
FEDERAL RESERVE statistical release " 
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rEOERAL Rt3t*v^ w» 
ETT OF PHILADEU'HIA 
AQQREQATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changes In reserve requirements1 

Averaoaa of dally figures, seasonally actuated unfasa noted otherwise 
Millions of dollars 

IMMEDIATE RELEASE 

NARCH 3 0 , 1 9 8 4 

1 Reserves of depository Institutions " 
Monetary base* 

] Borrowings of depository Institutions 
Data toli? nonborrowad | nonborrowad plus 

extended credit* 
required excess 

NSA4 
Monetary base* from the Federal Reserve, NSA toli? nonborrowad | nonborrowad plus 

extended credit* 
required excess 

NSA4 
Monetary base* 

totsi 1 seasonsl 1 extended credit* 

1 9 8 3 — F E B . 33t672 3 3 , 0 9 0 3 3 , 3 6 8 3 3 , 2 3 7 * 3 5 1 7 2 , 4 0 0 5 8 * 4 0 276 
MAR. 34,198 3 3 , 4 0 6 3 3 , 7 2 3 3 3 , 7 6 5 4 3 3 1 7 4 , 2 1 9 79<£ 53 3 1 / 
APR. 34 f 506 3 3 , 4 9 6 3 3 , 9 0 1 3 4 , 0 2 9 ! 4 7 6 1 7 5 , * 1 1 1 , 0 0 9 82 4 0 5 
MAY 3 4 , 5 9 6 3 3 , 6 4 4 3 4 , 1 5 7 3 4 , 1 4 8 4 4 9 1 7 6 , 6 9 3 9 5 * V9 513 
JUNE 3 5 * 0 5 1 3 3 , 4 1 5 3 4 , 3 7 3 3 4 , 5 7 1 4 6 0 1 7 8 , 3 3 1 1 , 6 3 6 122 V58 
JULY 3 5 , 1 9 4 3 3 , 7 4 1 3 4 , 3 1 9 3 4 , 6 8 7 5 0 7 1 7 9 , 3 0 8 1 , 4 5 3 171 578 
AUG. 3 5 , 2 1 8 3 3 , 6 7 2 3 4 , 1 6 3 3 4 , 7 7 2 4 4 6 1 6 0 , 1 2 7 1 , 5 4 6 198 4 9 1 
SEPT. 3 5 , 3 0 7 3 3 , 8 6 6 3 4 , 3 8 0 3 4 , 8 0 9 4 9 8 1 8 1 , 7 7 5 1 * 4 4 1 190 515 
OCT. 3 5 , 3 1 7 3 4 , 4 7 3 3 4 , 7 2 9 3 4 , 8 1 2 5 0 5 1 8 2 , 8 4 5 »44 1 1*2 4i56 
NOV. 3 5 , 2 4 5 3 4 , 3 4 0 3 4 , 3 4 6 3 4 , 7 1 6 5 2 9 1 8 3 , 9 ^ 9 906 121 6 
DEC. 3 5 , 2 7 9 3 4 , 5 0 5 3 4 , 5 0 7 3 4 , 7 1 8 5 6 1 1 8 4 , 9 6 9 ?74 96 2 

1 9 8 4 — J A N . 3 5 , 5 0 2 3 4 , 7 8 7 3 4 , 7 9 1 3 4 , 8 8 9 6 1 3 1 8 6 , 9 4 0 715 86 4 
F E B . P 3 6 , 0 6 6 3 5 , 4 9 9 3 5 , 5 0 4 3 5 , 1 2 4 9 4 2 1 8 8 , 5 5 6 567 103 5 

TWO WEEKS 
ENDING 

1 9 8 4 — F E B . 15 3 6 , 4 0 3 3 5 , 8 4 7 3 5 , 8 5 0 3 5 , 2 0 8 1 * 1 9 5 1 8 9 , 0 0 8 556 9 0 3 
2 9 P 3 5 , 7 8 5 3 5 , 2 1 4 3 5 , 2 2 1 3 5 , 0 6 4 7 2 1 j 1 8 8 , 1 8 6 571 116 7 

MAR. 1 4 P 3 6 , 0 9 6 3 5 , 4 0 7 3 5 , 4 2 8 3 5 , 4 0 3 j 6 9 4 1 8 8 , 4 7 1 6 9 * 118 2 2 
2 8 *»E | 3 6 , 0 * 5 3 4 , 9 3 9 3 4 , 9 70 3 5 , 4 0 3 .67 2 1 8 8 , 7 7 8 1 * 1 3 6 149 3 1 

P PRELIMINARY P E ~ P R E L I MINARY ESTIMATE 
1 / RESERVES AND NONE TAR Y BASE FIGUR ES INCORPORA TE ADJUSTMEN TS FOR DISCO N T I N U 1 T I E S A SSOCIATED MI TH THE IMPLEI MENTATION UF THE 

MONETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. TO ADJUST FOR D ISCONTINUIT IES DUE TO CHANGES I N 
RESERVE REQUIREMENTS ON RESERVA8LE NONDEPOSIT L I A B I L I T I E S * THE SUM OF SUCH REQUIRED RESERVES ARE SUBTRACTED FROM THE ACTUAL 
S E R I E S . S IM ILARLY* I N ADJUSTING FOR D I S C O N T I N U I T I E S I N THE MONETARY BASE, REQUIRED CLEARING BALANCtS AND ADJUSTMENTS TO 
COMPENSATE FOR FLOAT ALSO ARE SUBTRACTED FROM THE ACTUAL S E R I E S . 
TOTAL RESERVES NOT ADJUSTED FOR D I S C O N T I N U I T I E S CONSISTS OF RESERVE BALANCES WITH FEDERAL RESERVE BANKS IWHICH EXCLUDE 
REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT I PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREMENTS. 
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVlNb RfcQUlREU RESERVE 
BALANCES AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE HfcKlOO AT 
INST ITUT IONS HAVING NO REQUIRED RESERVE BALANCES. 
EXTENDED CREDIT CONSISTS OF BURROWING AT THE DISCOUNT WINDOW UNDER THE TERMS AND CONDITIONS ESTABLISHED FOR THE EXTfcNDED 
CREDIT PROGRAM 10 HELP DEPOSITORY I N S T I T U T I O N S DEAL WITH SUSTAINED L I Q U I D I T Y PRESSURES. BECAUSE THERE I S NUT THE SAME NEED TU 
REPAY SUCH BORROWING PROMPTLY AS THERE I S WITH TRADITIONAL SHORT-TERM ADJUSTMENT C R E D I T , THE MONEY MARKET IMPACT UF tX l fcNDtU 
CREDIT I S SIMILAR TO THAT OF NONBORROWED RESERVES. 
RESERVE BALANCES WITH FEOERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY RESERVE REQUIRtMENTS LESS REQUIRED RESERVES. 
THE MONETARY BASE NOT ADJUSTED FOR D I S C O N T I N U I T I E S CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND AUJU^TMkNTS 
TO COMPENSATE FOR FLOAT AT FEDERAL RESERVE BANKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK LESS THE AMUUNT OF VAULT CA*H 
HOLDINGS OF THRIFT INST ITUT IONS THAT I S INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK PLUS, FOR I N S I 1 T U T I U N S NUT HAVlNto 
REQUIRED RESERVE BALANCES, THE EXCESS OF CURRfcNT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CUKRENT RESERVE REwUlREMfcNT*. 
AFTER THE INTRODUCTION OF CRR, CURRENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION P E K I U U . 
PRIOR TO CRR, ALL COMPUNENTS OF THE MONETARY BASE OTHER THAN EXCESS RESERVES ARE SEASONALLY ADJUilfcO AS A WHOLE, KAlhtR THAN 
BY COMPONENT, AND EXCESS RESERVES I S ADDED ON A NUT SEASONALLY ADJUSTED B A S I S . AFTER CRR, THI SfcASONALLY A0JUS1EU SERIES 
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESERVES (WHICH INCLUOES EXCESS RESERVES ON A NOT SEASONALLY ADJUSTED BAS1SI PLUS THfc 
SEASONALLY ADJUSTED CURRENCY COMPONENT OF THE MONEY STOCK PLUS THE REMAINING ITEMS SEASONALLY ADJUSTED AS A WHOLE. 

2 / 

3 / 

4 / 
5 / 
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H.3(502) 
Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Not adjusted for changes in reserve requirements1 

Averages of daily figures, not seasonally adjusted 
Millions of dollars 

Reserves of depository institutions Vault cash4 Net carryover 
Monetary 

base2 
Reserve balances 
with F.R. Bankaj, 

of excess or 
Date 

Monetary 
base2 

Reserve balances 
with F.R. Bankaj, used to satisfy deficit 

total nonborrowed required total required 
reserves5 

surplus6 in reserve 
balances7 

:iiiHipirij"ml': • , ih'HlUifHH 

1 9 8 3 — F E B . 3 9 . 7 9 9 3 9 , 2 1 7 3 9 , 3 6 4 1 7 7 , 2 6 1 2 3 , 5 3 2 2 0 , 0 3 6 1 6 , 2 6 7 3 , 7 6 8 
| ^ }.' ' ^ i j i 

MAR. 3 8 . D 3 5 3 7 . 2 4 2 3 7 , 6 0 1 1 7 7 , 2 7 7 2 2 , 1 6 3 1 9 , 4 8 4 1 5 , 8 7 1 3 , 6 1 3 
j :i 

APR. 3 8 . 6 5 0 3 7 . 6 4 1 3 8 , 1 7 4 1 7 9 , 8 6 1 2 2 , 5 6 6 1 9 , 5 6 9 1 6 , 0 8 5 3»4b5 , ' 
MAY 3 8 . 2 8 2 3 7 , 3 3 0 3 7 , 8 3 3 1 8 1 , 2 7 6 2 2 , 0 1 0 1 9 , 7 1 0 1 6 . Z 7 2 3 , t 3 8 i 

; JUNE 3 8 . 4 1 5 3 6 , 7 7 9 3 7 , 9 3 4 1 8 3 , 1 4 5 2 1 . 8 0 7 2 0 , 0 9 8 1 6 , 6 0 7 3 , 4 V 1 
JULY 3 8 . 9 4 8 3 7 . 4 9 5 3 8 . 4 4 0 1 8 5 , 3 0 3 2 2 , 1 3 9 2 0 , 4 1 3 1 6 . 8 0 b 3 . O 0 4 « ' ' 
AUG. 3 8 . 6 6 1 3 7 . 1 1 4 3 8 , 2 1 4 1 8 5 , 3 9 8 2 1 , 9 6 5 2 0 , 0 3 5 1 6 , 6 9 5 3 , 3 4 0 1 
SEPT. 3 7 . 9 1 6 3 6 . 4 7 5 3 7 , 4 1 8 1 8 5 , 1 1 2 2 0 , 5 8 5 2 0 , 7 9 8 1 7 , 3 3 1 3 , * o 7 ' i 

OCT. 3 8 , 1 3 7 3 7 . 2 9 4 3 7 , 6 3 3 1 8 6 , 5 9 8 2 1 , 0 5 9 2 0 , 4 7 1 1 7 , 0 7 8 3 , 3 V 3 ' :' 
NOV. 3 8 . 1 4 4 3 7 . 2 3 9 3 7 , 6 1 5 1 8 8 , 9 7 1 2 0 , 9 4 3 2 0 , 5 5 8 1 7 , 2 0 1 3,3!>6 , 
DEC. 3 8 . 8 9 4 3 8 . 1 2 0 3 8 , 3 3 3 19 2 , 3 5 9 2 0 , 9 8 6 2 0 , 7 5 5 1 7 , 9 0 8 2 , 8 4 7 

• i . " i. 

1 9 8 4 — J A N . 4 0 . 1 2 0 3 9 . 4 0 5 3 9 , 5 0 7 1 9 2 , 3 0 1 2 1 , 3 2 5 2 2 , 5 7 8 1 8 , 7 9 5 3 , 7 8 2 ; . % 
F E B . P 3 6 . 3 6 5 3 5 . 7 9 7 3 5 , 4 2 3 1 8 6 , 6 4 4 1 8 , 4 1 4 2 2 , 2 6 9 1 7 , 9 5 1 4 , 3 1 8 

ii „ j »i|) ' Hit, j!!j 

TWO WEEKS 

ii „ j »i|) ' Hit, j!!j 

ENDING 
HI 

17 1 9 8 4 — F E B . 15 3 6 . 8 5 1 3 6 . 2 9 5 3 5 , 6 5 6 18 7 , 3 3 0 1 8 , 4 4 5 2 2 , 7 7 4 1 8 , 4 0 6 4 , 3 6 8 
HI 

17 
2 9 P 3 5 . 6 6 4 3 5 . 0 9 4 3 4 , 9 4 3 1 8 5 , 7 5 2 1 8 , 2 1 2 2 1 . 7 5 0 1 7 , 4 5 2 4 , 2 9 8 29b 

MAR. 14 P 3 6 . 3 3 4 3 5 , 6 4 4 3 5 , 6 4 0 1 8 7 . 5 9 6 1 9 , 8 7 4 1 9 , 9 8 1 1 6 , 4 6 0 3 , 5 2 1 105 
2 8 PE 3 5 . 9 7 0 3 4 . 8 3 4 3 5 , 2 9 7 1 8 7 . 4 5 3 1 8 , 8 7 9 2 0 , 9 3 5 1 7 , 0 9 1 3 . 8 4 4 154 

P PRELIMINARY 
PE—PRELIMINARY ESTIMATE. 
1 / REFLECTS ACTUAL RESERVE REQUIREMENTS. INCLUDING THOSE ON NONOEPOSIT L I A B I L I T I E S . WITH NO ADJUSTMENTS TO ELIMINATE 

THE EFFECTS OF D I S C O N T I N U I T I E S ASSOCIATED WITH IMPLEMENTATION OF THE MONETARY CONTROL ACT UR OTHfcK REGULAIURV 
CHANGES TO RESERVE REQUIREMENTS. 

2 / CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAI AT FEDERAL RESERVE 
BANKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRIFT 1NST1TU11UNS THAT 
I S INCLUDED I N THE CURRENCY COMPONENT OF THE MONEY STOCK PLUS. FOR I N S T I T U T I O N S NOT HAVING REQUIRED RESERVE BALANCES. THE 
EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIREMENTS. AFTER THE IN IRUUUCTIUN OF 
CRR. CURRENCY ANO VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERIOD. 

3 / EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT. 
4 / DATES REFER TO THE MAINTENANCE PERIODS I N WHICH THE VAULT CASH CAN BE USED TU SATISFY RESERVE REvUIREMENTS. UNDER 

CONTEMPORANEOUS RESERVE RfcQUIKEMENlS. MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED CUMPUTAIIUN PtRIUOS 
I N WHICH THE BALANCES ARE HELD. 

5 / EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY I N S T I T U T I O N S HAVING REQUIRfcU RESERVE BALANCES 
AT FEDERAL RESERVE BANKS PLUS THE AMOUNT UK VAULT CASH fcuUAL TO REQUIRED RESERVES DURING THE MAlNTfcNANCE PERAUi; AT 
INST ITUT IONS HAVING NO REQUIRED RESERVE BALANCES. 

6 / TOTAL VAULT CASH AT INST ITUT IONS HAVING NO REQUIRfcU RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EwUAL TU THfclR 
REQUIRED RESERVES OURINb THE MAlNTLNANCt P t K l O D . 

7 / CONSISTS OF CARKYOVER UNLY AT DbPuSlfORY I N S T I T U T I O N S MAINTAINING RfcSEKVcS ON THE BASIS UP TWO-WtEK MAiNTENANct 
PERIODS. REFLtCT^ fcXCLSS t * » UR U t H C l T ( - ) R tSEK VtS EL IG IBLE 10 8E CARRlfcD FURWAKD I N f U Trlt IWlJ-w6fcK KfcbfcKWc 
MAINTENANCE PERIOD ENL1NG ON THE DATE SHOWN. 
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H.3 (502) 
Table 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changes in reserve requirements1 

Averages of daily figures, not seasonally adjusted 
Millions of dollars 

Date Reserves of depository institutions Monetary base 
total nonborrowed required 

1 9 8 3 — F E B . 3 3 , 5 2 5 3 2 , 9 4 2 3 3 , 0 8 9 1 7 0 , 3 8 0 
MAR. 3 3 , 6 4 8 3 2 , 8 5 6 3 3 , 2 1 5 1 7 2 , 1 4 3 
A P R . 3 4 , 5 1 2 3 3 , 5 0 3 3 4 , 0 3 6 1 7 4 , 8 8 1 
MAY 3 4 , 2 8 2 3 3 , 3 3 0 3 3 , 8 3 4 1 7 6 , 3 3 5 
JUNE 3 4 , 4 4 4 3 2 , 8 0 8 3 3 , 9 6 4 1 7 6 , 1 6 4 
J U L Y 3 4 , 9 7 8 3 3 , 5 2 5 3 4 , 4 7 0 1 8 0 , 1 8 2 
AUG 3 4 , 7 1 3 3 3 , 1 6 7 3 4 , 2 6 6 1 6 0 , 1 4 0 
S E P T . 3 5 , 0 0 8 3 3 , 5 6 7 3 4 , 5 1 0 1 8 1 , 2 3 8 
O C T . 3 5 , 3 1 3 3 4 , 4 6 9 3 4 , 8 0 8 1 8 2 , 6 7 2 
N O V . 3 5 , 3 5 0 3 4 , 4 4 5 3 4 , 8 2 1 1 8 5 , 0 3 5 
D E C . 3 5 , 9 9 7 3 5 , 2 2 3 3 5 , 4 3 6 1 8 8 , 2 3 1 

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

TWO WEEKS 
E N D I N G 

1 9 8 4 — F E B . 15 3 6 , 2 1 3 3 5 , 6 5 7 3 5 , 0 1 8 1 8 6 , 6 9 1 
2 9 P 3 5 , 0 1 9 3 4 , 4 4 8 3 4 , 2 9 8 1 8 5 , 1 0 7 

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

P PRELIMINARY 
PE—PRELIMINARY ESTIMATE. 
1 / FIGURES REFLECT ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF THE MONETARY CONTROL ACT 

AND OTHER REGULATORY CHANGES 10 RESERVE REQUIREMENTS. 
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