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SPECIAL NOTICE 

The reserves aggregates and the monetary base have been revised 

to reflect a new seasonal adjustment technique. Under the new seasonal 

adjustment method, actual data through 1982 have been used to construct 

seasonal factors directly for required reserves against member bank net 

transactions deposits, member bank time and savings deposits, and all 

nonmember institution deposits. The old method had seasonally adjusted 

separately the principal member bank deposit categories and their cor-

responding average required reserve ratios; the seasonally adjusted 

required reserves series was equal to the products of these deposit 

and reserve ratio series plus not seasonally adjusted r e q u i r e d reserves 

held by nonmember depository institutions. Excess reserves enter the 

total reserves series on a not seasonally adjusted basis under both 

the old and new methods. No essential changes have been made to the 

method of adjusting for discontinuities caused by changes in reserve 

requirements. 

Revised historical data will be available shortly from the 

Banking Section, Division of Research and Statistics, Board of Governors 

of the Federal Reserve System, Washington, D.C. 20551. 
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WEEKLY SUMMARY OF RESERVES AND INTEREST RATES 
For Release at 4:15 p.m. EST 
• • r 6 , 1*83 I 

Levels Percent change 
Average of 4 weeks e nded 

Week ended 4 weeks i ended •my 4 , 1983P 
from 4 weeks averages 

Apr 6F~ 
13 weeks 28 weeks 52 weeks 

• a y I P Apr 27P Bay 4P Apr 6F~ previous previous previous ! o 

! I I Seasonally adjusted annual rates 

Reeerve aggregates (adjusted)1 

4 1 , 1 0 3 1 4 . 1 Total reserves2 * 1 , 6 2 8 4 1 , 1 0 7 4 1 , 3 6 4 4 1 , 1 0 3 1 4 . 1 6 . 8 6 . 5 
Nonborrowed reserves 4 0 , 7 0 0 3 9 , 9 3 6 4 0 , 5 3 0 4 0 , 0 5 8 9 . 9 4 . 9 8 . 8 
Nonborrowed reserves plus extended credit8 # 1 , 1 9 3 4 0 , 4 2 0 4 0 , 9 6 3 4 0 , 3 8 4 1 2 . 5 6 . 3 9 . 3 
Required reserves * 1 , 0 0 7 4 0 , 6 6 4 4 0 , 8 9 8 4 0 , 6 4 4 1 4 . 2 6 . 5 6 . 2 
Monetary base4 182 ,657 181 ,511 181 ,615 1 8 0 , 5 0 0 1 2 . 2 9 . 4 8 . 6 

Week ended 4 weeks ended j p -

Apr 6 
E e l a •» „ ^ _ 

• a y 4 Apr 27 • a y 4 Apr 6 ' " 

Not seasonally adjusted 

Other reserve measures and Interest rates ijjp* Hi f :: j|i: 
Discount window borrowing ($ mil,) 928 1171 835 1045 

Includes: seasonal borrowings of 101 90 85 61 
extended credit of 493 484 434 326 r 

Federal funds rate 8 . 8 0 8 . 5 8 8 . 7 1 8 . 9 1 
3-month Treasury bill rate 8 . 0 6 8 . 1 4 8 . 1 4 8 . 4 7 
90 day dealer placed commercial paper6 8 . 2 6 8 . 3 # 8 . 4 2 8 . 6 9 
3-month CD rate (secondary market) 8 . 3 5 8 . 4 8 8 . 5 3 8 . 87 
3-month Eurodollar rate 8 . 8 8 9 . 0 9 9 . 1 0 9 . 4 4 
U.S. Government bond rate6 10 .49 1 0 . 6 3 1 0 . 5 9 1 0 . 8 3 

1 Reserve aggregates i n c l m d e required reserves of member b a n k s amd Edge Act Corporation* and other depo-
s i t o r y institutions. Discontinuities associated with t h e i a p l e a e n t a t i o a of t h e l o a e t a r j C o n t r o l A c t , 
t h e i n c l a s i o a of Edge Act Corporat ion r e s e r v e s , and o t h e r c h a n g e s i n l e g a l e t i o n D h a v e been removed. 
Beginning with 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 h a v e been r e d u c e d b j 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 b a n k i n g facilities ( I B F s ) . 

2 Reserve b a l a n c e s wi th Federa l Reserve Banks (which e x c l u d e r e g e i r e d c l e a r i n g b a l a n c e s ) p i n s v a u l t c a s h 
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 b a l a n c e s p i n s v a u l t c a s h egma 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 

j Extended c r e d i t c o n s i s t s of b o r r o w i n g a t t h e d i s c o u n t window u n d e r t h e t e r n 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 e x t e n d e d c r e d i t p r o g r a n 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 t h 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 s a n e need t o r e p a y s u c h b o r r o w i n g 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 n a d j u s t n e n t c r e d i t , t h e noney m a r k e t i a p a c t of e x t e n d e d c r e d i t i s s i m i l a r t o t h a t of nonborrowed 

4 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 g e 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 B e s e r v e Banks i n t h e c u r r e n t meek 
p l u s v a u l t 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 m 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 0 . S . T r e a s u r y , F e d e r a l R e s e r v e 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 On A p r i l 2 7 , 1983 b a n k - r e l a t e d c o m m e r c i a l p a p e r o u t s t a n d i n g was # 3 # , * 4 6 n 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 . S o u r c e : 0 . S . T r e a s u r y . 
Mote: A i 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 a n n u a l r a t e s , - mot com pomaded. 
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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