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H.3 (502) 
Teble1 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjualed for-.. In - Nqul-ta' 
A-10M ol ddy fig-. __.ly ecfluated un .... noted olherwlaa 
Mllllona of dollara 

.....,_ o1 clalloaltofy lnatltutlona 
Dele toter ~ nonbon'owed plua NqUIIed 

extended CNdlt' 
1985--JAN. 39,635 38,240 39,290 38,890 

FEB. 40,432 39,143 39,947 39,529 
MAR. 40,471 38,878 39,937 39,705 
APR. 40,710 39,387 40,256 39,97:2 
HAY 41,323 39,989 40,522 40,519 
JUNE 42,177 40,972 41,638 41,27:2 
JULY 42,606 41,500 42,006 41 '751 
AUG. 43,193 42,121 42,690 42,366 
SEPT. 43,507 42,218 42,874 42,841 
OCT. 43,651 42,464 43,093 42,898 
NOV. 44,377 42,636 43,167 43,449 
DEC, 45,186 43,867 44,367 44,128 

1986--JAN. PE 45.356 44,586 45,083 44,242 

TWO WEEKS 
END IN(; 

----------
1986-JAN. I 45,727 44,389 44,861 44, 4~~u 

IS 45,541 44,928 45,398 44, :?6~ 
29 p 4~.085 44,183 44,711 44, 15U 

FEB. 12 PE 45,771 45,10° 45,589 44,585 

exceea 
NSA• 

745 
903 
766 
738 
804 
905 
855 
827 
666 
753 
928 

1,058 

I ,114 

1. 307 
1. 276 

927 

I, 186 

Monetmy ..... 

200,Jill8 
:202,113 
:202,958 
203,67:2 
:205,459 
':!07,567 
208,730 
210,846 
:21:2,076 
213, 117 
214,934 
216,437 

217,994 

21 ,' .055 
:?17,818 
~18,209 

218,187 

P---PRELIHINARY PE--PRELIHINARY ESTIHAfE 

Fer-., 4:30- Tine 

FEBRUARY 1.5, ~~~6 

Bonowlnga of depoaltory lnatltutlona 
hom the Federal Fleaatve, NSA - _. extended ctedlt 

'1. 395 6:2 1 ,0:>0 
1,289 71 003 
1. 593 88 j ,059 
1,323 135 36tl 
1. 334 165 ~:54 

1,205 151 66'" 
1 ,107 167 50'( 
1,073 221 570 
1. 289 203 656 
I, 187 172 6:2'1 
1. 741 107 530 
I, 318 56 49'1 

770 J6 49 ( 

1. 3.58 51 472 
614 28 471 
903 42 ~,29 

o6:: 44 480 

1/ RESERVES AND MONETARY BASE FIGURES INCORPORATE ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED WITH THl IHPLf-HENTAT!ON OF THE 
MONETARY CONTROL ACT AND OTHER REGULAfORY CHANGES TO RESERVE REQUIREMENTS. TO ADJUST FOR DISCONTINUITIES DUE TO CHANGlS IN 
RESERVE REQUIREMENTS ON RESERVAEILE NONDEPOSIT LIABILITIES, THE SUH OF SUCH REQUIRED RE.SERVES ARE SUBfRACTED FROH THE ACTUAL 
SERIES. SIMILARLY, IN ADJUSTING FOR DISCONTINUITIES IN THE MONETARY BASE, REQUIRED CLfARING BALANCES AND ADJUSTHFNlS TO 
COMPENSATE FOR FLOAT ALSO ARE SUBfRACTED FROH THE ACTUAL SERIES. 

2/ TOTAL RESERVES NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF RESERVE BALANCES WITH FEDERAL RESERVE BANKS <WHICH EXCLUDE 
REQUIRED CLEARING BALANCES AND ADJUSTHENlS TO COMPENSATE FOR FLOAT> PLUS VAULT CASH USED TO SATISFY RESERVf REQUIREMENTS. 
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURIN(; THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE 
BALANCES AT FEDERAL RESERVE flANKS PLUS THE AHOUNT OF VAULT CASH EQUAL TO REQUIRfD RESERVES DURING THE MAINTENANCE PERIOD AT 
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES. 

3/ EXTENDED CREDIT CONSISTS or BORROWING AT THE DISCOUNT WINDOW UNDER THE TERHS AND CONDITIONS ESTABLISHED FOR THE EXTENDED 
CREDIT PRO(;RAH TO HELP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THERE IS NOT THE SAHE NEED TO 
REPAY SUCH BORROWING PROMPTLY AS THERE IS WITH TRADITIONAL SHORT-TERH ADJUSTMENT CREDIT, THE HONEY HARKET lHPACT OF EXTENDED 
CREDIT IS SIHILAR TO THAT OF NONBORROWED RESERVES. 

4/ RESERVE BALANCE·S WITH FEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREMENTS LESS REQUIRED RESERVES. 
5/ THE MONETARY BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS 

TO COMPENSATE FOR FLOAT AT FEDERAL RESERVE BANKS PLUS THE CURRENCY COMPONENT OF THE HONEY STOCK LESS THE AHOUNT OF VAULT CASH 
HOLDINGS OF THRIFT INSTITUfiONS THAT IS INCLUDED IN THE CURRENCY COMPONENT OF THE HONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING 
REQUIRED RESERVE BALANCES, fHE EXCESS OF CURRENT VAULT CASH OVER fHE AHOUNT APPLIED TO SAliSFY CURRENT RESERVE REQUIRLMENTS. 
AFTER THE INlRODUCTION OF CRR, CURRENCY AND VAULT CASH FIGURES ARf HEASURED OVER THE HONDAY-ENDIN(; COHPUTATION PERIOD. 
PRIOR TO CRR, ALL COHPONE.NTS OF THE HONETARY BASE OTHER lHAN EXCESS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN 
BY COMPONENT, AND EXCESS kl~ERVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERIL~ 
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESfRVES <WHICH INCLUDES EXCESS RESERVES ON A NOT SE.ASONALLY ADJUSTED BASIS> PUIS THE 
SEASONALLY ADJUSTED CURRENCY COMPONENT OF THE HONEY STOCK PLUS THE REHAININ(; IfEHS SEASONALLY ADJUSTED AS A WHOLE. 

NOTE: HISTORICAL DATA ARE AVAILAI<l.E FROH THE BANKING SECTION, DIVISJIJN OF RESEARCH AND SfATISTICS, BOARD OF GOVERNORS OF THE 
FEDERAL RESERVE SYSTEH, 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 re~rve requlrements.,1 , 'l 
A-agaa of dally flgurea, not seasonally adjusted : 
Millions of dollars 

Date 

1985--JAN. 
FEB. 
MAR. 
APR. 
HAY 
JUNE 
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC. 

1986--JAN. 'PE 

TWO WEEKS 
ENDING 

----------
1986--JAN. 1 

15 
29 p 

FEB. 12 PE 

P---PRELIHINARY 
PE--PRELIMINARY ESTIMATE. 

total 

41,125 
40,273 
40,494 
41,652 
41,051 
42,352 
42,803 
42,963 
44,4-47 
45,469 
46,382 
48,142 

48,050 

48,950 
49,570 
46,633 

46,887 

non borrowed required 

39,730 40,380 
38,984 39,370 
38,901 39,728 
40,329 40,914 
39,718 40,247 
41 ,147 41,447 
41,696 41,948 
41,890 42,135 
43,158 43,782 
44,282 44,716 
44,641 45,454 
46,824 47,085 

47,280 46,937 

47,613 47,64-4 
48,956 48,294 
45,730 45,706 

46,226 45,701 

Monetory 
basea· 

201,278 
199,868 
201,219 
203,746 
204,874 
208,317 
210,580 
211,525 
212,876 
214,472 
217,177 
221,485 

219,543 

223,061 
222,149 
217,089 

216,708 

21,577 
20,416 
22,065 
23,217 
22,385 
:!3,367 
:.!3,503 
23,415 
~4,972 
25,431 
26,385 
27.620 

26,380 

27,928 
28,282 
2~. 711 

23,977 

23,044 19. 54 7 
23,92 7 19,057 
21,863 18,429 
21,567 18, \35 
21,898 18,.;66 
22,180 18,91:15 
22,530 19,300 
22,0.59 19,548 
221 46~5 19,475 
2~,'724 20,038 
2::!,4'17 19,997 
~2,9~6 :20,522 

24,~45 21,670 

23,612 21,022 2.5°0 
23,591 21 .~sa ...!,304 
24,684 21,922 2,762 

26,078 :?:.),'1110 3,168 

1/ REFLECTS ACTUAL RESERVE REQUIREHENfS, INCLUDING THOSE ON NONDEPOSIT LIABILiliES, WITH NO ADJUSTMENTS TO ELIMINATE 
THE EFFECTS OF DISCONTINUITIES ASSOCIATED WifH IMPL~MENTATION OF fHl MONETARY CONTROL ACT OR OTHER REGULATORY 
CHANGES TO RESERVE REQUIREMENTS. 

2/ CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT Af FEDERAL RESERVE 
BANKS PLUS THE ~URRENCY COMPONENT OF THE HONEY STOCK LESS THE AMOUNT Of VAULl CASH HOLDINGS OF THRIFT INSTITUTIONS THAT 
IS INCLUDED IN THE CURRENCY COMPONENT OF THE HONEY STOCK PLUS, FOf~ lNSTITUTIONS NOT HAVING f(EQUlRED RESERVE BALANCES, TiiE 
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. 

3/ EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSAT[ FOR FLOAT. 
4/ DATES REFER TO THE MAINTENANCE PERIODS IN WHICH THE VAULT CASH LAN BE USED TO SATISFY RESERVE REQUIREMENTS. UNDER 

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

5/ EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION f'E.RIOD I<Y INSTl TUTIONS HAVING REQUIRED RESERVE BALANCES 
AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING fHf MAINTENANCE PERIOD AT 
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES. 

6/ TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES LE.SS 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 THE BASIS OF TWO--WEEK MAINTENANCE 
PERIODS. REFLECTS EXCESS (+) OR DEFICIT <-> RESERVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO-WEE~ RESERVE 
MAINTENANCE PERIOD ENDING ON THE DATE SHOWN. 

120 
173 
257 

113 
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H.3 (502) 
Teble 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changea in,....,. requirementa1 

Averaga of daily figure~, not aeaeonally adjuatecl 
Milllona of dollars 

Date 

1 'i'8~)··-··-JAt~. 
FEB. 
MAR. 
APR. 
MAY 
JUNE 
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC. 

1 986·-·-JAN. f'E 

TWO WEEKS 
ENDING 

--M-OOMO-O ... oooOOo--0---·MO-

1 986-··-JAN. 1 
15 
29 F' 

FEB. 1 '> "'- PE 

1:····-······-F"f;:EL IM INAR l' 
r·E ·-····PHE:L..HIIN~•HY ESTIMATE. 

total 

40,703 
39,878 
40,066 
41,254 
40,643 
41,959 
42,410 
42,596 
43,221 
43,747 
44,625 
46,404 

46,624 

47,218 
4EI,171 
45,208 

45,402 

Relelvel of de~itory lnatltutlona Monetaty bale 
nonbolrowM required . 

39,308 39,950 ~~00' 856 
38,589 38,975 199,47;3 
38,473 39,301 200,792 
39, 'i'32 40,516 203,349 
]9,309 3'i',839 204' 46~5 
40,754 41,054 207' 92;3 
41,303 41 1 5~)4 210,1!3"7 
41,523 4i, "76B 211,151:1 
41 ,932 42, ~s~;s 211,.:i•l9 
42' 5~)9 42,994 21 ::~, 7~}(; 
42,884 4 ., ',.,.-, 

,,,,O.J • 215,420 
45,086 45,:.347 2·i9, 747 

45,853 45,510 218,116 

4~), aa0 45,'.111 22i,32B 
4 ~.,I ~>~~·B ,~i.,B'i'6 

o'')·")•"• • ., ••• /. 
..:.. .:..\}I • OM I 

44,306 44,281 215,66~5 

44,740 4··'1 .. 2i i> 2•i 5' 2:!2 

1/ FIGURES HEFLECT ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENfAliON OF THE MONETARY CONTROL ACT 
AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. 
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