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Table 1 

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS 
Average of daily figures 

For immediate Release 

1ARCH 2 3 , 1981 

Period 

Reserves of depository institutions1" 

total 2 nonborrowed required 

millions of dollars 

Monetary 
base 3 

Member bank deposits subject to reserve requirements 

total 
time and 
savings 

private demand deposits 
total net 

interbank 
biiiions of dollars 

other 

seasonally adjusted 

1 9 8 0 - - J A N . 4 3 , 4 4 2 4 2 , 2 0 1 4 3 , 192 1 5 4 . 7 6 4 4 . 1 4 5 2 . 3 1 3 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 

MAR. 4 3 , 6 6 9 4 0 , 8 4 6 4 3 , 4 8 3 1 5 6 . 7 6 4 9 . 1 4 5 7 . 9 1 8 9 . 4 15 .6 1 7 3 . 9 1 . 9 

APR. 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 

nil 4 4 , 4 4 6 4 3 , 4 2 7 4 4 , 2 6 8 1 5 8 . 6 6 5 6 . 8 4 6 7 . 7 1 3 7 . 3 1 7 . 1 1 7 0 . 2 1.8 

JONS 4 3 , 9 5 9 4 3 , 5 8 0 4 3 , 7 5 6 1 5 9 . 0 6 5 3 . 0 4 6 7 . 9 1 3 8 . 4 1 6 . 9 1 7 1 . 5 1.7 

JOLT 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 

AOG. 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 14 . 4 1 7 7 . 1 2 . 1 

S2PT. 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 . 3 

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

DEC. ? . 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 

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

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

WESK ENDING: 

3 9 , 9 7 7 3 8 , 7 7 6 3 9 , 7 4 9 1 6 0 . 4 7 0 4 . 3 5 2 2 . 6 1 7 9 . 9 1 3 . 1 1 6 1 . 8 
1 9 8 1 — F E B . 4 ? 3 9 , 9 7 7 3 8 , 7 7 6 3 9 , 7 4 9 1 6 0 . 4 7 0 4 . 3 5 2 2 . 6 1 7 9 . 9 1 3 . 1 1 6 1 . 8 2 . 3 

11 P 3 9 , 1 6 8 3 3 , 0 5 5 3 8 , 9 9 8 1 5 9 . 5 7 0 4 . 0 5 2 3 . 5 1 7 8 . 6 1 6 . 9 1 6 1 . 7 1.9 

18 *> 4 0 , 1 3 0 3 8 , 9 8 5 3 9 , 8 3 2 1 6 1 . 2 7 0 4 . 8 5 2 2 . 7 1 7 9 . 7 1 8 . 4 1 6 1 . 4 2 . 4 

25 ? 3 9 , 4 3 0 3 7 , 7 1 7 3 9 , 5 9 5 1 6 0 . 7 7 0 4 . 1 5 2 4 . 5 1 7 7 . 7 1 7 . 7 1 6 0 . 0 1.9 

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

11 ? 3 9 , 8 8 4 3 9 , 1 1 6 3 9 , 6 6 5 1 6 0 . 7 7 0 4 . 3 5 2 4 . 1 1 7 7 . 8 1 7 . 9 1 6 0 . 0 2 . 3 

not seasonally adjusted 

1980 — JA M. 4 5 , 1 7 9 4 3 , 9 3 3 4 4 , 9 2 3 1 5 5 . 9 6 5 2 . 5 4 5 5 . 0 1 9 5 . 4 1 4 . 5 1 8 0 . 9 2 . 1 

FEB. 4 3 , 1 7 7 4 1 ,522 4 2 , 9 6 6 j 1 5 4 . 0 i 6 4 3 . 9 4 5 5 . 8 1 8 6 . 2 1 4 . 3 1 7 2 . 0 1 . 8 

MAR. 4 3 , 0 9 6 4 0 , 2 7 3 4 2 , 9 1 0 1 5 4 . 9 64 8 . 0 4 6 0 . 6 1 3 5 . 5 1 5 . 2 1 7 0 . 4 1.9 

APR. 4 4 , 8 8 0 4 2 , 4 2 5 4 4 , 6 8 3 1 5 7 . 5 6 5 7 . 7 4 6 4 . 7 190 . 4 1 6 . 3 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 . 3 6 5 1 . 5 4 6 7 . 7 1 3 2 . 1 1 6 . 2 165 . 9 1 . 7 

JO ME 4 3 , 4 7 2 4 3 , 0 9 2 4 3 , 2 6 3 1 5 3 . 6 6 5 6 . 9 4 6 7 . 4 1 8 7 . 2 1 6 . 6 170*. 6 2 . 3 

J0LX 4 2 , 3 5 9 4 2 , 4 6 4 4 2 , 5 7 5 1 5 9 . 5 6 5 3 . 2 4 6 6 . 0 1 9 0 . 0 1 6 - 3 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 . 5 471 .8. 1 8 9 . 0 14 . 2 1 7 4 . 8 1 - 7 

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

OCT. P 4 1,704 4 0 , 3 9 4 4 1 , 4 9 8 1 6 0 . 6 6 8 4 . 2 4 8 5 . 7 1 9 6 . 4 1 6 . 5 1 7 9 . 8 2 . 1 

NOV. P 41 , 2 2 1 3 9 , 1 6 1 4 0 , 7 2 3 1 6 1 . 5 6 9 4 . 6 4 9 3 . 0 1 9 9 . 6 1 3 . 0 1 3 1 . 6 1.9 

DEC. ? 4 0 , 5 19 3 3 , 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 3 5 . 0 2 . 1 

193T—JAN* P' 4 1 , 5 6 9 4 0 , 1 7 5 4 1 , 0 2 5 1 6 1 . 0 7 1 2 . 6 5 2 0 . 5 1 3 9 . 9 13 . 1 1 7 1 . 3 2 . 1 

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

WEEK ENDING: 

4 0 , 4 4 9 3 9 , 2 4 3 4 0 , 2 2 1 1 5 9 . 0 7 0 4 . 5 5 2 3 . 6 1 7 8 . 6 13 . 1 1 6 0 . 5 
1Q81 - -PEB. 4 ? 4 0 , 4 4 9 3 9 , 2 4 3 4 0 , 2 2 1 1 5 9 . 0 7 0 4 . 5 5 2 3 . 6 1 7 8 . 6 13 . 1 1 6 0 . 5 2 . 3 

11 ? 3 9 , 0 9 6 3 7 , 9 8 3 3 3 , 9 2 6 1 5 3 . 8 7 0 2 . 1 5 2 5 . 1 1 7 5 . 2 1 6 . 7 158 . 5 1.8 

13 ? 4 0 , 0 5 8 3 8 , 9 1 3 3 9 , 7 6 0 1 6 0 . 0 7 0 1 . 8 5 2 4 . 2 1 7 5 . 3 1 8 . 0 1 5 7 . 3 2 . 2 

25 ? 3 9 , 0 3 7 3 7 , 3 2 4 3 9 , 2 0 2 1 5 7 . 7 6 9 3 . 3 5 2 5 . 6 1 7 0 . 8 17. 2 1 5 3 . 6 2 . 0 

M A R. 4 ? 4 0 , 176 3 8 , 3 7 7 3 9 , 4 7 9 1 5 9 . 5 7 0 2 . 1 5 2 5 . 7 1 7 4 . 5 1 8 . 0 1 5 6 . 4 2 . 0 

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

Table 2 

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

j 

Reserves of_depository institutions Monetary base -* Reserves of depository institutions Monetary base 3 
Pericx j total 2  non borrowed required 

Monetary base -
total 2 j non borrowed required j 

mill ions of dollars bill ions of dollars . mill ions of dollars bill ions of dollars 
j 

seasonally adjusted not seasonally adjusted 

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

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

1AR. 3 7 , 4 7 7 3 4 , 6 5 3 3 7 , 2 9 1 1 4 9 . 6 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 . 3 

n\Y 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 5 0 . 0 

JUN2 3 7 , 4 6 1 3 7 , 0 8 1 3 7 , 2 5 7 1 5 1 . 6 3 7 , 0 0 7 3 6 , 6 2 8 3 6 , 8 0 4 1 5 1 . 2 

JOLT 3 7 , 5 7 0 3 7 , 1 7 6 3 7 , 2 3 6 1 5 2 . 7 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 1 5 4 . 5 

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

OCT . ? 3 3 , 9 9 4 3 7 , 5 8 3 3 8 , 6 8 7 1 5 7 . 2 3 8 , 3 7 6 3 7 , 5 6 5 3 8 , 6 6 9 1 5 6 . 9 

MOV. 3 ? 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 6 0 . 0 

D2C. p 4 0 , 1 1 0 3 8 , 4 2 0 3 9 , 5 5 8 1 5 9 . 3 4 0 , 5 9 9 3 3 , 9 0 3 4 0 , 0 4 5 1 6 2 . 5 

1 9 8 1 — J I M . P 4 0 , 0 7 8 3 8 , 6 8 3 3 9 , 5 3 4 1 6 0 . 1 4 1 , 5 4 8 4 0 , 1 5 4 4 1 , 0 0 4 1 6 1 . 0 

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

W22K ENDING 

4 ? 3 9 , 9 5 6 3 8 , 7 5 5 3 9 , 7 2 8 1 6 0 . 4 4 0 , 4 2 3 3 9 , 2 2 7 4 0 , 2 0 0 1 9 8 1 — F E B , 4 ? 3 9 , 9 5 6 3 8 , 7 5 5 3 9 , 7 2 8 1 6 0 . 4 4 0 , 4 2 3 3 9 , 2 2 7 4 0 , 2 0 0 1 5 9 . 0 

11 P 3 9 , 147 3 8 , 0 3 4 3 8 , 9 7 7 1 5 9 . 5 3 9 , 0 7 5 3 7 , 9 6 2 3 8 , 9 0 5 1 5 8 . 3 

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

25 ? 3 9 , 1 6 4 3 7 , 4 5 1 3 9 , 3 2 9 1 6 0 . 4 3 3 , 7 7 1 3 7 , 0 5 8 3 8 , 9 3 6 1 5 7 . 4 

1 A R . 4 P 4 0 , 4 7 3 3 9 , 1 7 9 3 9 , 7 7 6 1 6 1 . 7 3 9 , 9 1 0 3 3 , 6 1 1 3 9 , 2 1 3 1 5 9 . 3 

11 ? 3 9 , 6 1 8 3 8 , 8 5 0 3 9 , 3 9 9 1 6 0 . 4 3 8 , 3 2 1 3 8 , 0 5 3 3 8 , 6 0 2 1 5 9 . 3 

1/ R2S2HYS5 OF DEPOSITORY INSTITUTIONS S2SI2S REFLECT ACTUAL RESERVE REQUIREMENT PERCENTAGES SITH 50 ADJUST-
a»NT ^0 2LIHINAT2 THE 2FF2CT OF CHAHG2S IS REGULATIONS D AND K. PRIOR TO NOY2M32R 13, 1980, THE DATE OF IH-
?L2H2HTATT0N 0' TH2 MONETARY CONTROL ACT, ONLY THE R2S2RV2S OF COflHERCIAL 3ANKS THAT W2R2 32S82SS OF THE 
F2D*RAL R»S2?.Y2 SYST2H 12R2 ISCLUD2D IK TH2 S2HIES. SINC2 THAT 0AT2 TH2 S2RI2S INCLUD3 TH2 RESERVES 0? ALL 
DEPOSITORY INSTITUTIONS. IN CONJUNCTION WITH TH2 INPL2H2NTATI0N OF TH2 ACT, REQUIRED RESERVES 0? 3EHB22 BASKS 
W2R2 REDUCED ABOUT S4.3 8ILLIOS ISO REQUIRED H2S2H72S OF OTHER DEPOSITORY INSTITUTIONS WERE INCREASED 1BO0T 
$1.4 BILLION. ALSO IN CONJUNCTION IITH THE MONETARY COHTHOL ACT, REQUIRED RESERVES OF CERTAIN SOHHEHBER BANKS 
AHD FOREIGN-RELATED INSTITUTIONS INCREASED 3T APPROXIMATELY S245 MILLION EFFECTIVE FEBRUARY 18, 1981 PURSUANT 
TO TF2 TRANSITIONAL *HASE-TN PR05RA8. EFFECTIVE OCTOBER 11, 1979, AN 3 PERCENTAGE POINT MARGINAL RESERVE 
REQUIREMENT IAS THPOS20 OS "SANA3SD LIABILITIES1'. THIS ACTIOS RAIS2D REQUIRED 2BS2272S ASCOT S320 -SILLTON. 
»F»-ECTIYE NARCH 12, 1930, THE 8 PERCENTAGE POIHT MARGINAL RESERVE REQUIREMENT IAS RAISED TO 10 PERCENTAGE POIHTS. 
"5*ADDTTT0H TH2 SA52 UPON WHICH THE MARGINAL R2S2RT2 REQUIREMENT WAS CALCULATED WIS REDUCED. THIS ACTIOS INCREASED • 
REQUIRSVRSSERVSS ABOUT S1.7 3ILLION IE THE WEEK ENDING APRIL 2, 1930. EFFECTIYE SAY 29, 1930, THE NARGINAL R2SSRY3 
REQUIREMENT WAS REDUCED FROM 10 TO 5 PERCENTAGE POINTS AND THE 3AS2 UPON WHICH THE MARGINAL RESERVE REQUIRE-
> 1 ? r W A S CALCULATED WAS 3A

TS2D. THIS ACTIOS* REDUCED REQUIRED R2S2RY23 ABOOT 3930 BILLION IS THE W22K ENDING 
JUNE 18, 1980. EFFECTIVE JOLT 24, 1980, TH2 5 PERCENT MARGINAL R2SER7E REQUIREMENT ON MANAGED LIABILITIES 
AND TH2 2 PERCENT SUPPLEMENTARY RESERVE REQUIREMENT AGAINST LARGE TIME DEPOSITS WERE REMOVED. T.iZSE 
ACTIONS SEDUCED REQUIRED RESERVES ABOOT 33.2 BILLION. 

2/ RESERVE BALANCES WITH FEDERAL RESERVE 3ANKS PL0S VAOLT CASH AT INSTITUTIONS WITH RSQOISED RESERVE 3ALA3CES 
PLUS VAULT CASH EQUAL TO REQUIRED RESERVES AT OTHER INSTITUTIONS. 

3/ INCLUDES 3SSSRV2 BALANCES AT FEDERAL RESERVE BANKS IN THE CURRENT WEEK PLUS VAOLT CASH HELD TWO W22KS 2AR-
*I2R USED TO SATISFY RESERVE RSQ0IR2M2NTS AT ALL DEPOSITORY INSTITUTIONS PLUS CURRENCY OUTSIDE 1?.Z 3, S. 
TREASURY, FEDERAL RESERVE BAHKS, THE VAULTS OF DEPOSITORY INSTITUTIONS, AND SURPLUS VAULT CASH AT DEPOSI­
TORY INSTITUTIONS. 

4/ Z2SZK12 AGGREGATES 32RI2S HAVE BEEN ADJUSTED TO REMOVE DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATIOS 
OF THE MONETARY CONTROL ACT, MARGINAL RESERVE REQUIRESE5TS, THE INCLUSION OF EDGE ACT CORPORATION RESERVES, 
AND OTHER CHANGES IN REGULATIONS D AND K. PRIOR TO FEBRUARY 13, 1981, ZZS2W2 AGGREGATES SERIES HAVE 3ESM 
ADJUSTED HISTORICALLY TO CONFORM TO THE STRUCTURE OF RESERVE REQUIREMENTS CURRENTLY IN EFFECT. BEGINNING 
FEBRUARY 13, THE SERIES HAVE 3EEN ADJUSTED TO RSSOV2 THE EFFECTS OF 5CH2D0LED TRANSITIONAL CHANGES IN 
RSS2RY2 REQUIREMENTS UNDER THE MCA. 

5/ RESERVE MEASURES *OR NCVEMBE? 3*?L2CT INCREASES IN REQUIRED RESERVES ASSOCIATED IITH THE SEDUCTION OF WEEKEND 
AVOIDANCE ACTIVITIES OF A FE5f LARGE 3ANKS. THE REDUCTION IN TH2S2 ACTIVITIES LEADS TO ESSENTIALLY A ONE-TIME 
IHC^'ASS IN *HE AVERAGE L2V2L OF REQUIRED RESERVES THAT NEED TO 3E HELD FOR A GIVEN LEVEL OF DEPOSITS ENTER­
ING TH2 10NEY SUPPLY. IN NOVEMBER, THIS INCREASE IN REQUIRED RESERVES IS ESTIMATED AT $550 TO S600 MILLION. 

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