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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changas in raaarva raquiramants' 
Avaragas of daily figuraa, aaaaonally adjuttad unlass notad otharwlsa 
Millions of doliara 

For Raiaass at 4:30 Eaatam Tima 

JANUABX ^ 4 , 1965 

Raaarvaa of depository Institutions 
Monatary baaa9 

I Borrowings of dapoaitory Institutions 
Data total1 nonborrowad nonborrowad plua 

axtandad cradlt1 
raqulrad axcaaa 

NSA4 
Monatary baaa9 from tha Fadaral Raaarvi , NSA total1 nonborrowad nonborrowad plua 

axtandad cradlt1 
raqulrad axcaaa 

NSA4 
Monatary baaa9 

total aaaaonal | axtandad cradit' 
1 9 8 3 — D E C . 3 6 , 1 3 8 3 5 , 3 6 4 3 5 , 3 6 6 35,576 5 6 1 1 8 5 , 4 6 6 7 7 4 ! 96 [ * 

1 9 8 4 — J A M . 3 6 , 3 5 7 3 5 , 6 4 2 3 5 , 6 4 6 3 5 , 7 4 4 613 1 8 7 , 4 6 9 715 86 4 
FEE. 3 7 , 0 2 5 3 6 , 4 5 8 3 6 , 4 6 3 3 6 , 0 8 3 942 1 8 9 , 2 7 7 567 103 ' c 

WAR. 3 7 , 0 9 7 3 6 , 1 4 5 3 6 , 1 7 2 3 6 , 3 8 6 7 0 9 1 8 9 , 4 1 7 952 133 27 
APB. 3 7 , 1 0 9 3 5 , 8 7 5 3 5 , 9 1 9 3 6 , 6 1 9 4 9 0 1 9 0 , 3 5 7 1 , 2 3 4 139 44 
MAY 3 7 , 4 4 7 3 4 , 4 5 9 3 4 , 4 9 6 3 6 , 8 7 0 577 1 9 1 , 9 7 7 2 , 9 6 6 196 37 
JUNE 3 8 , 2 8 2 3 4 , 9 6 2 3 6 , 8 5 5 3 7 , 5 1 6 7 6 7 1 9 3 , 8 5 8 3 , 3 0 0 2t>4 1 , 8 7 3 
JULY 3 8 , 2 3 3 3 2 , 3 0 9 3 7 , 3 1 7 3 7 , 6 2 6 6 0 7 1 9 4 , 7 5 5 5 , 9 2 4 3 0 8 5 , C 0 £ 
AUG. 3 8 , 3 8 0 3 0 , 3 6 3 3 7 , 4 0 6 3 7 , 6 9 7 663 1 9 5 , 9 8 0 8 , 0 1 7 346 7 , 0 4 3 
SEPT. 3 8 , 1 3 5 3 0 , 8 9 4 3 7 , 3 5 2 3 7 , 5 1 5 O20 1 9 5 , 9 9 2 7 , 2 4 2 3 1 9 6 , 4 5 9 
OCT. 3 7 , 7 4 5 3 1 , 7 2 8 3 6 , 7 8 5 3 7 , 1 3 8 6 0 7 1 9 6 , 3 7 5 6 , C 1 7 * 9 9 5 , 0 5 7 
NOV. 3 8 , 0 9 9 3 3 , 4 6 2 3 7 , 3 1 9 3 7 , 4 1 9 6 8 0 1 9 7 , 0 2 2 4 , 6 1 7 2 1 2 3 , 6 3 7 
DEC. P 3 8 , 7 1 8 3 5 , 5 3 1 3 8 , 1 3 5 3 7 , 8 5 8 6 6 0 1 9 8 , 0 3 0 3 , 1 8 6 113 2 , 6 0 4 

TWO WEEKS 
ENDING 

3 8 , 1 1 7 3 3 , 8 6 6 3 7 , 3 5 4 3 7 , 2 1 5 90* 1 9 7 , 4 1 0 4 , 2 5 1 184 1 9 8 4 - D E C . 5 3 8 , 1 1 7 3 3 , 8 6 6 3 7 , 3 5 4 3 7 , 2 1 5 90* 1 9 7 , 4 1 0 4 , 2 5 1 184 3,<46£ 
19 3 8 , 2 6 7 3 5 , 0 3 6 3 7 , 8 1 0 3 7 , 7 5 3 514 1 9 7 , 5 3 3 3 , 2 3 1 115 2 , 7 7 4 

1 9 8 5 - J A N . 2 P 3 9 , 4 9 4 3 6 , 8 0 3 3 8 , 8 4 1 3 8 , 2 4 9 1 , 2 4 5 1 9 8 , 8 6 9 2 , 6 9 1 81 1 2 , 0 3 6 
16 PE 3 9 , 8 1 8 3 8 , 1 8 7 3 9 , 5 5 8 3 9 , 2 0 3 614 2 0 1 , ^ 4 0 | 1 , 6 3 1 58 1 , 3 7 1 

P PBELIMINABI pE~PBELIMINABY ESTIMATE 
1/ BESEBVES AMD MONETABY BASI FIGUBES IBCCBPOBATB ADJUSTMENTS FOB DISCOMTIM0ITIES ASSOCIATED MIIH THE IMPLEMENTATION CF THE 

HOMETABY COMTBOL ACT AMD OTHEB BEGULATOBY CHAMGES TO BESEBVE BEQOIBEMENTS. IC ADJUST FOB DISCONTINUITIES DOE TC CHANGES III 
BESEBVE BEQUIBEHENIS ON BESEBVABLE MOMDEPOSIT LIABILITIES, THE SUM OF SUCH BlfiUIfiED BESEBVES ABE SUBTBAC1EC FHOM TEE ACTUAL 
SEBIES. SIHILAHLY, IM ADJUSTIMG FOB DISCONTINUITIES IN THE MONETABY BASE, BEfiUIBED CLEABIMG BALANCES AND ADJUSTMENT IC 
COMPENSATE FOB FLOAT ALSO ABE SUBTBACTED FBOH THE ACTUAL SEBIES. 

2/ TOTAL BESEBVES NOT ADJUSTED FOB DISCONTINUITIES CONSISTS OF BESEBVE BALANCES H U B FEDEBAL BESEBVE BANKS (MHICH EXCLUDE 
BEQUIBED CLEABING BALANCES AND ADJUSTMENTS TO COMPENSATE FOB FLOAT) PLUS VAULT CASH USED TO SATISFY BESEBVE BEUUIBEHINTS. 
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DUBING THE LAGGED COMPUTATION FEBIOD BY 1NS1I1U1ICMS HAVING BEC.UIEEL BESEBVE 
BALANCES AT FEDEBAL BESEBVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO BECUIBED RESERVES DUBING IHE MAINTENANCE IfEBIGD AT 
INSTITUTIONS HAVING NO BEUUIBED BESEBVE BALANCES. 

3/ EXTENDED CflEDIT CONSISTS OF BOBBONING AT THE DISCOUNT MINDGW UNBEB THE IEBMS AND CONDITIONS ESIAEHSBED FOB liiE EXTENDED 
CBEDIT PfiOGBAM TO HELP DEPOSITOBY INSTITUTIONS DEAL NITH SUSTAINED HyUIEITY PBESSUBES. BECAUSE THEBE IS NOT TEE SAME NEED IC 
BEPAY SUCH BOBBOMING PBOflPTLY AS THEBE IS HITH TfiADITIONAL SHOBT-TEBH ADJUSTMENT CBEDIT, THE MONEY MABKET IMPACT OF EXTENDED 
CBEDIT IS SIMILAB TO THAT OF NONDOBBOHED BESEBVES. 

4/ BESEBVE BALANCES H U H FEDEBAL BESEBVE BANKS PLUS VAULT CASH USED TO SATISFY BESEBVE BEQUIBEHENTS LESS BEfiUIBED BESEBVES. 
5/ THE MONETABY BASE NOT ADJUSTED FOB DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES ABC JIJUSTMENTS 

TO COMPENSATE FOB FLOAT AT FEDEBAL BESEBVE BANKS PLUS THE CUBBENCY COMPOsENI LI THE MONEY SIOCK LESS IHE AMOUNT OF VAULT CASE 
HOLDINGS OF THBIFT INSTITUTIONS THAT IS INCLUDED IN THE CUBBENCY COMPONENT Cf IHE MONEY STOCK PLUS, ECB INSTITUTIONS NCI HAVING 
BEQUIBED BESEBVB BALANCES, THE EXCESS OF CUBHENT VAULI CASH OVEB THE AMOUNT APPLIED IC SATISFY CUBBEN1 BESEBVE BEUUIBBHENIS. 
AFTEB THE INTBODUCTION OF CBB, CUBBENCY AND VAULT CASH FIGUBES ABE MEASUBED CVEB IHE MONDAY-ENDING CCRPUIAIICN PE6ICL. 
PBIOB TO CBB, ALL COMPONENTS OF THE MONETABY BASE OTHEB THAN EXCESS HESEEVES ABE SEASONALLY ADJUSTED AS A NHCLE, fiJlfcEfi 2BAM 
BY COMPONENT, AND EXCESS BESEBVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTEB CBB, TBE SEASONALLY ADJUSTED SEBIES 
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESERVES (MULCH INCLUDES EXCESS BE£EiiVES CN A NOT SEASONALLY ADJUSTED EISIS) IIUS TEE 
SEASONALLY ADJUSTED CUBBENCY COMPONENT CF THE MONEY STOCK PLUS THE BEMA1AING ITEMS SEASONALLY ADJUSTEI AS A bBCLE. 

NOTE: HISTORICAL DATA ABE AVAILABLE FBOM THE BANKING SECTION, DIVISION OF BESEABCH AND STATISTICS, BGAfiD Cf GOVEBNCBS CF THE 
FEDEBAL BESEBVE SYSTEM, WASHINGTON, D.C. 20551 Digitized for FRASER 
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H.3 {502) 
Table 2 

AGGREGATE RESERVES.QF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Nofadjusted "V changes in reserve requirements^ 
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. BanksJT 

of excess or 
Data 

Monetary 
base2) 

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

total nonborrowed required total required 
reserves6; 

surplus*.' in reserve 
balances7' 

' « J , : ""HHS 
} • » ' i l l 

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

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

MAR. 3 6 , 2 7 8 3 5 , 3 2 6 3 5 , 5 6 9 1 8 7 , 8 1 3 1 9 , 4 8 4 2 0 , 3 9 6 1 6 , 7 9 4 3 , 6 0 2 * 
APB. 3 7 , 1 5 4 3 5 , 9 2 0 3 6 , 6 6 4 1 9 0 , 3 4 4 2 0 , 3 5 1 2 0 , 1 5 2 1 6 , 8 0 2 3 , 3 4 9 
HAY 3 6 , 5 1 9 3 3 , 5 3 1 3 5 , 9 4 2 1 9 1 , 0 8 0 1 9 , 5 6 0 2 0 , 4 4 6 1 6 , 9 6 0 3 , 4 8 6 : i \t 

JUNE 37 ,5 /18 3 4 , 2 1 8 3 6 , 7 5 2 1 9 3 , 9 6 2 2 C , 2 1 0 2 0 , 7 7 0 1 7 , 3 0 8 3 , 4 6 1 
JULY 3 7 , 4 6 4 3 1 , 5 4 0 3 6 , 8 5 8 1 9 5 , 5 2 5 1 9 , 8 8 5 2 1 , 1 3 4 1 7 , 5 7 9 3 , 5 5 5 1 AUG. 3 7 , 2 5 8 2 9 , 2 4 1 3 6 , 5 7 5 1 9 5 , 6 9 7 1 9 , 2 6 3 2 1 , 6 8 8 1 7 , 9 9 5 3 , 6 9 4 
SEPT. 3 8 , 0 3 5 3 0 , 7 9 3 3 7 , 4 1 5 1 9 6 , 2 3 2 2 0 , 1 3 5 2 1 , 2 3 2 1 7 , 9 0 0 3 , 3 3 3 
OCT. 3 8 , 4 9 9 3 2 , 4 8 2 3 7 , 8 9 2 1 9 6 , 6 7 8 2 0 , 0 8 6 2 1 , 8 7 5 1 8 , 4 1 3 3 , 4 6 2 i 
NOV. 3 9 , 2 2 2 3 4 , 6 0 4 3 8 , 5 4 2 1 9 8 , 7 5 8 2 0 , 8 2 9 2 1 , 8 2 7 1 8 , 3 9 2 • 3 , 4 3 4 i: 

DEC. P 4 0 , 7 0 4 3 7 , 5 1 8 3 9 , 8 4 4 2 0 2 , 6 0 3 2 1 , 7 4 7 2 2 , 3 1 6 1 8 , 9 5 7 3 , 3 5 9 ,! 
TWO WEEKS 

ENDING 
iiiliimiiliiululiliisiiilikyiii iiiliimiiliiululiliisiiilikyiii 

1 9 8 4 — D E C . 5 3 9 , 5 0 3 3 5 , 2 5 3 3 8 , 6 0 2 1 9 9 , 5 1 1 2 1 , 1 8 4 2 1 , 7 0 5 1 8 , 3 2 0 3 , 3 8 5 b6 
19 4 0 , 1 3 1 3 6 , 9 0 0 3 9 , 6 1 7 2 0 1 , 9 5 1 2 1 , 5 8 4 2 1 , 6 6 7 1 8 , 5 4 7 3 , 1 2 0 172 

1 9 8 5 — J A N . 2 P 4 1 , 8 7 2 3 9 , 1 8 2 4 0 , 6 2 8 2 0 4 , 6 5 3 2 2 , 1 7 1 2 3 , 3 2 8 1 9 , 7 0 1 3 , 6 2 7 65 
16 PE 4 1 , 8 1 5 4 0 , 1 8 4 4 1 , 2 0 1 2 0 3 , 8 8 4 2 2 , 8 1 0 2 2 , 0 8 9 1 9 , 0 0 5 3 , 0 8 4 186 

P PRELIMINARY 
PE—PBELIBINABY ESTIHATE. 
1/ REFLECTS ACTUAL BESEBVE REQUIREMENTS, INCLUDING THOSE ON NONDEPOSIT LIABILITIES, WITH NO ADJUSTMENTS 10 ELIMINATE 

THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH IMPLEMENTATION OF THE MONETARY CONTBOL ACT Oi OIHEfi BEGULAIGBY 
CHANGES TO BESEBVE REQUIREMENTS. 

2/ CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS TC COMPENSATE FOB FLOAT AT FEDERAL BESEBVE 
BANKS PLUS THE CURBENCY COMPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THBIFI INSTITUTIONS 1BAT 
IS INCLUDED IN THE CUfifiENCY COMPONENT Of THE MONEY STOCK PLUS, FOB INSTITUTIONS NOT HAVING REQUIRED BESEBVE EALANCES, THE 
EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CUBBENT RESERVE BEQUIBEHENTS. AFIEB THE INIB0DUC1ICN CF 
CRR, CURBENCY AND VAULT CASH B1GU&ES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERIOD. 

3/ EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOB FLCAT. 
4/ DATES BEFER TO THE MAINTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RESERVE BEQUIBEMfiMIS. UNDER 

CONTEMPORANEOUS RESERVE REQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS AF1ER THE LAGGED COMPUTATION PERIODS 
IN WHICH THE BALANCES ARE HELD. 

5/ EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE BALANCES 
AT FEDERAL RESERVE EANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE iEblQD AT 
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES. 

6/ TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR 
REQUIRED RESERVES DURING THE MAINTENANCE PERIOD. 

7/ CONSISTS OF CARRYOVER ONLY AT DEPOSITORY INSTITUTIONS MAINTAINING RESERVES ON 1HE BASIS CE TWO-WEEK MAINTENANCE 
PERIODS. REFLECTS EXCESS (•) OR DEFICIT (-) RESERVES ELIGIBLE TC BE CARRIED FORWARD INTO TfiE TWO-WEEK RESERVE 
MAINTENANCE PERIOD ENDING ON 1HE DATE SHOWN. 

Digitized for FRASER 
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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 01 dollars 

Date Reserves of depository institutions Monetary base 
total nonborrowed required 

1983 - DEC. 3b ,859 3 6 , 0 8 5 36 ,298 188 ,758 

1984—JAN. 38 ,181 37 ,466 37 ,568 168,633 
FEE. 36 ,610 3 6 , 0 4 2 35 ,667 166,875 
HAR. 36 ,613 35 ,662 35 ,905 168,148 
APR. 37 ,476 36 ,242 36 ,986 190 ,666 
MAY 36 ,768 3 3 , 7 8 0 3 6 , 1 9 1 191 ,329 
JUNE 37 ,793 3 4 , 4 9 3 37 ,027 194,237 
JULY 37 ,847 3 1 , 9 2 3 37 ,240 195,908 
AUG. 3 7 , 6 9 1 29 ,675 37 ,006 196 ,130 
SEPT. 37 ,873 3 0 , 6 3 2 37 ,253 196 ,071 
OCT. 37 ,940 3 1 , 9 2 3 31,332 196,119 
NO?. 38 ,674 3 4 , 0 5 7 37 ,994 196 ,211 
DEC. P 4 0 , 1 3 8 3 6 , 9 5 1 39 ,278 2 0 2 , 0 3 7 

TWO WEEKS 
ENDING 

1984--DEC. 5 38 ,952 3 4 , 7 0 1 3 8 , 0 5 0 198 ,959 
19 39 ,604 3 6 , 3 7 3 39 ,090 2C1,424 

1985—JAN. 2 P 41 ,254 3 8 , 5 6 3 40 ,009 204 ,035 
16 PE 41 ,421 39 ,790 40 ,607 203 ,490 

P PRELIMINARY 
PE—PRELIMINARY ESTIMATE. 
1/ FIGURES REFLECT ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED HITB THE IMPLEMENTATION OF THE MONETAfll COATRQL ACT 

AND OTHER REGULATORI CHANGES TO BESEBVE REQUIREMENTS. 
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