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Reserve aggregates1 

Total reserves2 

N on borrowed reserves 
Nonborrowed reserves plus 

extended credit3 

Required reserves 
Monetary base4 

Reserve aggregates (adjusted)8 

Total reserves 
Nonborrowed reserves 
Nonborrowed reserves plus 

extended credit 
Required reserves 
Monetary base 

Monetary aggregates 
M1-A (Currency plus demand deposits) 
M1-B (M1-A plus other checkable deposits) 

Other reserve measures and Interest rates 
Discount Window Borrowing ($ rail.) 

Includes: seasonal borrowings of 
extended credit of 

Federal funds rate 
3-month Treasury bill rate 
90 day dealer placed commercial paper6 

3-month CD rate (secondary market) 
3-month Eurodollar rate 
U.S. Government bond rate7 

Levels 

Week ended 

Oct . 14P I Oct . 
Millions 

4 weeks ended 

=t . To I Oct . 14P I S e p t . 16P 
of dollars, seasonally adjusted 

40,330 
39,220 

40,574 
39,428 

39,643 39,841 
40,228 40,357 

164,409 163,760 

39,881 
38,771 

39,194 
39,779 

163 r896 

40,145 
38,999 

39,412 
39,928 

163,265 

Week ended 

Ort, 
B%ions9^dbll%, 

40,933 
39,646 

40,033 
40,677 

164,450 

40,514 
39,226 

39,613 
40,258 

41,359 
39,832 

40,050 
41,077 

165,223 

40,288 
38,761 

38,979 
40,006 

161,759 

4 weeks ended 

-Oct seasonally adjusi Mr 
362.1 
4 3 5 Week ended 

358.6 
4 3 U 

Oct . 14 | O c t . 7 Oct . 14 | S e p t . 16~ 
Not seasonally adjusted 

360.2 
432.5 

360.8 

weeks ended1 

1110 
158 
423 

14.93 
13.44 
14.67 
15 .21 
15.96 
14.88 

1146 
156 
413 

15.46 
14.25 
15.44 
16.04 
17.03 
15.22 

1288 
194 
387 
15.18 
14.06 
15.25 
15.90 
16.92 
15.06 

1527 
229 
217 
16.72 
15.34 
16.86 
17.65 
18.42 
15.00 

Percent change8 

Average of 4 weeks ended 
October 14, 1981 

from 4 weeks averages 
13 weeks 
previous 

26 weeks 
previous 

52 weeks 
previous 

Seasonally adjusted annual rates 

* 
10.7 
16.7 

20.8 
10.9 

__4.5_ 

8.0 
7 . 3 

6 . 7 (5.2) 
7 . 5 (5.9) 

9 . 2 
7 . 8 

Average o? 4^weeks ended 
October 7, 1981 

from 4 weeks averages 

8 .4 (6.8) 
6 . 8 (5.2) 
5 . 7 (5.4) 

13 weeks 
previous 

26 weeks 
previous 

52 weeks 
previous 

Seasonally adjusted annual rates 

- 2 . 3 
Z J L 

SB 

- 3 . 1 
2 .2 

- 7 . 1 
JUL. 

1 Includes required reserves of member banks and Edge Act corpora t ions and, beginning November 13, 1980, o ther 
deposi tory i n s t i t u t i o n s . Under the t r a n s i t i o n a l phase-in program of the Monetary Control Act of 1980, the 
net changes in required reserves of deposi tory i n s t i t u t i o n s have been as fo l lows: e f f e c t i v e November 13, 1480, 
a reduct ion of $2.8 b i l l i o n ; February 12, 1981, an increase of $245 mi l l i on ; March 12, 1981, an increase of 
$75 mi l l i on ; May 14, 1981, an increase of $245 mi l l i on ; August 13, 1981, an increase of $245 m i l l i o n ; and 
September 3, 1981, a reduct ion of $1.3 b i l l i o n . 

2 Reserve balances with Federal Reserve Banks (which exclude required c l ea r ing balances) plus vaul t cash a t i n s t i -
t u t ions with required reserve balances plus vaul t cash equal to required reserves at o ther i n s t i t u t i o n s . 

3 Extended c r e d i t c o n s i s t s of borrowing a t the discount window under the terms and condi t ions e s t ab l i shed fo r 
the extended c r e d i t program to help deposi tory i n s t i t u t i o n s deal with sustained l i q u i d i t y p res su res . Because 
there i s not the same need to repay such borrowing promptly as the re i s with t r a d i t i o n a l shor t - te rm adjustment 
c r e d i t , the money market impact of extended c r ed i t i s s imi l a r to tha t of nonborrowed r e se rves . 

4 Includes reserve balances and required c lea r ing balances a t Federal Reserve Banks in the cur ren t week plus vaul t 
cash held two weeks e a r l i e r used to s a t i s f y reserve requirements a t a l l deposi tory i n s t i t u t i o n s plus currency ou t -
side the U.S. Treasury, Federal Reserve Banks, the v a u l t s of depos i tory i n s t i t u t i o n s , and surplus vaul t cash a t 
deposi tory i n s t i t u t i o n s . 

5 Reserve aggregates s e r i e s have been adjus ted to remove d i s c o n t i n u i t i e s associa ted with the implementation of 
the Monetary Control Act, the inc lus ion of Edge Act Corporation r e s e r v e s , and other changes in Regulation D. 

6 On October 7, 1981 bank-re la ted commercial paper outstanding was $31,322 m i l l i o n . 
7 Yield a t 20-year constant ma tu r i ty . Source: U.S. Treasury. 
8 Growth of reserve measures r e f l e c t increases in required r e se rves , mostly in November 1980, associa ted with 

the reduct ion of weekend avoidance a c t i v i t i e s of a few large banks. The reduct ion of these a c t i v i t i e s led 
to e s s e n t i a l l y a one-time increase—curren t ly estimated a t $550 to $600 mi l l ion—in the average level of 
required reserves tha t need to be held for a given level of depos i t s en te r ing the money supply. This increase 
in required reserves ra ised reserve aggregates for technica l reasons unre la ted to monetary po l icy . Growth 
r a t e s shown in parentheses r e f l e c t adjustment for t h i s t echn ica l f a c t o r . No s i g n i f i c a n t in f luence on money 
supply data has been i d e n t i f i e d as a r e su l t of t h i s technica l change. 

NOTE: All percentage changes are at seasonal ly adjus ted annual r a t e s , not compounded. 
p—Indicates prel iminary d a t a . Special caut ion should be taken in i n t e r p r e t i n g week-to-week changes in money 

supply data , which are o f t en h igh ly v o l a t i l e and subject to r ev i s ion in subsequent weeks and months. 
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