
H.3<502) 
Table 1 

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

Averages of deity figures, seasonally adjustsd unless noted otherwise 
Millions of dollars 

For flsltsie at 4:30 Eastsm Tims 

JANUABT 3 , 1986 

Reserve of depository institutions 
• 

Monetary best* 
i Borrowings of depository institutions 

Dsts t o t a p nonborrowsd nonborrowed plus 
extended credit* 

required excees 
NSA4 

• 

Monetary best* from the Federal Rossrvi , NSA t o t a p nonborrowsd nonborrowed plus 
extended credit* 

required excees 
NSA4 

• 

Monetary best* 
totsf - " " seasonal extended credit* 

1 9 8 4 — D E C , 3 9 , 0 8 1 3 5 , 8 9 5 3 8 , 4 9 9 3 8 , 2 2 9 853 1 9 9 , 0 3 2 3,1*36 113 2 , 6 0 4 

1 9 8 5 — J A N . 3 9 , 6 3 5 3 8 , 2 4 0 3 9 , 2 9 0 3 8 , 8 9 0 745 2 0 0 , 2 0 6 1 , 3 9 5 62 1 , 0 5 0 
FEB. 4 0 , 4 3 2 3 9 , 1 4 3 3 9 , 9 4 7 3 9 , 5 2 9 903 2 0 2 , 0 4 9 1 , 2 8 9 7 1 803 
HAR- 4 0 , 4 7 1 3 8 , 8 7 8 3 9 , 9 3 7 3 9 , 7 0 5 766 2 0 2 , 9 4 5 1 , 5 9 3 88 1 , 0 5 9 
APR. 4 0 , 7 1 0 3 9 , 3 8 7 44), 256 3 9 , 9 7 2 738 2 0 3 , 5 6 2 1 , 3 2 3 135 8 6 8 
BAY 4 1 , 3 2 3 3 9 , 9 8 9 4 0 , 5 2 2 4 0 , 5 1 9 804 2 0 5 , 3 5 5 1 , 3 3 4 165 534 
JUNE 4 2 , 1 7 7 4 0 , 9 7 2 4 1 , 6 3 8 4 1 , 2 7 2 9 0 5 2 0 7 , 6 5 8 1 , 2 0 5 151 6 6 5 
JULY 4 2 , 6 0 6 4 1 , 5 0 0 4 2 , 0 0 6 4 1 , 7 5 1 855 2 0 8 , 8 3 1 1 , 1 0 7 167 5 0 7 
AUG. 4 3 , 1 9 3 4 2 , 1 2 1 4 ^ , 6 9 0 4 2 , 3 6 6 827 2 1 1 , 1 5 4 1 , 0 7 3 2 2 1 570 
SEPT. 4 3 , 5 0 7 4 2 , 2 1 8 4 2 , 8 7 4 4 2 , 8 4 1 666 2 1 2 , 3 8 4 1 , 2 8 9 203 6 5 6 
OCT. 4 3 , 6 5 1 4 2 , 4 6 4 4 3 , 0 9 3 4 2 , 8 9 8 753 2 1 3 , 4 5 6 1 , 1 8 7 172 6 2 9 
NOV. 4 4 , 3 7 7 4 2 , 6 3 6 4 3 , 1 b 7 4 3 , 4 4 9 928 2 1 5 , 2 5 5 1 , 7 4 1 107 5 3 0 
D E C PS 4 5 , 1 7 2 4 3 , 8 5 4 4 4 , 3 5 3 • 4 4 , 1 1 6 1 , 0 5 6 2 1 7 , 1 1 7 1 , 3 1 8 56 4 9 9 

THO SEEKS 
ENDING 

1 9 8 5 - D E C 4 4 5 , 0 5 7 4 2 , 1 3 0 4 2 , 6 3 2 4 4 , 0 0 5 1 , 0 5 2 2 1 6 , 2 1 3 2 , 9 3 8 84 5 0 3 
18 P 4 4 , 7 1 1 4 3 , 8 7 0 4 4 , 3 9 4 4 3 , 8 8 6 826 2 1 6 , 4 8 2 84,1 53 524 

1 9 8 6 - J A M . 2 P£ 4 5 , 7 0 3 4 4 , 3 6 6 4 4 , 8 3 7 4 4 , 3 9 8 1 , 3 0 6 2 1 8 , 0 7 9 1,BJW 51 4 7 2 

-PBELIMINABY PE—PBELIMINABY ESTIMATE 
RESERVES AND MOMSTABI BASE FICUBES INCOBPOBATE ADJUSTMENTS FOB DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF THE 
MONETARY CONTBOL ACT AND OTHER BEG0LATOBI CHANGES TO BESEBVE REQUIREMENTS. TO ADJUST FOB DISCONTINUITIES DUE TO CHANGES IN 
RESERVE REQUIREMENTS ON BESEBYABLE NONDEPOSIT LIABILITIES, THE SUM OF SUCH REQUIRED RESERVES ABE SUBTRACTED FBOM THE ACTUAL 
SERIES. SIMILARLY, IN ADJUSTING FOB DISCONTINUITIES IN THE MONETABX BASE, REQUIBED CLEAB1NG BALANCES? AND ADJUSTMENTS TO 
COMPENSATE FOB FLOAT ALSO ABE SUBTRACTED FBOM THE ACTUAL SERIES. r f 
TOTAL RESERVES NOT ADJUSTED FOB DISCONTINUITIES CONSISTS OF RESERVE BALANCES KITH FEDERAL RESERVE BAHKS (WHICH EXCLUDE 
REQUIRED CLEABING BALANCES AND ADJUSTMENTS TO COMPENSATE FOB FLOAT) PLUS VAULT CASH USED TO SATISFY fESERVE REQUIREMENTS, 
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DUBING THE LAGGED COMPUTATION PEBIOD BY INSTITUTIONS! HAVING REQUIRED BESEBVE 
BALANCES AT FEDERAL BESEBVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED BESEBVES DURING THE MAINTENANCE PEBIOD AT 
INSTITUTIONS HAVING NO REQUIBED BESEBVE BALANCES. j 
EXTENDED CBEDIT CONSISTS OF BORROWING AT THE DISCOUNT WINDOW UNDER THE TEBMS AND CONDITIONS ESTkBHSEED FOB THE EXTENDED 
CBEDIT PBOGBAH TO HELP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSUBBS. BECAUSE TH£jt£ IS NOT THE SAME NEED TO 
REPAY SUCH BOBBOWING PROMPTLY AS THEBE IS WITH TRADITIONAL SHORT-TERM ADJUSTMENT CBEDIT, THE MONEY MARKET IMPACT OF EXTENDED 
CBEDIT IS SIMXLAB TO THAT OF NONBOBBOHED RESERVES. I \ 
BESEBVE BALANCES WITH FEDERAL BESEBVE BANKS PLUS VAULT CASH USED TO SATISFY BESEBVE REQUIREMENTS LBS6 REQUIRED BESEBVES. 
THE. MONETABX BASE NOT ADJUSTED FOB DISCONTINUITIES CONSISTS OF TOTAL BESEBVES PLUS BEQUIBED CLEARING,BALANCES AND ADJUSTMENTS 
TO COMPENSATE FOB FLOAT AT FEDEBAL BESEBVE BANKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK LESS*THE AMOUNT OF VAULT CASH 
HOLDINGS OF THBIFT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK PLUS, FOB INSTITUTIONS NOT HAVING 
BEQUIBED BESEBVE BALANCES, THE EXCESS OF CUBBEBT VAULT CASH OVEB THE AMOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIREMENTS. 
AFTER THE INTRODUCTION OF CBB, CUBBENCY AND VAULT CASH FIGURES ABE MEASURED OVEB THE MONDAY-ENDING COMPUTATION PEBIOD. 
PBIOB TO CBB, ALL COMPONENTS OF THE MONETABY BASE OTHER THAN EXCESS RESERVES ABE SEASONALLY ADJUSTBDUS A IHOLE, BATHEB THAN 
BY COMPONENT, AND EXCESS BESEBVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTER CBB, THE SEASONALLY ADJUSTED SERIES 
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESERVES (NHICH INCLUDES EXCESS BESEBVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THE 
SEASONALLY ADJUSTED CUBBENCY COMPONENT OF THE HONEY STOCK PLUS THE REMAINING ITEMS SEASONALLY ADJUSTED AS A WHOLE. 

NOTE: HISTORICAL DATA ABE AVAILABLE FROM THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTICS, BOABDlOF GOVEBNOBS OF THE 
FEDEBAL RESERVE SYSTEM, WASHINGTON, D.C. 20551 
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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,, i 
Averages of daify figures, not seasonally adjusted ' • 
Millions of dollars 

Reserves of depository institutions Vault cash4 Net carryover 
Monetary 

base2 
Reserve balances 
with F.R. Banks?-

of excess or 
Date 

Monetary 
base2 

Reserve balances 
with F.R. Banks?- used to satisfy deficit 

total nonborrowed required total required 
reserves5 

surplus8 in reserve 
balances'7. 

1 9 8 4 — D E C 4 0 , 6 9 o J 7 , 5 0 9 3 9 , 8 4 3 2 0 2 , 5 8 6 2 1 , 7 3 8 2 2 , 3 1 6 18,958 3,358 

1 9 8 5 — J A N . 4 1 , 1 2 5 3 9 , 7 3 0 4 0 , 3 8 0 2 0 1 , 3 5 3 2 1 , 5 7 7 2 3 , 0 4 4 19,547 3,497 
FEB. 4 0 , 2 7 3 3 8 , 9 8 4 3 9 , 3 7 0 1 9 9 , 9 3 7 2 0 , 4 1 6 2 3 , 9 2 7 19;857 4,070 
MAR. 4 0 , 4 9 4 3 8 , 9 0 1 J 9 , 7 2 8 2 0 1 , 2 8 7 2 2 , 0 6 5 2 1 , 8 6 3 18,429 3,434 
APR. 4 1 , 6 5 2 4 0 , 3 2 9 4 0 , 9 1 4 2 0 3 , 8 1 4 2 3 , 2 1 7 2 1 , 5 6 7 18,435 3,132 
MAY 4 1 , 0 5 1 3 9 , 7 1 8 4 0 , 2 4 7 2 0 4 , 9 4 4 2 2 , 3 8 5 2 1 , 8 9 8 18,666 3,231 llHIIlllllllllllB 
JUNE 4 2 , 3 5 2 4 1 , 1 4 7 4 1 , 4 4 7 2 0 8 , 3 8 6 2 3 , 3 6 7 2 2 , 1 6 0 18,985 3,196 — • 
JULY 4 2 , 8 0 3 4 1 , 6 9 6 4 1 , 9 4 8 2 1 0 , 6 5 4 2 3 , 5 0 3 2 2 , 5 3 0 19,300 3,230 ^ ^ ^ H ^ ^ B 
AUG. 4 2 , 9 6 3 4 1 , 8 9 0 4 2 , 1 3 5 2 1 1 , 6 0 0 2 3 , 4 1 5 2 2 , 8 3 9 19,548 3 , 2 9 1 
SEPT- 4 4 , 4 4 7 4 3 , 1 5 8 4 3 , 7 8 2 2 1 3 , 0 3 8 2 4 , 9 7 2 2 2 , 4 6 5 19,47 5 2 , 9 9 0 
OCT. 4 5 , 4 6 9 4 4 , 2 8 2 4 4 , 7 1 6 2 1 4 , 0 9 0 2 5 , 4 3 1 2 2 , 7 2 4 20,038 2 , 6 8 6 
NOV. 4 6 , 3 8 2 4 4 , o 4 1 4 3 , 4 5 4 2 1 7 , 4 0 0 2 6 , 3 8 5 2 2 , 4 5 7 19,997 2 , 4 6 0 
DEC. PE 4 8 , 1 2 9 4 0 , 8 1 0 4 7 , 0 7 3 2 2 1 , 9 0 9 2 7 , 6 0 1 2 2 , 9 5 6 20,528 2 , 4 2 7 

TVO WEEKS 
ENDING 

4 7 , 0 5 7 4 4 , 1 2 9 4 o , 0 0 5 2 1 8 , 0 5 7 2 7 , 0 2 9 2 2 , 5 4 3 20,028 2 , 5 1 5 1 9 8 5 — DEC. 4 4 7 , 0 5 7 4 4 , 1 2 9 4 o , 0 0 5 2 1 8 , 0 5 7 2 7 , 0 2 9 2 2 , 5 4 3 20,028 2 , 5 1 5 1 2 8 ^ 
1d P 4 7 , 6 9 5 4 6 , 8 5 4 4 6 , 8 6 9 2 2 1 , 1 1 2 2 7 , 5 0 1 2 2 , 4 6 4 20,194 2 , 2 7 0 74 

1 9 8 6 — J A N , 2 PE 4 8 , 9 2 6 4 7 , 5 8 8 4 7 , 6 2 0 2 2 3 , 7 6 8 2 7 , 8 8 4 2 3 , 6 1 2 21,042 2 , 5 7 0 112 

P PRELIMINARY 
PE—PRELIMINARY ESTIMATE. 
V REFLECTS ACTUAL RESERVE REQUIREMENTS, INCLUDING THOSE ON NONDEPOSIT LIABILITIES, WITH NO ADJUSTMENTS TO ELIMINATE 

THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH IMPLEMENTATION OF THE MONETARY CONTROL ACT OR OTHER REGULATORY 
CHANGES TO RESERVE REQUIREMENTS. 
CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT AT FEDERAL RESERVE 
BANKS 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 
CRR, CURRENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERIOD. 
EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT. 
DATES REFER TO THE MAINTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RESERVE REQUIREMENTS. UNDER 
CONTEMPORANEOUS RESERVE REQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED COMPUTATION PERIODS 
IN WHICH THE BALANCES ARE HELD. 
EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE BALANCES 
»L!!f£^^ L ?tSEfiVS BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING TdE MAINTENANCE PERIOD AT 
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES. 

2 / 

3 / 
4 / 

5 / 

6/ 

7/ 

n^ix,^U«L^AS" A T 1 N S T I T U T I 0 * S HAVING NO REQUIRED RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR 
REQUIRED RESERVES DURING THE MAINTENANCE PERIOD. 
5 ? J ? J | ; ! S ° L » ™ I o V ? R ° H L Y AT D E P O S 1 T O f i * INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TWO-WliEK MAINTENANCE 
« T « 2 p ^ « r - 5 n S S n n l l ^ S ( # ) °* D E F I C I T <~> 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) 
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 I Monetary base 
total l nonborrowed I required 

1984—DEC- 4 0 , 1 2 9 3 6 , 9 4 3 3 9 , 2 7 7 2 0 2 , 0 2 0 

1985—JAN. 4 0 , 7 0 3 3 9 , 3 0 8 3 9 , 9 5 8 2 0 0 , 9 3 1 
FEB. 3 9 , 8 7 8 3 8 , 5 8 9 3 8 , 9 7 5 199 ,542 
MAR. 40 ,066 3 8 , 4 7 3 | 3 9 , 3 0 1 2 0 0 , 8 5 9 
APR. 4 1 , 2 5 4 3 9 , 9 3 2 4 0 , 5 1 6 2 0 3 , 4 1 7 
HAY 4 0 , 6 4 3 3 9 , 3 0 9 3 9 , 8 3 9 2 0 4 , 5 3 5 
JUNE 4 1 , 9 5 9 4 0 , 7 5 4 4 1 , 0 5 4 2 0 7 , 9 9 2 
JULY 4 2 , 4 1 0 4 1 , 3 0 3 4 1 , 5 5 4 2 1 0 , 2 6 0 
AUG. 4 2 , 5 9 6 4 1 , 5 2 3 4 1 , 7 6 8 2\%92^ 
SEPT. 43 ,221 4 1 , 9 3 2 4 2 , 5 5 5 2 1 1 , 8 1 1 
OCT. 4 3 , 7 4 7 4 2 , 5 5 9 4 2 , 9 9 4 2 1 2 , 9 6 7 
NOV. 4 4 , 6 2 5 4 2 , 8 8 4 4 3 , 6 9 7 2 15 ,643 
DEC. PE 46 ,390 4 5 , 0 7 2 4 5 , 3 3 4 2 2 0 , 1 7 1 

T¥0 NEEKS 
ENDING 

1985—DEC. 4 4 5 , 2 5 9 4 2 , 3 3 2 4 4 , 2 0 7 2 1 6 , 8 6 0 
18 P 4 5 , 9 6 8 4 5 , 1 2 7 j 4 5 , 1 4 2 2 19 ,384 

1986—JAN. 2 PE 4 7 , 1 9 4 4 5 , 8 5 6 . 4 5 , 8 8 8 222,Q3t> 

P PRELIMINARY 
PE—PRELIH1NARY ESTIMATE. 
1/ FIGURES REFLECT ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF THE MONETARY CONTROL ACT 

ANO OTUER REGULATORY CHANGES TO RESERVE REQUIREMENTS. 
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