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WEEKLY SUMMARY OF BANKING AND CREDIT MEASURES 
Averages of dally figures 

O c t o b e r 23, 1981 

Levels 

Week ended 

Reserve aggregates1 

Total reserves2 

Nonborrowed reserves 
Nonborrowed reserves plus 

extended credit3 

Required reserves 
Monetary base 4 

Reserve aggregates (adjusted)1 

Total reserves 
Nonborrowed reserves 
Nonborrowed reserves plus 

extended credit 
Required reserves 
Monetary base 

O c t . 21p O c t . 14p 

4 weeks ended 

O f t . Z ip Sept. 23p 
Millions of dollars, seasonally adjusted 

41 ,246 
3 9 , 9 9 1 

4 0 , 4 3 5 
4 0 , 9 7 1 

1 6 5 , 2 7 8 

40 ,850 
39 ,595 

40 ,039 
4 0 , 5 7 5 

1 6 4 , 8 0 5 

4 0 , 5 1 3 
3 9 , 4 0 3 

39 ,826 
4 0 , 2 2 8 

1 6 4 , 3 6 7 

40 ,064 
38 ,954 

39 ,377 
39,779 

163 .846 

40 ,980 
39 , 740 

4 0 , 1 5 7 
4 0 , 6 6 8 

1 6 4 , 6 1 8 

4 0 , 5 6 7 
39 ,327 

39 ,744 
4 0 , 2 5 5 

1 6 4 . 1 3 5 

41 ,119 
39 ,662 

39 ,9 22 
4 0 , 8 4 5 

1 6 4 , 7 7 3 

40 ,359 
38 ,902 

39 ,162 
4 0 , 0 8 5 

163.782 

Percent change* 
Average of 4 weeks ended 

O c t o b e r 21, 1981 
from 4 weeks averages 

13 weeks 
previous 

26 weeks 
previous 

52 weeks 
previous 

Seasonally adjusted annual rates 

10.0 
1 4 . 9 

1 9 . 3 
9 . 6 
4 . 0 

7 . 4 
6.8 

9 . 0 
6 . 9 

. 0 

6 . 8 (5 .3 ) 
7 . 4 ( 5 . 8 ) 

8 . 5 ( 6 . 9 ) 
6 . 7 (5 .2 ) 
5.6 (5.3) 

Week ended 

Oct. 14c 
e f f i l o n ^ d o i f a 

4 weeks ended 

Oct. 14p. 

Average of 4 weeks ended 
O c t o b e r 14 , 1981 
from 4 weeks averages 

Monetary aggregates 
M1-A (Currency plus demand deposits) 
M1B (M1-A plus other checkable deposits) 

ars, seasonally adjusfed 
16p 

13 weeks" 
previous 

26 weeks 
previous 

52 weeks 
previous 

Seasonally adjusted annual rates 

3 6 1 . 7 
433.4,, 

3 6 2 . 3 
-43 

360 .4 
4 3 2 . 2 

3 6 0 . 8 
4 3 2 . 5 

- 1 , 

4 weeks ended 

- 3 . 0 
. 1 . 2 , 

- 7 . 2 
4 . 1 

Week endei 
Oct. 21 I f l r t . 14 n r t , ?1 

Other reserve measures and Interest rates 
D l s o o u i t Window Bor rowing ($ m i l . ) 

Includes: seasonal borrowings of 
extended credit of 

Federal funds rate 
3-month Treasury bill rate 
90 day dealer placed commercial paper* 
3-month CD rate (secondary market) 
3-month Eurodollar rate 
U.S. Government bond rate7 

Not seasonally adjusted 
1 S T * . 21 

1255 
155 
444 

1 5 . 3 2 
1 3 . 4 3 
1 4 . 6 5 
15 .16 
16.16 
1 5 . 0 3 

1110 
158 
423 

1 4 . 9 3 
1 3 . 4 4 
1 4 . 6 7 
1 5 . 2 1 
15 .96 
1 4 . 8 8 

1240 
175 
417 

1 5 . 1 8 
13 .84 
15 .06 
1 5 . 6 5 
16 .69 
15 .16 

1457 
225 
260 
16.20 
14 .99 
1 6 . 4 2 
1 7 . 1 8 
1 7 . 9 8 
1 4 . 9 7 

4 " ' " 

i i , : . ; 

4 

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 of member banks and Edge Act c o r p o r a t i o n s a n d , b e g i n n i n g November 13, 1980, 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 . Under t h e t r a n s i t i o n a l p h a s e - I n program of t h e Monetary C o n t r o l Act of 1980, t h e 
n e t changes In r e q u i r e d r e s e r v e s of d e p o s i t o r y I n s t i t u t i o n s have been a s f o l l o w s : e f f e c t i v e November 13, 1980 
a r e d u c t i o n of S2.R b i l l i o n ; F e b r u a r y 12, 1081, an i n c r e a s e of $245 m i l l i o n ; March 12, 1981, an I n c r e a s e of 
$75 m i l l i o n ; May 14 , 1981, an I n c r e a s e of $245 m i l l i o n ; August 13, 1981, an I n c r e a s e of $245 m i l l i o n ; and 
September \ 1981, a r e d u c t i o n of $ 1 . 3 b i l l i o n . 

2 Reserve b a l a n c e s w i t h F e d e r a l Rese rve Ranks (which e x c l u d e r e q u i r e d c l e a r i n g b a l a n c e s ) p l u s v a u l t c a s h a t I n s t i -
t u t i o n s w i t h r e q u i r e d r e s e r v e b a l a n c e s p l u s v a u l t c a s h equa l 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 Extended c r e d i t c o n s i s t s of bor rowing a t t h e d i s c o u n t window under t h e t e r m s and c o n d i t i o n s e s t a b l i s h e d f o r 
t h e ex tended c r e d i t program t o h e l p d e p o s i t o r y I n s t i t u t i o n s d e a l wi th s u s t a i n e d l i q u i d i t y p r e s s u r e s . Because 
t h e r e I s no t t h e same need to repay such bor rowing p rompt ly a s t h e r e I s w i t h t r a d i t i o n a l s h o r t - t e r m a d j u s t m e n t 
c r e d i t , t h e eonev marke t Impact of ex tended c r e d i t I s s i m i l a r t o t h a t of nonborrowed r e s e r v e s . 

A I n c l u d e s r e s e r v e b a l a n c e s and r e q u i r e d c l e a r i n g b a l a n c e s a t F e d e r a l Rese rve Banks In t h e c u r r e n t week p l u s v a u l t 
cash he ld 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 e q u i r e m e n t s * 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 l u s c u r r e n c y o u t -
s i d e the U.S . T r e a s u r y , F e d e r a l Rese rve Banks , t h e v a u l t s 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 c a s h a t 
d e p o s i t o r y I n s t i t u t i o n s . 

5 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 w i t h t h e I m p l e m e n t a t i o n of 
t h e Monetary C o n t r o l A c t , t h e i n c l u s i o n of Edge Act C o r p o r a t i o n r e s e r v e s , and o t h e r changes in R e g u l a t i o n f). 

6 On Oc tobe r 14 , 1981 h a n k - r e l a t e d commercia l paper o u t s t a n d i n g was $31 ,270 m i l l i o n . 
7 Yield a t 2 0 - v e a r c o n s t a n t m a t u r i t y . Source : U.S. T r e a s u r y . 
ft Growth of r e s e r v e measu re s 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 m o s t l y In NovenStr l*%(\ a s s o c i a t e d v t t h 

t h e r e d u c t i o n of weekend a v o i d a n c e a c t i v i t i e s of a few l a r g e b a n k s . The r e d u c t i o n of t h e s e a c t i v i t i e s led 
t o e s s e n t i a l l y a o n e - t i m e I n c r e a s e — c u r r e n t l y e s t i m a t e d a t $550 t o $600 m i l l i o n — I n the a v e r a g e l e v e l of 
r e q u i r e d r e s e r v e s t h i t need t o be h e l d f o r a g i v e n 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 s u p p l y . T h i s I n c r e a s e 
In r e q u i r e d r e s e r v e s r a i s e d r e s e r v e a g g r e g a t e s f o r t e c h n i c a l r e a s o n s u n r e l a t e d t o monetary p o l i c y . Growth 
r a t e s shown in p a r e n t h e s e s r e f l e c t a d j u s t m e n t 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 
s u p p l y d a t a h a s 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 c h a n g e . 

WTE: All p e r c e n t a g e 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 . S p e c i a l c a u t i o n should be t aken In I n t e r p r e t i n g week- to-week changes In money 

s u p p l y 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 s u b s e q u e n t weeks and months . 
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