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Table 1 

For Immediate Release 

Average of daily figures 
D M I 1 I \ U C JANUARY 1 9 , 1981 

Reserves of depository institutions1 

Monetary 
base 3 

Member bank deposits subject to reserve requirements 

total 2 nonborrowed required 
Monetary 

base 3 total 
time and 
savings 

private demand deposits U.S. 
Period total 2 nonborrowed required 

Monetary 
base 3 total 

time and 
savings total net 

interbank 
other government 

demand 
millions of dollars billions of dollars 

seasonal I\ f adjusted 

1979—DEC. 4 3 , 5 6 7 4 2 , 0 9 5 4 3 , 1 2 6 1 5 3 . 8 6 4 4 . 4 4 5 1 . 1 1 9 1 . 5 1 5 . 4 1 7 6 . 1 1.8 

1 9 8 0 — J A N . 4 3 , 4 4 1 4 2 , 2 0 0 4 3 , 1 9 1 1 5 4 . 7 6 4 3 . 7 4 5 1 . 9 1 8 9 . 5 1 3 . 6 1 7 6 . 0 2 . 3 
FEB. 4 3 , 3 5 0 4 1 , 6 9 5 4 3 , 1 3 9 1 5 5 . 6 6 4 7 , 2 4 5 4 . 4 1 9 0 . 9 1 4 . 5 1 7 6 . 4 1.9 
WAB. 4 3 , 6 6 9 4 0 , 8 4 6 4 3 , 4 8 3 1 5 6 . 6 6 4 9 . 1 4 5 7 . 9 1 8 9 . 4 1 5 . 6 1 7 3 . 9 1.8 
APE. 4 4 , 8 4 6 4 2 , 3 9 1 4 4 , 6 4 9 1 5 7 . 9 6 5 5 . 4 4 6 4 . 2 1 8 8 . 7 1 7 . 2 1 7 1 . 5 2 . 4 
MAY 4 4 , 4 4 6 4 3 , 4 2 7 4 4 , 2 6 8 1 5 8 . 5 6 5 6 . 8 46 7 . 7 1 8 7 . 3 1 7 . 1 170 .2 1.8 
JUNE 4 3 , 9 5 9 4 3 , 5 8 0 4 3 , 7 5 6 1 5 8 . 9 6 5 8 . 0 4 6 7 . 9 1 8 8 . 4 1 6 . 9 1 7 1 . 5 1.7 
JULY 4 2 , 7 8 1 4 2 , 3 8 6 4 2 , 4 9 7 1 5 8 . 8 6 5 8 . 5 4 6 7 . 0 1 8 9 . 1 1 6 . 6 1 7 2 . 5 2 . 5 
AUG. 4 0 , 7 4 9 4 0 , 0 9 0 4 0 , 4 4 7 1 5 8 . 2 6 6 7 . 8 4 7 4 . 2 1 9 1 . 5 1 4 . 4 1 7 7 . 1 2 . 1 
SEPT. 4 1 , 5 1 7 4 0 , 2 0 6 4 1 , 2 6 2 1 5 9 . 5 6 7 8 . 2 4 8 2 . 0 1 9 4 . 5 1 5 . 9 1 7 8 . 6 1.8 
OCT. P 4 1 , 7 2 7 4 0 , 4 1 7 4 1 , 5 2 1 1 6 0 . 9 6 8 4 . 7 4 8 6 . 7 1 9 5 . 6 1 6 . 5 1 7 9 . 1 2 . 4 
NOV. P 4 1 , 2 2 7 3 9 , 1 6 8 4 0 , 7 3 0 1 6 0 . 6 6 9 4 . 5 4 9 4 . 2 1 9 8 . 2 1 7 . 4 1 8 0 . 7 2 . 2 
DEC. P 4 0 , 1 3 1 3 8 , 4 4 1 3 9 , 5 7 9 1 5 9 . 8 7 0 1 . 8 5 0 4 . 0 1 9 6 . 0 1 7 . 5 1 7 8 . 4 1.9 

WEEK ENDING: 

4 0 , 5 6 9 3 8 , 4 2 7 3 9 , 6 8 8 1 5 9 . 9 6 9 9 . 4 4 9 8 . 6 1 9 8 . 5 1 6 . 1 1 8 2 . 4 1980—DEC. 3 P 4 0 , 5 6 9 3 8 , 4 2 7 3 9 , 6 8 8 1 5 9 . 9 6 9 9 . 4 4 9 8 . 6 1 9 8 . 5 1 6 . 1 1 8 2 . 4 2.3 
10 P 3 9 , 5 3 0 3 7 , 7 4 4 3 9 , 2 6 8 1 5 8 . 7 6 9 9 . 3 5 0 0 . 2 1 9 7 . 1 1 8 . 2 1 7 8 . 9 2 . 0 
17 P 4 0 , 4 0 0 3 8 , 8 9 5 3 9 , 8 9 8 1 5 9 . 9 6 9 9 . 9 5 0 2 . 5 1 9 5 . 7 1 7 . 0 1 7 8 . 6 1.8 
24 P 4 0 , 3 2 5 3 8 , 6 7 6 3 9 , 5 1 6 1 6 0 . 1 7 0 1 . 5 5 0 6 . 5 1 9 3 . 4 1 7 . 2 1 7 6 . 2 1.6 
31 P 4 0 , 0 8 4 3 8 , 4 5 7 3 9 , 5 8 8 1 6 0 . 3 7 0 5 . 8 5 0 9 . 1 1 9 4 . 5 1 8 . 0 1 7 6 . 5 2 . 2 

1 9 8 1 — J A N . 7 P 4 0 , 1 0 0 3 8 , 9 8 3 3 9 , 4 3 6 1 6 0 . 0 7 0 7 . 7 5 1 3 . 0 1 9 2 . 3 1 6 . 3 1 7 6 . 0 2 . 3 

not seasonally adjusted 

1 9 7 9 — D E C . 4 4 , 0 2 0 4 2 , 5 4 7 4 3 , 5 7 8 1 5 6 . 3 6 5 2 . 6 4 5 2 . 0 1 9 8 . 6 1 6 . 0 1 8 2 . 6 2 . 0 

1 9 8 0 — J A N . 4 5 , 1 7 9 4 3 , 9 3 8 4 4 , 9 2 8 1 5 5 . 9 6 5 2 . 1 4 5 4 . 6 1 9 5 . 4 1 4 . 5 1 8 0 . 9 2 . 1 
FEB. 4 3 , 1 7 7 4 1 , 5 2 2 4 2 , 9 6 6 1 5 4 . 0 6 4 3 . 9 4 5 5 . 8 1 8 6 . 2 1 4 . 3 1 7 2 . 0 1.8 
HAH. 4 3 , 0 9 6 4 0 , 2 7 3 4 2 , 9 1 0 1 5 4 . 9 6 4 8 . 0 4 6 0 . 6 1 8 5 . 5 1 5 . 2 1 7 0 . 4 1.9 
APF. U4 ,880 4 2 , 4 2 5 4 4 , 6 8 3 1 5 7 . 5 6 5 7 . 7 4 6 4 . 7 1 9 0 . 4 1 6 . 8 1 7 3 . 6 2 . 6 
MAY 4 3 , 9 6 3 4 2 , 9 4 5 4 3 , 7 8 5 1 5 7 . 8 6 5 1 . 5 4 6 7 . 7 1 8 2 . 1 1 6 . 2 1 6 5 . 9 1.7 
JUNE 4 3 , 4 7 2 4 3 , 0 9 2 4 3 , 2 6 8 1 5 8 . 6 6 5 6 . 9 46 7 . 4 1 8 7 . 2 1 6 . 6 1 7 0 . 6 2 . 3 
JULY 4 2 , 8 5 9 4 2 , 4 6 4 4 2 , 5 7 5 1 5 9 . 6 6 5 8 . 2 4 6 6 . 0 1 9 0 . 0 1 6 . 8 1 7 3 . 2 2 . 2 
AUG. 4 0 , 3 7 3 3 9 , 7 1 5 4 0 , 0 7 1 1 5 8 . 0 6 6 2 . 5 4 7 1 . 8 1 8 9 . 0 1 4 . 2 1 7 4 . 8 1.7 
SEPT. 4 1 , 1 6 4 3 9 , 8 5 2 4 0 , 9 0 8 1 5 8 . 9 6 7 5 . 6 4 7 9 . 6 1 9 3 . 9 1 5 . 8 1 7 8 . 1 2 . 1 
OCT. P 4 1 , 7 0 4 4 0 , 3 9 4 4 1 , 4 9 8 1 6 0 . 6 6 8 4 . 2 4 8 5 . 8 1 9 6 . 4 1 6 . 5 1 7 9 . 8 2 . 1 
NOV. P 4 1 , 2 2 1 3 9 , 1 6 1 4 0 , 7 2 3 1 6 1 . 4 6 9 4 . 8 49 3 . 2 1 9 9 . 7 1 8 . 0 1 8 1 . 6 1.9 
DEC. ? 4 0 , 6 1 9 3 8 , 9 2 9 4 0 , 0 6 7 1 6 2 . 5 7 1 0 . 3 5 0 5 . 0 2 0 3 . 2 1 8 . 2 1 8 5 . 0 2 . 1 

WEEK ENDING r l 

4 0 , 7 9 1 3 8 , 6 4 9 3 9 , 9 1 0 1 6 1 . 4 7 0 4 . 0 4 9 8 . 4 2 0 3 . 4 1 9 . 0 184 .4 198 0—DEC. 3 P 4 0 , 7 9 1 3 8 , 6 4 9 3 9 , 9 1 0 1 6 1 . 4 7 0 4 . 0 4 9 8 . 4 2 0 3 . 4 1 9 . 0 184 .4 2 . 1 
10 P 3 9 , 4 5 5 3 7 , 6 6 9 3 9 , 1 9 3 1 6 1 . 2 7 0 3 . 4 5 0 0 . 8 2 0 1 . 0 1 8 . 2 1 8 2 . 8 1.6 
17 P 4 1 , 0 5 6 3 9 , 5 5 1 4 0 , 5 5 4 1 6 2 . 7 7 0 7 . 7 5 0 3 . 3 2 0 1 . 9 1 7 . 6 1 8 4 . 3 2 . 5 
24 P 4 0 , 8 3 8 3 9 , 1 8 9 4 0 , 0 2 9 1 6 3 . 5 7 1 0 . 6 5 0 7 . 5 2 0 1 . 0 1 7 . 9 183 .0 2 . 1 
31 P 4 1 , 0 5 4 3 9 , 4 2 7 4 0 , 5 5 8 1 6 2 . 9 7 2 0 . 0 5 1 1 . 2 2 0 6 . 7 1 8 . 5 1 8 8 . 2 2 . 1 

1 9 8 1 — J A N . 7 P 4 1 , 0 3 8 3 9 , 9 2 1 

• 

4 0 , 3 7 4 1 6 2 . 3 7 2 9 . 5 5 1 8 . 1 2 0 9 . 3 2 0 . 5 1 8 8 . 7 2 . 2 

See reverse side for explanation of footnotes. 
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Table 2 

AGGREGATE RESERVES AND MONETARY BASE 
Adjusted for changes in reserve requirements 4 
Averages of daily figures  

Reserves of depository institutions Monetary base -* Reserves of depository institutions Monetary base •* 
Period total 2 ~ 1 non borrowed required 

Monetary base -
total 2 \ non borrowed required 

millions of dollars billions of dollars millions of dollars billions of dollars 
seasonal 1 / adjusted not seasonally adjusted 

1 9 7 9 — D E C . 3 7 r 5 0 6 3 6 , 0 3 3 3 7 , 0 6 4 1 4 6 . 8 3 7 , 9 1 8 3 6 , 4 4 6 3 7 , 4 7 7 1 4 9 . 3 

1 9 3 0 — J A N . 3 7 , 4 7 5 3 6 , 2 3 4 3 7 , 2 2 4 1 4 7 . 8 3 9 , 0 6 0 3 7 , 8 1 9 3 8 , 8 0 9 1 4 8 . 9 
F E B . 3 7 , 4 0 0 3 5 , 7 4 5 3 7 , 1 8 9 1 4 8 . 7 3 7 , 2 0 3 3 5 , 5 4 8 3 6 , 9 9 2 1 4 7 . 1 
MAR. 3 7 , 4 7 7 3 4 , 6 5 3 3 7 , 2 9 1 1 4 9 . 5 3 6 , 9 1 9 3 4 , 0 9 6 3 6 , 7 3 3 1 4 7 . 8 
APR. 3 7 , 5 1 6 3 5 , 0 6 1 3 7 , 3 1 9 1 4 9 . 7 3 7 , 5 3 3 3 5 , 0 7 7 3 7 , 3 3 6 1 4 9 . 2 
MAY 3 7 , 4 8 5 3 6 , 4 6 7 3 7 , 3 0 7 1 5 0 . 7 3 7 , 0 6 2 3 6 , 0 4 3 3 6 , 8 8 4 1 4 9 . 9 
JUNE 3 7 , 4 6 1 3 7 , 0 8 1 3 7 , 2 5 7 1 5 1 . 5 3 7 , 0 0 7 3 6 , 6 2 8 3 6 , 8 0 4 1 5 1 . 2 
JULY 3 7 , 5 7 0 3 7 , 1 7 6 3 7 , 2 8 6 1 5 2 . 6 3 7 , 6 6 5 3 7 , 2 7 0 3 7 , 3 8 1 1 5 3 . 5 
AUG. 3 8 , 0 5 0 3 7 , 3 9 2 3 7 , 7 4 9 1 5 4 . 6 3 7 , 7 0 6 3 7 , 0 4 8 3 7 , 4 0 5 154 .4 
S E P T . 3 8 , 7 2 5 3 7 , 4 1 4 3 8 , 4 7 0 1 5 5 . 8 3 8 , 4 0 1 3 7 , 0 9 0 3 8 , 1 4 6 1 5 5 . 3 
O C T . P 3 8 , 8 9 4 3 7 , 5 6 3 3 8 , 6 8 7 1 5 7 . 1 3 8 , 3 7 6 3 7 , 5 6 5 3 8 , 6 6 9 1 5 6 . 9 
NOV. P 4 0 , 0 5 7 3 7 , 9 9 7 3 9 , 5 5 9 1 5 9 . 1 4 0 , 0 5 6 3 7 , 9 9 7 3 9 , 5 5 8 1 5 9 . 9 
D E C . P 4 0 , 1 1 0 3 8 , 4 2 0 3 9 , 5 5 8 1 5 9 . 8 4 0 , 5 9 8 3 8 , 9 0 8 4 0 , 0 4 5 1 6 2 . 5 

WEEK ENDING • 

4 0 , 5 4 8 3 8 , 4 0 6 3 9 , 6 6 7 1 5 9 . 9 4 0 , 7 7 0 3 8 , 6 2 8 3 9 , 8 8 9 1 9 8 0 — D E C . 3 P 4 0 , 5 4 8 3 8 , 4 0 6 3 9 , 6 6 7 1 5 9 . 9 4 0 , 7 7 0 3 8 , 6 2 8 3 9 , 8 8 9 1 6 1 . 4 
10 P 3 9 , 5 0 9 3 7 , 7 2 3 3 9 , 2 4 7 1 5 8 . 7 3 9 , 4 3 4 3 7 , 6 4 8 3 9 , 1 7 2 1 6 1 . 2 
17 P 4 0 , 3 7 9 3 8 , 8 7 4 3 9 , 8 7 7 1 5 9 . 9 4 1 , 0 3 5 3 9 , 5 3 0 4 0 , 5 3 3 1 6 2 . 7 
2 4 P 4 0 , 3 0 3 3 8 , 6 5 4 3 9 , 4 9 4 1 6 0 . 1 4 0 , 8 1 7 3 9 , 1 6 8 4 0 , 0 0 8 1 6 3 . 5 
3 1 P 4 0 , 0 6 3 3 8 , 4 3 6 3 9 , 5 6 7 1 6 0 . 3 4 1 , 0 3 3 3 9 , 4 0 6 4 0 , 5 3 7 1 6 2 . 9 

1 9 3 1 — J A N . 7 P 4 0 , 0 7 9 3 8 , 9 6 2 3 9 , 4 1 5 1 6 0 . 0 4 1 , 0 1 7 3 9 , 9 0 0 4 0 , 3 5 3 1 6 2 . 3 

P - PRELIMINARY 
1/ RESERVES OF DEPOSITORY INSTITUTIONS SERIES REFLECT ACTUAL RESERVE REQUIREMENT PERCENTAGES WITH NO ADJUST-

MENT TO ELIMINATE THE EFFECT OF CHANGES IN REGULATIONS D AND K. PRIOR TO NOVEMBER 13, 1980, THE DATE OF IM­
PLEMENTATION OF THE MONETARY CONTROL ACT, ONLY THE RESERVES CF COMMERCIAL BANKS THAT WERE MEMBERS OF THE 
FEDERAL RESERVE SYSTEM WERE INCLUDED IN THE SERIES. SINCE THAT DATE THE SERIES INCLUDE THE RESERVES OF ALL 
DEPOSITORY INSTITUTIONS. IN CONJUNCTION WITH THE IMPLEMENTATION OF "THE ACT, REQUIRED RESERVES OF MEMBER BANKS 
WERE REBUCED ABOUT $4.3 BILLION AND REQUIRED RESERVES OF OTHER DEPOSITORY INSTITUTIONS WERE INCREASED ABOUT 
$1.4 BILLICN. EFFECTIVE OCTOBER 11, 1979, AN 8 PERCENTAGE POINT MARGINAL RESERVE REQUIREMENT WAS IMPOSED ON 
"MANAGED LIABILITIES". THIS ACTION RAISED REQUIRED RESERVES ABOUT $320 MILLION. EFFECTIVE MARCH 12, 1980 
THE 8 PERCENTAGE POINT MARGINAL RESERVE REQUIREMENT WAS RAISED TO 10 PERCENTAGE POINTS. IN ADDITION THE * 
BASE UPCN WHICH THE MARGINAL RESERVE REQUIREMENT WAS CALCULATED WAS REDUCED. THIS ACTION INCREASED REQUIRED 
RESERVES ABOUT $1.7 BILLION IN THE WEEK ENDING APRIL 2, 1980. EFFECTIVE MAY 29, 1980, THE MARGINAL RESERVE 
REQUIREMENT WAS REDUCED FROM 10 TO 5 PERCENTAGE POINTS AND THE BASE UPON WHICH THE MARGINAL RESERVE REQUIRE­
MENT WAS CALCULATED WAS RAISED. THIS ACTION REDUCED REQUIRED RESERVES ABOUT $980 MILLION IN THE WEEK ENDING 
JUNE 18, 1980. EFFECTIVE JULY 24, 1980, THE 5 PERCENT MARGINAL RESERVE REQUIREMENT ON MANAGED LIABILITIES 
AND THE 2 PERCENT SUPPLEMENTARY RESERVE REQUIREMENT AGAINST LARGS TIME DEPOSITS WERE REMOVED. THESE 
ACTIONS REDUCED REQUIRED RESERVES ABOUT $3.2 BILLION. 

2/ RESERVE BALANCES KITH FEDERAL RESERVE BANKS PLUS VAULT CASH AT INSTITUTIONS WITH REQUIRED RESERVE BALANCES 
PLUS VAULT CASH EQUAL TO REQUIPED RESERVES AT OTHER INSTITUTIONS. 

3/ INCLUDES RESERVE EALANCES AT FEDERAL RESERVE BANKS IN THE CURRENT WEEK PLUS VAULT CASK HELD TWO WEEKS EAR­
LIER USED TO SATISFY RESERVE REQUIREMENTS AT ALL DEPOSITORY INSTITUTIONS PLUS CURRENCY OUTSIDE THE U.S. 
TREASURY, FEDERAL RESERVE BANKS, THE VAULTS OF DEPOSITORY INSTITUTIONS, AND SURPLUS VAULT CASH AT DEPOSI­
TORY INSTITUTIONS. 

4/ RESERVE AGGREGATES SERIES HAVE BEEN ADJUSTED TO REMOVE DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION 
OF THE MONETARY CONTROL ACT, MARGINAL RESERVE REQUIREMENTS, THE INCLUSIONS OF EDGE ACT CORPORATION RESERVES, 
AND OTHFR CHANGES IN REGULATIONS D AND K. 

5/ RESERVE MEASURES FOR NOVEMBER REFLECT INCREASES IN REQUIRED RESERVES ASSOCIATED WITH THE REDUCTION OF WEEKEND 
AVOIDANCE ACTIVITIES OF A FEW LARGE BANKS. THE REDUCTION IN THESE ACTIVITIES LEADS TO ESSENTIALLY A ONE-TIME 
INCREASE IN THE AVERAGE LEVEL OF REQUIRED RESERVES THAT NEED TO BE HELD FOR A GIVEN TEVEL OF DEPOSITS ENTER­
ING THE MONEY SUPPLY. IN NOVEMBER, THIS INCREASE IN REQUIRED RESERVES IS ESTIMATED AT 5550 TO $600 MILLION. 

NOTE: HISTORICAL DATA ARE AVAILABLE FROM THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTICS, 
BOARD CF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, WASHINGTON, D.C., 20551. 
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