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H.3f502) 
TaNal 

AQQREQATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changaa In raaarva raquiramanta1 

Avaragaa of dally figuraa, seasonally adjuatad unlaaa notad otharwlaa 
Million* of dollar* 

For Rslsass at 4:30 Eaatarn Tlma 

JANUARY 30, 1986 

I Raaarva* of depository Institutions 
Monetary base* 

I Borrowings of depository Institutions 
Data total1 I nonborrowad I nonborrowad plus 

axtandad cradit* 
I raqulrad I axcaaa 

NSA4 
Monetary base* from tha Federal Raaarvt , NSA total1 I nonborrowad I nonborrowad plus 

axtandad cradit* 
I raqulrad I axcaaa 

NSA4 
Monetary base* 

total I aaaaonal 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 8 5 3 1 9 9 , 0 3 2 3 , 1 8 6 113 2 , 6 0 4 
1 9 8 5 — J A N . 

F E B . 
MAR. 
APR. 
MAY 
JUNE 
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC. 

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

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

3 9 , 2 9 0 
3 9 , 9 4 7 

I 3 9 , 9 3 7 
4 0 , 2 5 6 
4 0 , 5 2 2 
4 1 , 6 3 8 
4 2 , 0 0 6 
4 2 , 6 9 0 
4 2 , 8 7 4 
4 3 , 0 9 3 
4 3 , 1 6 7 
4 4 , 3 6 7 

3 8 , 8 9 0 
3 9 , 5 2 9 
3 9 , 7 0 5 
3 9 , 9 7 2 

| 4 0 , 5 1 9 
4 1 , 2 7 2 
4 1 , 7 5 1 
4 2 , 3 6 6 
4 2 , 8 4 1 
4 2 , 8 9 8 
4 3 , 4 4 9 
4 4 , 1 2 8 

7 4 5 
9 0 3 
7 6 6 

i 7 3 8 
8 0 4 
9 0 5 
8 5 5 
8 2 7 
6 6 6 
7 5 3 
9 2 8 

1 , 0 5 8 

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

1 , 3 9 5 ' 
1 , 2 8 9 
1 , 5 9 3 
1 , 3 2 3 
1 , 3 3 4 
1 , 2 0 5 
1 , 1 0 7 
1 , 0 7 3 
1 , 2 8 9 
1 , 1 8 7 
1 , 7 4 1 
1 , 3 1 8 

62 
71 
8 8 

135 
165 
151 
167 
29< 
2 0 3 
172 
107 

56 

1 , 0 5 0 
8 0 3 

1 , 0 5 9 
868 
5 3 4 
6 6 5 
5 0 7 
5 7 0 
6 5 6 
6 2 9 
5 3 0 
499 

TWO WEEKS 
ENDING 

4 5 , 0 5 7 
4 4 , 7 2 0 

4 2 , 1 3 0 
4 3 , 8 7 9 

4 2 , 6 3 2 
4 4 , 4 0 3 

4 4 , 0 0 5 
4 3 , 8 9 2 

1 , 0 5 2 
8 2 8 

2 1 6 , 2 1 3 
2 1 6 , 4 9 8 

2 , 9 2 8 
841 

84 
5 3 

1 9 8 5 - D E C . 4 
18 

4 5 , 0 5 7 
4 4 , 7 2 0 

4 2 , 1 3 0 
4 3 , 8 7 9 

4 2 , 6 3 2 
4 4 , 4 0 3 

4 4 , 0 0 5 
4 3 , 8 9 2 

1 , 0 5 2 
8 2 8 

2 1 6 , 2 1 3 
2 1 6 , 4 9 8 

2 , 9 2 8 
841 

84 
5 3 

5 0 3 
5 2 4 

1 9 8 6 - J A N . 1 
15 P ! 
29 PE 

4 5 , 7 2 7 
4 5 , 5 6 1 
4 5 , 1 1 1 

4 4 , 3 8 9 
4 4 , 9 4 7 
4 4 , 2 0 9 

4 4 , 8 6 1 
4 5 , 4 1 8 
4 4 , 7 3 7 

4 4 , 4 2 0 
4 4 , 2 6 7 
4 4 , 3 2 0 

1 , 3 0 7 
1 , 2 9 4 

7 9 2 

2 1 7 , 6 2 9 
2 1 7 , 8 1 9 
2 1 7 , 6 7 0 

1 , 3 3 8 
6 1 4 
9 0 3 

51 
2 8 
39 

4 7 2 
471 
5 2 9 

^":""~r'^bJ!,iJ^ARY PE—PRELIMINARY ESTIMATE 
1/ RESERVES AND MONETARY BASE FIGURES INCORPORATE ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF THE 

2rccIwrYrcnnI^L^I 2^,°™^ REGULAT0RY CHANGES TO RESERVE REQUIREMENTS. TO ADJUST FOR DISCONTINUITIES DUE TO CHANGES IN 
^fkRV E REQUIREMENTS ON RESERVABLE NONDEPOSIT LIABILITIES, THE SUM OF SUCH REQUIRED RESERVES ARE SUBTRACTED FROM THE ACTUAL 
2n2il5iA5J

MJ«?R!=!lf# IN ADJUSTING F0R DISCONTINUITIES IN THE MONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO 
COMPENSATE FOR FLOAT ALSO ARE SUBTRACTED FROM THE ACTUAL SERIES. 

2/ J2InTr2nSn^!? N ° T ADJU5TED F0R DISCONTINUITIES CONSISTS OF RESERVE BALANCES WITH FEDERAL RESERVE BANKS (WHICH EXCLUDE 
REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT) PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREMENTS 
O A P A . , ^ C L I T C ^ ^ ° N S : I S T S : °F ALL VAULT CASH HELD DURING ™ E LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE 
SH^lK/5^ ̂ ^^r^^^L^IT °F VAULT CASH EQUAL T° REQUIRED RESERVES DURING ™ E P E N A N C E PERIOD AT 

C R ^ / ^ ^ H ^ O ^r0p L YN^S0 T^S E
E^ R^^V E

Tr D I T I 0 N A L ™ 0 R T- T E R M A D J U S™ E N T CREDIT' THE M ° N E Y MARKET
 ISP^^TSSED 1 0 

?wfMnEr?^CN^LW^x *«^~L Rr« R V E MHKS PLUS VAULT CASH USED T0 ™ISFV RESERVE REQUIREMENTS LESS REQUIRED RESERVES. 
TO COHPENWTP Fnl P P L ? " ^ T ^ S C C S ? cIra^Z^"VlES C0»SISJS ofr TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS 
HOLD?Ncl H F T H , TSvTT?nTToSc

R?LxE^RyE BANKS PLUS THE C U R R ENCY COMPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH 
REOUIRFD S F W S J L I 25J« U T™S S«S?I«. 15r 1K C L U D E D IN ™ E CURRENCY COMPONENT OF THE MONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING 

r ,„ ™ C ' „I H t ""•" 0F CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIREMENTS. 
PRIOR r r l R;r

C ^ S ^ ! ! ^ * " ' - 1 ' CASH FICURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERIOD. 
BY C O M P L M T ' S«k L I L ? L I H L M0NErAkY BASE OTHER THAN EXCESS RESERVES ARE SEASONALLY ADJUSTED AS A UHOLE, RATHER THAN 
nV^~T° nr i r S ™ ^ ^ L * ^ ^ L V ADDEI) ° N A N0T SEASONALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERIES 
VEA W M ? 4En^ L

 t
 ,D

u
0rfJ- RESERVES (WHICH INCLUDES EXCESS RESERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THE 

OTF St.Tn Trflr rATl
Urr U Ru^PL P M 'UNENI' ° F THE M0NEY ST0CK PtUS THE REMAINING ITEMS SEASONALLY ADJUSTED AS A UHOLE. 

E D E R A L 1 R E S E R V E
L
S Y S ; E M

A , C « A S H A N C ? S N ' D T loll?NKINt S E , : T I ° N ' DIVISI0N ° F RESEARC" M» S T A T " " « . BOARD OF GOVERNOR OF THE 

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

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Not adjusted forchanges in reserve requirements' 
Averages of daily figures, j>ot 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 
reserves'! 

surplus6 f in reserve 
balances7' 

'I » 
1 9 8 4 - - D E C . 4 0 , 6 9 6 3 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 1 8 , 9 5 8 3 , 3 5 8 

'I » 

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 1 9 , 5 4 7 3 , 4 9 7 
F E B . 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 ̂  7 1 9 , 8 5 7 4 , 0 7 0 
MAR. 4 0 , 4 9 4 3 8 , 9 0 1 3 9 , 7 2 8 2 0 1 , 2 8 7 2 2 , 0 6 5 2 1 , 8 6 3 1 8 , 4 2 9 3 , 4 3 4 
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 1 8 , 4 3 5 3 , 1 3 2 ! • 
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 1 8 , 6 6 6 3 , 2 3 1 ; 
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 8 0 1 8 , 9 8 5 3 , 1 96 « 
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 1 9 , 3 0 0 3 , 2 3 0 
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 1 9 , 5 4 8 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 1 9 , 4 7 5 2 , 9 9 0 l 
OCT. 4 5 , 4 6 9 4 4 , 2 8 2 4 4 , 7 1 6 2 1 4 , 6 9 0 2 5 , 4 3 1 2 2 , 7 2 4 2 0 , 0 3 8 2 , 6 8 6 ! 
NOV. 4 6 , 3 8 2 4 4 , 6 4 1 4 5 , 4 5 4 2 1 7 , 4 0 0 2 6 , 3 8 5 2 2 , 4 5 7 1 9 , 9 9 7 2 , 4 6 0 \ 
DEC. 4 8 , 1 4 2 4 6 , 8 2 4 4 7 , 0 8 5 2 2 1 , 7 2 1 2 7 , 6 2 0 2 2 , 9 5 6 2 0 , 5 2 2 2 , 4 3 4 <* 

TWO WEEKS » 
ENDING 

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

: i 

1 9 8 5 — D E C . 4 4 7 , 0 5 7 4 4 , 1 2 9 4 6 , 0 0 5 2 1 8 , 6 5 7 2 7 , 0 2 9 2 2 , 5 4 3 2 0 , 0 2 8 2 , 5 1 5 128 
18 4 7 , 7 0 2 4 6 , 8 6 1 4 6 , 8 7 5 2 2 1 , 1 2 6 2 7 , 5 0 3 2 2 , 4 6 4 2 0 , 1 9 9 2 , 2 6 5 74 

1 9 8 6 - - J A N . 1 4 8 , 9 5 0 4 7 , 6 1 3 4 7 , 6 4 4 2 2 3 , 3 0 5 2 7 , 9 2 8 2 3 , 6 1 2 2 1 , 0 2 2 2 , 5 9 0 120 
15 P 4 9 , 5 9 2 4 8 , 9 7 8 4 8 , 2 9 8 2 2 2 , 4 1 9 2 8 , 3 2 0 2 3 , 5 9 1 2 1 , 2 7 2 2 , 3 2 0 173 
29 PE 4 6 , 6 6 5 4 5 , 7 6 2 4 5 , 8 7 3 2 1 6 , 9 0 4 2 4 , 7 2 4 2 4 , 6 8 4 2 1 , 9 4 1 2 , 7 4 3 2 8 8 

1 / 

P PRELIMINARY 
PE---PRELIMINARY ESTIMATE. 

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 RESFRVE 
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 BAIANCFS, 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 BALANCFS 
AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT 
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES. 
TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THFIR 
REQUIRED RESERVES DURING THE MAINTENANCE PERIOD. 
CONSISTS OF CARRYOVER ONLY AT DEPOSITORY INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TWO-WEEK MAINTENANCE 
PERIODS. REFLECTS EXCESS <+> OR DEFICIT (-) RESERVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO-WEEK RESERVE 
MAINTENANCE PERIOD ENDING ON THE DATE SHOWN. 

3/ 
4/ 

5/ 

6/ 

7/ 
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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 4 — D E C . 4 0 , 1 2 9 36 ,943 39 ,277 202 ,020 

1 9 8 5 — - J A N . 4 0 , 7 0 3 3 9 , 3 0 8 39 ,958 200 ,931 
F E B . 3 9 , 8 7 8 3 8 , 5 8 9 38 ,975 199 ,542 
MAR. 4 0 , 0 6 6 38 ,473 39 ,301 200 ,859 
APR. 41 ,254 3 9 , 9 3 2 40 ,516 203 ,417 
MAY 40 ,643 39 ,309 39 ,839 204 ,535 
JUNE 4 1 , 9 5 9 40 ,754 4 i , 0 5 4 207 ,992 
JULY 4 2 , 4 1 0 41 ,303 41 ,554 210 ,260 
AUG. 4 2 , 5 9 6 41 ,523 41 ,768 211 ,233 
SEPT. 43 ,221 4 1 , 9 3 2 42 ,555 211 ,811 
OCT. 4 3 , 7 4 7 4 2 , 5 5 9 42 ,994 212 ,967 
NOV. 4 4 , 6 2 5 42 ,884 43 ,697 215 ,643 
DEC. 4 6 , 4 0 4 4 5 , 0 8 6 45 ,347 219 ,983 

TWO WEEKS 
ENDING 

1 9 8 3 - - D E C . 4 4 5 , 2 5 9 4 2 , 3 3 2 44 ,207 216 ,860 
18 4 5 , 9 7 6 45 ,135 45 ,149 219 ,400 

1 9 8 6 — J A N . 1 4 7 , 2 1 8 45 ,880 45 ,911 221 ,572 
15 P 4 8 , 1 9 2 47 ,578 46 ,898 221 ,018 
29 PE 4 5 , 2 3 4 4 4 , 3 3 2 44 ,443 215 ,473 

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

AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. 
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