51 
7.7 (6.21 
8.5 C8.ll 

Week ended 

May 2Op 

4 weeks ended 
Average of 4 weeks ended 

f r o m y 4 v ? * k s & 

Monetary aggregates 
M-1A (Currency plus demand deposits) 
M-1B (M-1 A plus other checkable deposits) 

Billions of dollars, seasonally adjusi 
May 2Qp April PPp 
sasonally adjusted 

13 weeks 
previous 

Seasonal 

26 weeks 
previous 

52 weeks 
previous 

y adjusted annual rates 

363.9 
427,4 

364.9 
428.6 

364.E 
428,7 

365.2 
428.4 

Week ended 4 weeks ended 
May ?7 April 29, 

Other reserve measures and interest rates 
Member bank borrowings ($ mil.) 

Includes seasonal borrowings of: 
Federal funds rate 
3-month Treasury bill rate 
90 day dealer placed commercial paper5 

3-month CD rate (secondary market) 
3-month Eurodollar rate 
U.S. Government bond rate6 

Not seasonally adjusted 

2923 
309 

18.71 
16.41 
17.52 
18.28 
19.16 
13.56 

1955 2271 1293 
271 251 152 
18.89 18,68 15.65 
16.52 16.35 13.70 
17.80 17.55 14.63 
18.56 18.25 15.15 
19.08 19-05 15.29 
13.71 13.86 13.47 

1 Inc ludes r e q u i r e d r e s e r v e s a g a i n s t d e p o s i t s a t member banks and Edge Act c o r p o r a t i o n s and beg f i n i n g 
November 13, 1980, a t o t h e r d e p o s i t o r y i n s t i t u t i o n s . E f f e c t i v e November 13, 1980 r e q u i r e d r e s e r v e s of member 
banks and Edge Act c o r p o r a t i o n s were reduced about $4 .3 b i l l i o n and r e q u i r e d r e s e r v e s of o t h e r d e p o s i t o r y 
i n s t i t u t i o n s were i n c r e a s e d about $1.4 b i l l i o n due to t he implementat ion of t he Monetary Control Act of 1980. 
Also in c o n j u n c t i o n w i t h t h e Monetary Cont ro l Act , r e q u i r e d r e s e r v e s of c e r t a i n nonmember banks and f o r e i g n 
r e l a t e d i n s t i t u t i o n s i n c r e a s e d pursuan t to the t r a n s i t i o n a l phase - in program by approx imate ly $245 m i l l i o n 
e f f e c t i v e February 18, 1981 and by ano the r $245 m i l l i o n e f f e c t i v e May 20, 1981. 

2 Reserve b a l a n c e s w i th Fede ra l Banks p lu s v a u l t cash a t i n s t i t u t i o n s wi th r e q u i r e d r e s e r v e ba lances p lu s v a u l t 
cash equal to r e q u i r e d r e s e r v e s a t o t h e r i n s t i t u t i o n s . 

3 I nc ludes r e s e r v e b a l a n c e s a t Fede ra l Reserve Banks in t h e c u r r e n t week p lu s v a u l t cash held two weeks e a r l i e r 
used to s a t i s f y r e s e r v e r equ i remen t s a t a l l d e p o s i t o r y i n s t i t u t i o n s p lus cu r rency o u t s i d e the U.S. Treasury , 
Federa l Reserve Banks, t h e v a u l t of d e p o s i t o r y i n s t i t u t i o n s , and s u r p l u s v a u l t cash a t d e p o s i t o r y i n s t i t u t i o n s . 

4 Reserve a g g r e g a t e s s e r i e s have been a d j u s t e d to remove d i s c o n t i n u i t i e s a s s o c i a t e d wi th the implementat ion of 
the Monetary Con t ro l Act , marg ina l r e s e r v e r equ i r emen t s , t he i n c l u s i o n s of Edge Act Corpora t ion Rese rves , and 
o t h e r changes i n R e g u l a t i o n s D and K. P r i o r to the February 18, 1981, r e s e r v e a g g r e g a t e s s e r i e s have been 
a d j u s t e d h i s t o r i c a l l y t o conform to t he s t r u c t u r e of r e s e r v e r equ i remen t s c u r r e n t l y in e f f e c t . Beginning 
February 18, t h e s e r i e s have been a d j u s t e d to remove the e f f e c t s of scheduled t r a n s i t i o n a l changes i n r e s e r v e 
requ i rements under t h e MCA. 

5 On May 20, 1981 b a n k - r e l a t e d commercial paper ou t s t and ing was $28,352 m i l l i o n . 
6 Yield a t 2 0 - y e a r c o n s t a n t m a t u r i t y . Source: U.S. T reasu ry . 
7 Reserve measures r e f l e c t i n c r e a s e s In r e q u i r e d r e s e r v e s , l a r g e l y i n November 1980, a s s o c i a t e d wi th 

t h e r e d u c t i o n of weekend avoidance a c t i v i t i e s of a few l a r g e banks . The r e d u c t i o n of t he se a c t i v i t i e s l e ads 
to e s s e n t i a l l y a one - t ime i n c r e a s e — c u r r e n t l y es t ima ted a t $550 to $600 m i l l i o n — i n the average l e v e l of 
r equ i r ed r e s e r v e s t h a t need t o be held f o r a given l e v e l of d e p o s i t s e n t e r i n g t h e money supply . This Inc rease 
in r equ i r ed r e s e r v e s would r a i s e r e s e r v e agg rega t e s f o r t e c h n i c a l r easons u n r e l a t e d to monetary p o l i c y . Growth 
r a t e s shown i n p a r e n t h e s e s r e f l e c t ad jus tment f o r t h i s t e c h n i c a l f a c t o r . No s i g n i f i c a n t i n f l u e n c e on money 
supply d a t a has been i d e n t i f i e d as a r e s u l t of t h i s t e c h n i c a l change. 

NOTE: Al l pe r cen t age changes a r e a t s e a s o n a l l y a d j u s t e d annual r a t e s , not compounded. 
p — I n d i c a t e s p r e l i m i n a r y d a t a . Spec ia l c a u t i o n should be taken in i n t e r p r e t i n g week-to-week changes in money 

supply d a t a , which a r e o f t e n h i g h l y v o l a t i l e and s u b j e c t to r e v i s i o n in subsequent weeks and months. 
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