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March 18, 1983 

Levels Percent change 
Average of 4 weeks ended 

Week ended 4 weeks ended March 16 , 1983P 
from 4 weeks averages 

Mar 16P Mar 9P Mar 16P Feb 16P 
13 weeks 26 weeks 1 52 weeks 

Mar 16P Mar 9P Mar 16P Feb 16P previous previous | previous 
Millions of dollars, seasonally adjusted Seasonally adjusted annual rates I I I Total reserves2 to,toe 4 0 , 3 7 1 4 0 , 5 4 5 4 0 , 5 8 3 - 1 . 4 7 . 3 6 . 3 

Nonborrowed reserves 3 9 , 5 1 0 3 9 , 7 4 3 3 9 , 8 6 9 4 0 , 0 9 7 - 2 . 6 8 . 3 9 . 1 
Nonborrowed reserves plus extended credit3 3 9 , 8 3 6 4 0 , 0 4 0 4 0 , 1 8 2 4 0 , 3 2 6 - 1 . 3 9 . 3 9 . 1 
Required reserves 4 0 , 1 2 2 3 9 , 8 6 0 4 0 , 1 0 6 4 0 , 1 2 5 - 1 . 5 7 . 1 5 . 9 
Monetary base4 1 7 8 , 5 6 3 1 7 8 , 4 3 7 1 7 8 , 4 8 7 1 7 6 , 9 5 2 9 . 2 8 . 7 8 . 3 

Week ended 4 weeks ended 

Mar 16 Mar 9 Mar 16 Feb 16 
Not seasonally adjusted 

Other reserve measures and Interest rates 
Discount window borrowing ($ mil.) 894 628 677 487 

Includes: seasonal borrowings of 44 44 44 36 
extended credit of 326 297 313 229 

Federal funds rate 8 . 57 8 . 5 9 8 . 5 2 8 . 5 2 
3-month Treasury bill rate 8 . 2 6 8 . 1 4 8 . 0 8 8 . 1 4 
90 day dealer placed commercial paper8 8 . 4 2 8 . 2 7 8 . 2 6 8 . 3 5 
3-month CD rate (secondary market) 8 . 6 0 8 . 4 2 8 . 4 3 8 . 56 
3-month Eurodollar rate 9 . 1 6 8 . 9 1 8 . 9 9 9 . 2 4 
U.S. Government bond rate6 1 0 . 86 1 0 . 7 2 1 0 . 7 7 11 . 10 

. 

1 Reserve a g g r e g a t e s i n c l u d e 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 and o t h e r depo-
s i t o r y 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 wi th t h e i m p l e m e n t a t i o n o f t h e Monetary C o n t r o l Act , 
t h e i n c l u s i o n o f 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 c h a n g e s i n R e g u l a t i o n D have been r emoved. 
B e g i n n i n g wi th t h e week ended December 3 1 , 1981, r e s e r v e s a g g r e g a t e s have been reduced by s h i f t s of 
r e s e r v a b l e l i a b i l i t i e s t o i n t e r n a t i o n a l banking f a c i l i t i e s ( I B F s ) . 

2 Reserve b a l a n c e s w i t h F e d e r a l R e s e r v e Banks (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 e q u a l t o 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 o f borrowing a t t h e d i s c o u n t window under t h e terms 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 e x t e n d e d 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 w i 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 n o t t h e same need t o repay such borrowing p r o n p t l y a s t h e r e i s wi th t r a d i t i o n a l s h o r t -
t e r n a d j u s t m e n t c r e d i t , t h e momey market impact of e x t e n d e d c r e d i t i s s i n i l a r t o t h a t of nonborrowed 
r e s e r v e s . 

4 I n c l u d e s r e s e r v e b a l a n c e s amd 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 Reserve Banks i n t h e c u r r e n t week 
p l u s vamlt c a s h h e l d two weeks e a r l i e r used t o 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 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 l u s c u r r e n c y o u t s i d e t h e U . S . T r e a s u r y , F e d e r a l Reserve Banks, t h e v a u l t s o f 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 On March 9 , 1983 b a n k - r e l a t e d commerc ia l paper o u t s t a n d i n g was $ 32,939 m i l l i o n . 
6 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 . Sources U.S . T r e a s u r y . 
Mote: 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 ammual r a t e s , n o t 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 . 
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