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AGGREGATE RESERVES OF^Hdi i tOf tY ItmiftfTIONS AND MONETARY BASE 
Adjusted for changes rn reserve requirements 1 
Averages of daily figures 

'-.f^utS?*: 

For Immediate Release 

MARCH 2 2 , 1982 

Reserves of depository institutions ~ Monetary base3 Reserves of depository institutions Monetary ba»3 
Period total^ nonborrowed required 

Monetary base3 
total? nonborrowed required 

millions of dollars billions of dollars millions of dollars billions of dollars 
seasonal!' / adjusted not seasona lly adjusted 

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

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

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

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

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

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

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

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

OCT. 4 0 , 1 1 8 3 8 , 9 3 7 3 9 , 8 4 0 1 6 3 . 8 4 0 , 2 1 9 3 9 , 0 3 8 3 9 , 9 4 1 163.. 8 

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

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

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

FEB. P 4 0 , 9 3 1 3 9 , 1 4 9 4 0 , 6 2 4 1 6 7 . 9 4 0 , 7 3 9 3 8 , 9 5 7 4 0 , 4 3 3 (166. 1 

WEEK ENDING: 

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

10 4 0 , 6 3 5 3 8 , 9 7 1 4 0 , 4 9 1 1 6 7 . 3 4 0 , 2 8 9 3 8 , 6 2 5 4 0 , 1 4 5 1 6 6 . 2 

17 4 1 , 3 5 2 3 9 , 4 7 4 4 0 , 7 8 4 1 6 8 . 7 4 1 , 3 4 8 3 9 , 4 7 0 4 0 , 7 8 0 16/7«5 

24 4 0 , 3 6 5 3 8 , 4 6 3 4 0 , 3 6 2 1 6 7 . 0 4 0 , 0 4 4 3 8 , 1 4 2 4 0 , 0 4 1 1 6 4 . 6 

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

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

17 P 4 1 , 1 1 0 3 9 , 6 4 6 4 0 , 8 9 5 1 6 8 . 5 4 0 , 6 1 5 3 9 , 1 5 1 4 0 , 4 0 0 1 6 7 . 2 
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V 
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PRELIMINARY 
RESERVE AGGREGATES INCLUDE REQUIRED RESERVES OF MEMBER BANKS AND EDGE ACT CORPORATIONS AND OTHEB DEPOSITOR* 
INSTITUTIONS. DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF THE MONETARY CONTROL ACT, THE INCLUSION 
OF EDGE ACT CORPORATION RESERVES, AND OTHER CHANGES IN REGULATION D HAVE BEEN REMOVED. BEGINNING WITH THE 
WEEK ENDED DECEMBER 23, 1981, RESERVES AGGREGATES HAVE BEEN REDUCED BY SHIFTS OF BESBRVABLB LIABILITIES TO 
INTERNATIONAL BANKING FACILITIES (IBFS). ON THE BASIS OF REPORTS OF LIABILITIES TRANSFERRED TO IBFS BY *.S« 
COMMERCIAL BANKS AND ofs. AGENCIES AND BRANCHES OF PORE1GU BANKS, IT IS ESTIMATED THAT REQUIRED RESERVES MERE 
LOWERED ON AVERAGE BY J10 TO $20 MILLION IN DECEMBER 1981 AND $40 TO $70 MILLION IN JANUARY 1982. 
RESERVB BALANCES WITH FEDERAL RESERVE BANKS (WHICH EXCLUDE REQUIRED CLEARING BALANCES) PLUS VAULT CASH AT 
INSTITUTIONS WITH REQUIRED RESERVB BALANCES PLUS VAULT CASH EQUAL TO REQUIRED RESERVES AT OTHER INSTITUTIONS. 
INCLUDES RESERVE BALANCES AND REQUIRED CLEARING BALANCES AT FEDERAL RESERVE BANKS IE THE CURRENT WEEK PLUS 
VAULT CASH HELD TWO SEEKS EARLIER USED TO SATISFY RESERVE REQU1REEEHTS AT ALL DEPOSITORY INSTITUTIONS PLUS 
CURRENCY OUTSIDE THE U.S. TREASURY, FEDERAL RESERVE BANKS, THE VAULTS OF DEPOSITORY INSTITUTIONS, AND 
SURPLUS VAULT CASH AT DEPOSITORY INSTITUTIONS. 

NOTE- HISTORICAL DATA ARE AVAILABLE FROM THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTICS, BOARD OF 
<*OV£RMORS OF THE FEDERAL RESERVE SYSTEM, HAS&IMGIOM, D.C. 20551. 
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Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS 
Not adjusted for changes in reserve requirements 
Average of daily figures, not seasonally adjusted 

Reserves of depository institutions1 -
Monetary 

base3 Period total* nonborrowed required 

-
Monetary 

base3 
^ _ _ _ mifttons of dollars 

1 9 8 1 - - F E B . 39,828 3 8 , 5 2 5 3 9 , 4 7 8 1 5 8 . 8 
MAR. 3 9 , 7 2 5 3 8 , 7 2 6 3 9 , 4 4 5 1 5 9 , 5 
APR. 4 0 , 3 3 3 3 8 , 9 9 5 4 0 , 1 6 4 1 6 1 . 6 
HAY 4 0 , 5 1 6 3 8 , 2 8 8 4 0 , 2 5 8 1 6 2 . 6 
JUNE 4 0 , 4 4 2 3 8 , 4 0 5 4 0 , 1 0 4 1 6 3 . 3 
JULY 4 1 , 0 0 7 3 9 , 3 2 8 4 0 , 6 6 7 1 6 5 . 4 
AUG. 4 1 , 0 2 3 3 9 , 6 0 4 4 0 , 7 3 1 1 6 5 . 4 
SEPT. 4 0 , 5 9 1 3 9 , 1 3 4 4 0 , 1 7 7 1 6 3 . 9 
OCT. 4 0 , 7 1 1 3 9 , 5 3 1 4 0 , 4 3 3 1 6 4 . 3 
NOV. 4 0 , 9 4 8 4 0 , 2 8 5 4 0 , 6 0 4 1 6 6 . 3 
DEC. 4 1 , 9 2 4 4 1 , 2 8 7 4 1 , 6 0 4 1 6 9 . 7 

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

MEEK ENDING: 

4 2 , 7 8 1 4 0 , 9 3 4 4 2 , 3 0 0 1 9 8 2 — F E B . 3 4 2 , 7 8 1 4 0 , 9 3 4 4 2 , 3 0 0 1 6 7 . 5 
10 4 0 , 6 8 0 3 9 , 0 1 6 4 0 , 5 3 6 1 6 6 . 8 
17 4 2 , 0 0 6 4 0 , 1 2 8 4 1 , 4 3 8 1 6 8 . 3 
24 4 0 , 6 6 3 3 8 , 7 6 1 4 0 , 6 6 0 1 6 5 . 3 

BAR. 3 P 4 1 , 0 9 8 3 9 , 5 3 2 4 0 , 5 6 2 1 6 6 . 2 
10 P 3 8 , 4 9 4 3 7 , 0 4 7 3 8 , 1 6 9 1 6 5 . 3 
17 P 3 9 , 1 2 8 3 7 , 6 6 4 3 8 , 3 1 3 1 6 5 . 9 

1/ BESEBVES OF OEPOSITOBY INSTITUTIONS SEBIES REFLECT ACT0AL BESEBVE BBQ0IHBMEH1 PERCENTAGES H U H NO ADJUST­
MENTS TO ELIMINATE THE EFFECT OF CHANGES IN BEGULATION 0, INCLUDING CHANGES ASSOCIATED WXlfl THE IMPLEMEN­
TATION OF THE MONETABY CONTBOL ACT. INCLUDES BEQOIBED BESEBVES OF HEMBEB BANKS AND EDGE ACT CORPORATIONS 
AND, BEGINNING NOVEMBER 13, 1980, OTHEB DEPOSITORY INSTITUTIONS. UNDEfi THE TRANSITIONAL PHASE-IN PROGRAM 
OF THE MONETABY CONTBOL ACT OF 1980, THE NET CHANGES IN BEQOIBED RESERVES OF DEPOSITOBY INSTITOTIONS HAVE 
BEEN AS FOLLOWS: EFFECTIVE NOVEMBEB 13, 1980, A REDUCTION OP $2.8 BILLION; FEBRUARY 12, 1981, AN INCREASE 
OF $245 MILLION; MABCH 12, 1981, AN INCREASE OF $75 MILLION; MAI 14, 1981, AN INCREASE OF $245 BULLION; 
AUGUST 13, 1981, AN INCREASE OF $245 MILLION; SEPTEMBER 3, 1981, A SEDUCTION OF $1.3 BILLION; NOVEMBEB 
19, 1981, AN INCBEASE OF $220 MILLION; JANUABY 14, 1982, A BEDUCTION OF $60 MILLION; FEBRUARY 11, 1982 AN 
INCBEASE OF $220 MILLION; AND MABCH 4, 1982, AN ESTIMATED BEDUCTION OF $2.0 BILLION* BEGINNING ilTH THE 
WEEK ENDED DECEMBEB 23, 1981, BESEBVE AGGREGATES HAVE BEEN REDUCED BY SHIFTS OF BBSEBVABIE LIABILITIES TO 
INTERNATIONAL BANKING FACILITIES (IBPS). ON THE BASIS OF REPORTS OP LIABILITIES TRANSFERRED TO IBFS 
BY U.S. COMMEBCIAL BANKS AND U.S. AGENCIES AND BRANCHES OF FOREIGN BANKS, IT IS ESTIMATED THAT REQUIRED 
BESEBVES WEBE LOWERED ON AVEBAGE BY $60 TO $90 MILLION IN DECEMBER 1981 AND $180 TO $230 IN JANUABY 1982, 
MOSTLY REFLECTING A BBDUCTION IN BESEBVABLE EUBOCUBBENCY TRANSACTIONS. 

2/ BESEBVE BALANCES WITH FEDERAL BESEBVE BANKS (WHICH BXCLODE BEQOIBED CLEARING BALANCES) PLUS VAOLT CASE AT 
INSTITUTIONS WITH BEQUIBED BESEBVE BALANCES PLOS VAULT CASH EQOAL TO BEQUIBED BBSEBVBS AT OTHEB INSTITUTIONS-

3/ INCLUDES BESEBVE BALANCES AND BEQUIBED CLBABING BALANCES AT FEDEBAL BESEBVE BANKS IN TAB CURRENT HBBK PLUS 
VAULT CASH HELD TWO WEEKS EARLIER USED TO SATISFY BESEBVE REQUIREMENTS AT ALL DEPOSITORY INSTITUTIONS PLUS 
CURRENCY OUTSIDE THE U.S. TREASURY, FEDERAL BESEBVE BANKS, THE VAULTS OF DEPOSITORY INSTITUTIONS, AND 
SURPLUS VAULT CASH AT DBPOSITOBY INSTITUTIONS. 
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