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WEEKLY SUMMARY O F BANKING AND CREDIT MEASURES 
Averages of daily figures 

For Immediate Release 
November 20, 1981 

Reserve aggregates (adjusted)1 

Total reserves2 

N on borrowed reserves 
Nonborrowed reserves plus 

extended credit3 

Required reserves 
Monetary base4 

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 ($ mil.) 

Includes: seasonal borrowings of 
extended credit of 

Federal funds rate 
3-month Treasury bill rate 
90 day dealer placed commercial paper 5 

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

Levels 

Week ended 

Nov.18P Nov. H P 

4 weeks ended 

Nov.18P Oct.21P 
Millions of dollars, seasonally adjusted 

40,264 
39,703 

40,004 
38,995 

40,263 
39,265 

40,445 
39,205 

39,829 39,106 
40,062 39,577 

164,787 164,104 

39,553 39,622 
40,016 40,196 

164,402 163 , 9 5 4 

Week ended 

Nov.IIP N o v . 4 P 

4 weeks ended 

N o v . I I P I 0 c , t . 1 4P 
illions of dollars, seasonally adjusted 

360.3 
435.6 

360.1 
433.3 

360.2 
433.6 

360.4 
432.4 

Week ended 
Nov. 18 Nov. 11 

4 weeks ended 
Nov. 18 I Oct. 21 

Not seasonally adjusted 

561 
1 0 2 
126 
13.17 
10.54 
12.04 
12.29 
13.09 
13.39 

1009 
130 
111 
14.01 
11.55 
13.05 
13.43 
14.25 
14.02 

999 
128 
288 
14.21 
1 2 . 0 2 
13.51 
13.92 
14.80 
14.39 

1240 
175 
417 
15.18 
13.84 
15.06 
15.65 
16.69 
15.16 

Percent change7 

Average of 4 weeks ended 
November 18, 1981 
from 4 weeks averages 

13 weeks 
previous 

26 weeks 
previous 

52 weeks 
previous 

Seasonally adjusted annual rates 

6.0 
11.0 

3.0 
9.1 

3.8 (2.7) 
6.3 (5.1) 

13.9 10.6 7.1 (5.9) 
5.7 2.3 4.2 (3.1) 
3 . 2 , 1 . 7 , 4 , 7 ( 4 . 4 ) 

Average of 4 weeks ended 
November 11, 1981 
from 4 weeks averages 

13 weeks 
previous 

26 weeks 
previous 

52 weeks 
previous 

Seasonally adjusted annual rates 

—2.0 
2.1 

-3.5 
-0.3 

-7.9 
3.6 

1 Reserve aggrega tes inc lude requ i red 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 and o t h e r depos i t o ry 
i n s t i t u t i o n s . 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 with the implementat ion of the Monetary Cont ro l Act , the i n c l u s i o n of 
Edge Act Corpora t ion r e s e r v e s , and o t h e r changes in Regula t ion D have been removed. 

2 Reserve ba lances with Fede ra l Reserve Banks (which exclude 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 lus v a u l t cash at i n s t i t u -
t i o n s with r equ i red r e se rve ba lances p lus v a u l t cash equal to r equ i r ed 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 borrowing a t the d i scoun t window under the terms and c o n d i t i o n s e s t a b l i s h e d fo r the 
extended c r e d i t program t o he lp d e p o s i t o r y i n s t i t u t i o n s dea 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 not the same need to repay such borrowing promptly as t h e r e i s with t r a d i t i o n a l s h o r t - t e r m adjus tment c r e d i t , 
the money market impact of extended c r e d i t i s s i m i l a r to t h a t of nonborrowed r e s e r v e s . 

4 Inc ludes r e s e r v e ba lances and r e q u i r e d c l e a r i n g ba lances a t Fede ra l Reserve Banks in the c u r r e n t week p lus 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 requ i rements 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 currency o u t -
s ide the U.S. T reasu ry , Federa l Reserve Banks, the 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 cash a t 
depos i to ry i n s t i t u t i o n s . 

5 On November 11, 1981 b a n k - r e l a t e d commercial paper ou t s t and ing was $31,177 m i l l i o n . 
6 Yield a t 20-year c o n s t a n t m a t u r i t y . Source: U.S. Treasury . 
7 Growth of r e s e r v e measures r e f l e c t i n c r e a s e s in r equ i red r e s e r v e s , most ly in November 1980, a s s o c i a t e d with the 

r educ t ion of weekend avoidance a c t i v i t i e s of a few la rge 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 led to e s s e n t i a l l y 
a one-time i n c r e a s e — c u r r e n t l v e s t ima ted a t $550 t o $600 m i l l i o n — i n the average l eve l of r equ i r ed r e s e r v e s t h a t 
need to be he ld fo r a given l eve l of d e p o s i t s e n t e r i n g the money supply . This 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 sed r e se rve aggrega tes f o r t e c h n i c a l reasons 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 pa ren theses 
r e f l e c t adjus tment fo 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 da ta 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. 

NOTF,: Al l pe rcen tage changes a re 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 au t i on 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 re o f t e n h igh ly 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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