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Table 1 

AQQREQATE RESERVES OF DEPOSITORY JNSnTUTIONS AND THE MONETARY BASE 
Adjusted for changes in reserve requirements1 

Averages of daily figures, seasonally adjusted unless noted otherwise* 
Millions of dollars 

For nsteeee at 4*30 Eastern Time 

FEBRUARY 7 , 1985 

neeerves of depository Institutions 
Monetary base* 

| Sorrowings of depository Irw 
from the Federal Reeervs 

itltutlons 
Date total1 ~ ~ nonborrowed nonborrowed plus 

extended credit* 
required excess 

NSA4 
Monetary base* 

| Sorrowings of depository Irw 
from the Federal Reeervs , NSA total1 ~ ~ nonborrowed nonborrowed plus 

extended credit* 
required excess 

NSA4 
Monetary base* 

total seasonal extended credit' 
1 9 8 3 — D E C , 3 6 , 1 3 8 3 5 , 3 6 4 3 5 , 3 6 6 ~~ 3 5 , 5 7 8 j 5 6 1 1 8 5 , 4 8 6 7 7 4 1 96 _ 
1 9 8 4 — J A N . 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 7 1 5 8 6 4 

FEB. 3 7 , 0 2 5 3 6 , 4 5 8 3 6 , 4 6 3 3 6 , 0 8 3 9 4 2 1 8 9 , 2 7 7 5 6 7 103 5 
MAR. 3 7 , 0 9 7 3 6 , 1 4 5 3 6 , 1 7 2 3 6 , 3 8 8 7 0 9 1 8 9 , 4 1 7 9 5 2 133 27 
APR. 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 5 7 7 1 9 1 , 9 7 7 2 , 9 8 8 196 37 
JUNE 3 8 , 2 8 2 3 4 , 9 8 2 3 6 , 8 5 5 3 7 , 5 1 6 7 6 7 1 9 3 , 8 5 8 3 , 3 0 0 2 6 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 , 0 0 8 
AUG. 3 8 , 3 8 0 3 0 , 3 6 3 3 7 , 4 0 6 3 7 , 6 9 7 6 8 3 1 9 5 , 9 8 0 8 , 0 1 7 3 4 6 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 6 2 0 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 , 0 1 7 2 9 9 5 , 0 5 7 
NOV. 3 8 , 0 9 9 3 3 , 4 8 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 , 8 3 7 
DEC. 3 8 , 7 0 4 3 5 , 5 1 8 3 8 , 1 2 2 3 7 , 8 5 7 8 4 7 1 9 8 , 0 0 7 3 , 1 8 6 113 2 , 6 0 4 

TWO KEEKS 
ENDING 

4 -.——.——.— 4 
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 9 0 2 1 9 7 , 4 1 0 4 , 2 5 1 184 3 , 4 8 8 

19 3 8 , 2 6 7 3 5 , 0 3 6 ! 3 7 , 8 1 0 3 7 , 7 5 3 5 1 4 1 9 7 , 5 3 3 3 , 2 3 1 115 2 , 7 7 4 

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

P PRELIMINARY PE—PRELIMINARY ESTIMATE 
1/ RESERVES AND MONETARY BASE FIGURES INCORPORATE ADJUSTMENTS POR DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION Of THE 

MONETARY CONTROL ACT AND OTHER REGULATORY CHANGBS TO RESERVE REQUIREMENTS. TO ADJUST POR DISCONTINUITIES DOE TO CHANGES IN 
RESERVE REQUIREMENTS ON RESERVABLE NONDEPOSIT LIABILITIES, THE SUN OP SUCH REQUIRED RESERVES ARE SUBTRACTED PROH THE ACTUAL 
SERIES. SIMILARLY, IN ADJUSTING FOR DISCONTINUITIES IN THE MONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO 
COMPENSATE POR PLOAT ALSO ARE SUBTRACTED FROM THE ACTUAL SBBIES. 
TOTAL RESERVES NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF RESERfE BALANCES NITH FEDERAL RESERVE BANKS (WHICH EXCLUDE 
REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT) PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREMENTS. 
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE 
BALANCES AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF TAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT 
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES. 
EXTENDED CREDIT CONSISTS OF BORROWING AT THE DISCOUNT WINDOW UNDER THE TERMS AND CONDITIONS ESTABLISHED FOR THE EXTENDED 
CREDIT PROGRAM TO HELP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THERE IS NOT THE SAME NEED TO 
REPAY SUCH BORROWING PROMPTLY AS THERE IS WITH TRADITIONAL SHORT-TERM ADJUSTMENT CREDIT, THE HONEY MARKET IMPACT OF EXTENDED 
CREDIT IS SIMILAR TO THAT OF NONBORROWED RESERVES. 
RESERVE BALANCES WITH FEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREMENTS LESS REQUIRED RESERVES. 
THE MONETARY BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLBARING BALANCES AND ADJUSTMENTS 
TO COMPENSATE FOR FLOAT AT FEDERAL RESERVE BARKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH 
HOLDINGS OF THRIFT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING 
REQUIRED RESERVE BALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIREMENTS. 
AFTER THE INTRODUCTION OF CRP, CURRENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERICD. 
PRIOR TO CRR, ALL COMPONENTS OF THE MONETARY BASE OTHER THAN EXCESS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN 
BY COMPONENT, AND EXCESS RESERVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERIES 
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESERVES (WHICH INCLUDES EXCESS RESERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THE 
SEASONALLY ADJUSTED CURRENCY COMPONENT OF THE MONEY STOCK PLUS THE REMAINING ITEMS SEASONALLY ADJUSTED AS A WHOLE. 

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

2/ 
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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 requirements^ . % 

Averages of daily figures, not seasonally adjusted 
Millions of dollars 

Reserves of depository institutions Vault ca«h4 Net carryover 
Monetary 

base2! 
Reserve balances, 
with F.R. BanksF 

of excess or 
Date 

Monetary 
base2! 

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

total nonborrowed required total required 
reserve*1! 

avrplutV In reserve 
baiancetl: 

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 

iilljî N-MiiiiS 

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 lillffllllill! FEE. 3 6 , 3 6 5 
3 6 , 2 7 8 

3 5 , 7 9 8 
3 5 , 3 2 6 

3 5 , 4 2 3 
3 5 , 5 6 9 

1 8 6 , 6 7 2 
1 8 7 , 8 1 3 

1 8 , 4 1 4 
1 9 , 4 8 4 

2 2 , 2 6 9 
2 0 , 3 9 6 

1 7 , 9 5 1 
1 6 , 7 9 4 

4 , 3 1 8 
3 , 6 0 2 

lillffllllill! 
MAR. 

3 6 , 3 6 5 
3 6 , 2 7 8 

3 5 , 7 9 8 
3 5 , 3 2 6 

3 5 , 4 2 3 
3 5 , 5 6 9 

1 8 6 , 6 7 2 
1 8 7 , 8 1 3 

1 8 , 4 1 4 
1 9 , 4 8 4 

2 2 , 2 6 9 
2 0 , 3 9 6 

1 7 , 9 5 1 
1 6 , 7 9 4 

4 , 3 1 8 
3 , 6 0 2 fiii! !iiniii!!!i!ii!l!!fliiiiliiii!! I 

APR. 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 
fiii! !iiniii!!!i!ii!l!!fliiiiliiii!! I 

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 ijiijniiii!ijliiii!iii!;iH!ii!iili!jji 

ItthHM JURE 3 7 , 5 1 8 3 4 , 2 1 8 3 6 , 7 5 2 1 9 3 , 9 6 2 2 0 , 2 1 0 2 0 , 7 7 0 1 7 , 3 0 8 3 , 4 6 1 

ijiijniiii!ijliiii!iii!;iH!ii!iili!jji 

ItthHM 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 i i i i i i i i i 
i }iI!if!Ui iililiff 111! !!!ii!ii!i!i!ii 

Ipil l l l l i f i 

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 i i i i i i i i i 
i }iI!if!Ui iililiff 111! !!!ii!ii!i!i!ii 

Ipil l l l l i f i 
SEPT. 3 8 , 0 3 5 3 0 , 7 9 3 4 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 

i i i i i i i i i 
i }iI!if!Ui iililiff 111! !!!ii!ii!i!i!ii 

Ipil l l l l i f i 
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 i i i i i i i i 
i }iI!if!Ui iililiff 111! !!!ii!ii!i!i!ii 

Ipil l l l l i f i HO?. 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 i i i i i i i i 
i }iI!if!Ui iililiff 111! !!!ii!ii!i!i!ii 

Ipil l l l l i f i DEC. 4 0 , 6 9 0 3 7 , 5 0 4 3 9 , 8 4 3 2 0 2 , 5 8 0 2 1 , 7 3 2 2 2 , 3 1 6 1 8 , 9 5 8 3 , 3 5 8 jljplp 
TBO DESKS IHivViliin!!^ ENDING ftps - » — — — — — — 

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 
liil^iiill^iH^ipipi 

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 6 8 
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 M . 2 4 1 , 8 3 6 3 9 , 1 4 6 4 0 , 6 2 5 2 0 4 , 5 9 3 2 2 , 1 3 3 2 3 , 3 2 8 1 9 , 7 0 3 3 , 6 2 5 6 5 
16 P 4 1 , 8 2 7 4 0 , 1 9 6 4 1 , 1 9 3 2 0 3 , 1 0 7 2 2 , 8 2 5 2 2 , 0 8 9 1 9 , 0 0 3 3 , 0 8 6 193 
3 0 PE 4 0 , 3 6 3 3 9 , 3 8 8 3 9 , 6 0 3 1 9 9 , 1 1 3 2 0 , 3 7 0 2 3 , 8 2 8 1 9 , 9 9 3 3 , 8 3 5 153 

P PRELIMINARY » 
PE—PRELIMINARY ESTIMATE. 
1/ REFLECTS ACTUAL RESERTE REQUIREMENTS, INCLUDING THOSE OH HOIDEPOSIT LIABILITIES, WITH MO ADJUSTMENTS TO ELIMINATE 

THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH IMPLEMENTATION OF THE HONETABI COIITROL ACT OR OTHER REGULATORY 
CHANGES TO RESERVE REQUIREMENTS. 

2/ CONSISTS OF TOTAL RESBBfES PLOS REQUIRED CLEARING BALAHCES AIID ADJUSTBEWfS TO COBPENSATE FOR FLOAT AT FEDEtAL RESERTE 
BANKS PLUS THE CURRENCY COMPONENT OF THE HONEY STOCK LESS THE AHOUNT OF fAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT 
IS INCLUDED IN THE CURRENCY COHPOIENT OF THE HONEY STOCK PLUS, FOR INSTITUTIONS NOT HAYING REQUIRED RESERYE BALANCES, THE 
EXCESS OF CURRENT YAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURRENT RESERTE REQUIREMENTS. AFTER THE INTRODUCTION OF 
CRP, CURRENCY AND TAULT CASH FIGURES ARE MEASURED OYER THE MONDAY-ENDING COMPUTATION PERIOD. 

3/ EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT, 
4/ DATES REFER TO THE MAINTENANCE PERIODS IN WHICH THE TAULT CASH CAN BE USED TO SATISFY RESERTE REQUIREMENTS. UNDER 

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

5/ EQUAL TO ALL TAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HATING REQUIRED BESBRTE BALANCES 
AT FEDERAL RESERVE BANKS PLUS THE ABOUNT OF TAULT CASH EQUAL TO REQUIRED RESERTES DURING THE MAINTENANCE PERIOD AT 
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES. 

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

7/ CONSISTS OF CARRYOVER ONLI AT DEPOSITORY INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TWO-WEEK MAINTENANCE 
PEBIODS. REFLECTS EXCESS (•) OR DEFICIT (-) RESERVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO-WEEK RESERVE 
MAINTENANCE PERIOD ENDING ON THE DATE SHOWN. 
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H.3(502) 
Tabic 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 

1983 - DEC. 3 6 , 8 5 9 3 6 , 0 8 5 3 6 , 2 9 8 1 8 8 , 7 5 8 

1984—JAM. 3 8 , 1 8 1 3 7 , 4 6 6 3 7 , 5 6 8 1 8 8 , 6 3 3 
FEB. 3 6 , 6 1 0 3 6 , 0 4 2 3 5 , 6 6 7 1 8 6 , 8 7 5 
MAR. 3 6 , 6 1 3 3 5 , 6 6 2 3 5 , 9 0 5 1 8 8 , 1 4 8 
APR. 3 7 , 4 7 6 3 6 , 2 4 2 3 6 , 9 8 6 1 9 0 , 6 6 6 
HAY 3 6 , 7 6 8 3 3 , 7 8 0 3 6 , 1 9 1 1 9 1 , 3 2 9 
JUNE 3 7 , 7 9 3 3 4 , 4 9 3 3 7 , 0 2 7 1 9 4 , 2 3 7 
JULY 3 7 , 8 4 7 3 1 , 9 2 3 3 7 , 2 4 0 1 9 5 , 9 0 8 
AUG. 3 7 , 6 9 1 2 9 , 6 7 5 3 7 , 0 0 8 1 9 6 , 1 3 0 
SEPT. 3 7 , 8 7 3 3 0 , 6 3 2 3 7 , 2 5 3 1 9 6 , 0 7 1 
OCT. 3 7 , 9 4 0 3 1 , 9 2 3 3 7 , 3 3 2 1 9 6 , 1 1 9 
NOV. 3 8 , 6 7 4 3 4 , 0 5 7 3 7 , 9 9 4 1 9 8 , 2 1 1 
DEC. 4 0 , 1 2 4 3 6 , 9 3 7 3 9 , 2 7 7 2 0 2 , 0 1 4 

TWO WEEKS 
ENDING 

——_..__.._.......... 
1984—DEC. 5 3 8 , 9 5 2 3 4 , 7 0 1 3 8 , 0 5 0 1 9 8 , 9 5 9 

19 3 9 , 6 0 4 3 6 , 3 7 3 3 9 , 0 9 0 2 0 1 , 4 2 4 

1985—JAN. 2 *41 ,218 3 8 , 5 2 7 4 0 , 0 0 6 2 0 3 , 9 7 5 
16 P 4 1 , 4 3 2 3 9 , 8 0 1 4 0 , 7 9 8 2 0 2 , 7 1 2 
30 PE 3 9 , 9 4 0 3 8 , 9 6 5 3 9 , 1 7 9 1 9 8 , 6 9 0 

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

AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. 
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