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Table 1 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BA 
Adjusted for changes in reserve requirements1 

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

'••ffSREfV 

mm*®**1®* 
Q ^ ^ l U f o r Release at 4:30 Eastern Time 

*BBftUABY 20, 1 9 * 6 

Reserves of depository institutions 
Monetary base4 

I Borrowings of depository institutions 
Date total1 non borrowed nonborrowed plus 

extended credit* 

1 required excess 
NSA4 

Monetary base4 from the Federal Reserve , NSA total1 non borrowed nonborrowed plus 
extended credit* 

1 required excess 
NSA4 

Monetary base4 

total 1 seasonal I extended credit* 

1 9 8 5 — J A N . 3 9 , 6 3 5 3 8 , 2 4 0 3 * , 2 9 0 3 8 , 8 9 0 7 4 5 2 0 0 , 3 4 8 1 , 3 9 * 6 2 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 , 1 1 3 1 , 2 8 9 71 8 0 3 
a A a. 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 5 8 1 , 5 9 3 88 1 , 0 5 9 
APa. 4 0 , 7 1 0 3 9 , 3 8 7 4 0 , 2 5 6 3 9 , 9 7 2 7 3 8 2 0 3 , 6 7 2 1 , 3 2 3 135 8 6 8 
HAY 4 1 , 3 2 3 3 9 , 9 8 9 4 0 , 5 2 2 4 0 , 5 1 9 804 2 0 5 , 4 5 9 1 , 3 3 4 165 5 3 4 
JO ME 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 , 5 6 7 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 8 5 5 2 0 8 , 7 3 0 1 , 1 0 7 167 5 0 7 
AUG. 4 3 , 1 9 3 4 2 , 1 2 1 4 2 , 6 9 0 4 2 , 3 6 6 8 2 7 2 1 0 , 8 4 6 1 , 0 7 3 2 2 1 5 7 0 
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 , 0 7 6 1 , 2 8 9 2 0 3 656 
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 , 1 1 7 1 , 1 8 7 172 6 2 9 
MOT. 4 4 , 3 7 7 4 2 , 6 3 6 4 3 , 1 6 7 4 3 , 4 4 9 9 2 8 2 1 4 , 9 3 4 1 , 7 4 1 107 5 3 0 
D E C 4 5 , 1 8 6 4 3 , 8 6 7 4 4 , 3 6 7 4 4 , 1 2 8 1 , 0 5 8 2 1 6 , 4 3 7 1 , 3 1 8 5 6 499 

1 9 8 6 — J A M . PE 4 5 , 3 6 9 4 4 , 5 9 8 4 5 , 0 9 6 4 4 , 2 5 8 1 , 1 1 1 2 1 8 , 0 4 6 770 3 6 4 9 7 

THO WEEKS 
ENDING 

1 9 8 6 - J A M . 1 4 5 , 7 2 7 4 4 , 3 8 9 4 4 , 8 6 1 4 4 , 4 2 0 1 , 3 0 7 2 1 7 , 0 5 5 1 , 3 3 8 51 472 
15 4 5 , 5 4 1 4 4 , 9 2 8 4 5 , 3 9 8 4 4 , 2 6 5 1 , 2 7 6 2 1 7 , 8 1 8 614 28 4 7 1 
29 P 4 5 , 1 2 2 4 4 , 2 1 9 4 4 , 7 4 8 j 4 4 , 2 0 3 918 2 1 8 , 2 1 1 903 42 5 2 9 

FEB. 12 PE 4 5 , 7 1 5 4 5 , 0 5 4 4 5 , 5 3 3 4 4 , 5 0 9 1 , 2 0 6 2 1 8 , 9 8 4 662 44 480 

P PBBLIHIMABY PB—PBELIBIHABI ESTIMATE 
1/ BBSBBYBS AMD BOMBTABY BASE FIGUBES INCOBPOBATE ADJUSTHEMTS FOB DISCONTINUITIES ASSOCIATED MITfl THE IMPLEMENTATION OF THE 

MONETARY CONTROL ACT AMD OTHEfi REGULATORY CHANGES TO RESERVE BBQUIBBBEHTS. TO ADJUST FOB DISCONTINUITIES DUE TO CHANGES IN 
BESBBVB BBQUIBBBEMTS OM BBSEBTABLB NONDEPOSIT LIABILITIES, THE SOB OF SUCH BEQDIBED RESERVES ABB SUBT&ACTED FBOB THE ACTUAL 
SEBIBS. SIMILARLY, IM ADJUSTING FOB DISCONTINUITIES IN THE BOMBTABY BASE, BBQUIBED CLEABING BALANCES AND ADJUSTMENTS TO 
COMPENSATE FOB FLOAT ALSO ABE SUBTRACTED FBOM THB ACTUAL SERIES. 
TOTAL BESBBVES MOT ADJUSTED FOB DISCONTINUITIES CONSISTS OF BBSEBFE BALABCES BITB FEDERAL RESERVE BANKS (WHICH EXCLUDE 
BEQUIBED CLBABIMG BALANCES AND ADJUSTMENTS TO COMPENSATE FOB FLOAT) PLUS fAULT CASH USED TO SATISFY RESERVE BEQUIBEBEMTS. 
SUCH YAULT CASH CONSISTS OF ALL VAULT CASH HELD DUBING THE LAGGED COMPUTATION PEBIOD BY INSTITUTIONS HAVING BEQUIBED BESEBfE 
BALANCES AT FEDERAL RESERVE BANKS PLUS THB AMOUNT OF VAULT CASH EQUAL TO BEQUIBED RESERVES DUBING THE MAINTENANCE PEBIOD AT 
INSTITUTIONS HAVING NO REQUIRED BESEBVE BALANCES. 
BXTEBDED CBBDIT CONSISTS OF BOBBOBING AT THE DISCOUNT 8IND0H UNDBB THE TBBMS AMD CONDITIONS ZSTkRLlSURD FOB THE EXTENDED 
CBBDIT PBOGBAB TO HELP DEPOSITOBI INSTITUTIONS DEAL HITB SUSTAINED LIQUIDITI PBBSSUBES. BECAUSE THBBE IS NOT THE SANE NEED TO 
BBPAY SUCB BOBBOBING PBOBPTLY AS THEBE IS ilTH TBADITIOMAL SHOBT-TEBfl ADJUSTBEMT CBBDIT, THE HOMEY MABKET IMPACT OF EXTENDED 
CREDIT IS SIMILAR TO THAT OF NONBORBONBD RESERVES. 
BBSBBVE BALANCES BITH FBDEBAL BESEBVE BANKS PLUS VAULT CASB USED TO SATISFY BESBBVB BEQUIBEBEMTS LESS BEQUIBED BESBBVES. 
IBB BOMBTABY BASE MOT ADJUSTED FOB DISCOMTIMUITIES CONSISTS OF TOTAL RESERVES PLUS BEQUIBED CLEABING BALANCES AND ADJUSTMENTS 
TO COMPENSATE FOB FLOAT AT FEDEBAL BESBBVB BANKS PLUS THE CUBBENCT COMPONENT OF TBE HOMEY STOCK LESS THE AMOUNT OF YAULT CASH 
HOLDINGS OF TBBIFT INSTITUTIONS THAT IS INCLUDED IN THB CUBBENCY COBPONEMT OF TBB MOMEY STOCK PLUS, FOB INSTITUTIONS NOT HAVING 
BBQUIBBD BESBBVB BALANCES, THE EXCESS OF CUBBBNT VAULT CASB OVER TAB AMOUNT APPLIED TO SATISFX CURRENT BESEBVE BBQUIBBHENTS 
AFTBB THB INTRODUCTION OF CBB, CUBBENCY AND VAULT CASH FIGUBES ABE MBASDBED OVBB THB BONDAY-BNDIMG COMPUTATION PBBIOD. 
PBXOB TO CBB, ALL COMPONENTS OF THB BOMBTABY BASE OTHEB THAN EXCESS BESEBVES ABE SEASONALLY ADJUSTED AS A WHOLE, BATHEB THAN 
BY COMPONENT, AND EXCESS BESEBVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTEB CBB, THE SEASONALLY ADJUSTED SEBIBS 
CONSISTS OF SEASONALLY ADJUSTED TOTAL BESEBVES (MHICH INCLUDES EXCESS BESEBVES OH A MOT SEASONALLY ADJUSTED BASIS) PLUS THE 
SEASONALLY ADJUSTED CUBBBfCY COMPONENT OF THE HONEY STOCK PLUS TBE REMAINING ITEMS SBASONALI.Y ADJUSTED AS A NHOLE-

MOTB: HISIOBICAL DATA ABE AVAILABLE FBOM THE BANKING SECTION, DIVISION OF BESEABCH AND STATISTICS, BOARD OF GOVEBHOBS OF THB 
FBDBBAL BBSBBVE SYSTEM, BASBINGTOM, D.C. 20551 

2/ 

3/ 

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

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Nat'adjustad forchanges in reserve requirementsJ 
Averages of deify figures, not seasonally adjusted 
Millions of dollars 

Reserves of depository institutions Vault cash4 Net carryover 
Monetary 

base7! 
Reserve balances, 
with F.R. Banks&i 

of excess or 
Date 

Monetary 
base7! 

Reserve balances, 
with F.R. Banks&i used to satisfy deficit 

total nonborrowed required total required 
reserves9 

surplus6 in reserve 
balances7 

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

; : 

FEB. 4 0 , 2 7 3 3 8 , 9 8 4 3 9 , 3 7 0 1 9 9 , 8 6 8 2 0 , 4 1 6 2 3 , 9 2 7 19,857 4 , 0 7 0 
MAR. 4 0 , 4 9 4 3 8 , 9 0 1 3 9 , 7 2 8 2 0 1 , 2 1 9 2 2 , 0 6 5 2 1 , 8 6 3 16,429 3 , 4 3 4 
APR. 4 1 , 6 5 2 4 0 , 3 2 9 4 0 , 9 1 4 2 0 3 , 7 4 6 2 3 , 2 1 7 2 1 , 5 o 7 1d,43t> 3 , 1 3 2 
HA I 4 1 , 0 5 1 3 9 , 7 1 8 4 0 , 2 4 7 2 0 4 , 8 7 4 2 2 , 3 8 5 2 1 , 8 9 8 18,666 3 , 2 3 1 ! 

JUNE 4 2 , 3 5 2 4 1 , 1 4 7 4 1 , 4 4 7 2 0 8 , 3 1 7 2 3 , 3 6 7 2 2 , 1 8 0 1«,98i> 3 , 1 9 6 - i 

JULY 4 2 , 8 0 3 4 1 , 6 9 6 4 1 , 9 4 8 2 1 0 , 5 8 0 2 3 , 5 0 3 2 2 , 5 3 0 19,300 3 , 2 3 0 ' 
AUG. 4 2 , 9 6 3 4 1 , 8 9 0 4 2 , 1 3 5 2 1 1 , 5 2 5 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 2 , 8 7 6 2 4 , 9 7 2 2 2 , 4 o 5 19,475 2 , 9 9 0 
OCT. 4 5 , 4 6 9 4 4 , 2 8 2 4 4 , 7 1 6 2 1 4 , 4 7 2 2 5 , 4 3 1 2 2 , 7 2 4 20,038 2 , 6 8 6 
NO?. 4 6 , 3 8 2 4 4 , 6 4 1 4 5 , 4 5 4 2 1 7 , 1 7 7 2 6 , 3 8 5 2 2 , 4 5 7 19,997 2 , 4 6 0 
D E C 4 8 , 1 4 2 4 6 , 8 2 4 4 7 , 0 8 5 2 2 1 , 4 8 5 2 7 , 6 2 0 2 2 , 9 5 6 20,522 2 , 4 3 4 

1 9 8 6 — J A N . PB 4 8 , 0 6 4 4 7 , 2 9 3 4 6 , 9 5 3 2 1 9 , 5 9 6 2 6 , 3 7 9 2 4 , 2 4 5 21,6*5 2 , 5 6 0 , 
f » 0 SEEKS t 

ENDING 

4 8 , 9 5 0 4 7 , 6 1 3 4 7 , 6 4 4 2 2 3 , 0 6 1 2 7 , 9 2 8 2 3 , 6 1 2 21,022 2 , 5 9 0 
' L,¥LL< 

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 , 0 6 1 2 7 , 9 2 8 2 3 , 6 1 2 21,022 2 , 5 9 0 120 
15 4 9 , 5 7 0 4 8 , 9 5 6 4 8 , 2 9 4 2 2 2 , 1 4 9 2Qg2Q2 2 3 , 5 9 1 21,2*8 2 , 3 0 4 173 
29 P 4 6 , 6 7 1 4 5 , 7 6 8 4 5 , 7 5 3 2 1 7 , 0 9 3 2 4 , 7 1 0 2 4 , 6 8 4 21,961 2 , 7 2 3 257 

FEB, 12 PE 4 6 , 8 2 8 4 6 , 1 6 6 4 5 , 6 2 2 2 1 7 , 5 1 5 2 3 , 9 6 0 2 6 , 0 7 8 22,868 3 , 2 1 0 113 

P PRELIMINARY 
PB—PRELIMINARY ESTIMATE. 
1/ REFLECTS ACTUAL RESERVE REQUIREMENTS, INCLUDING THOSE ON NONDEPOSIT LIABILITIES, NITH NO ADJUSTMENTS TO ELIMINATE 

THE EFFECTS OF DISCONTINUITIES ASSOCIATED 1ITH IMPLEMENTATION OF THE MONETAE! CONTROL ACT OR OTHER REGULATOR! 
GRANGES TO RESERVE REQUIREMENTS. 

2/ CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COflPENSATE FOR FLOAT AT FEDERAL RESERVE 
BANKS PLUS THE CURRBNCX COMPONENT OF THE HONE! STOCK LESS THE AMOUNT OW FAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT 
IS INCLUDED IN THE CURRENCY COMPONENT OF THE MONEI 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, CURRBNCI AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERIOD. 

3/ EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTSBNTS TO COflPENSATE FOR FLOAT. 
%/ DATES REFER TO THE MAINTENANCE PERIODS IN NHICH THE VAULT CASH CAN BE USED TO SATISFY RESERVE REQUIREflENTS. UNDER 

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

5/ EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BI INSTITUTIONS HAVING BEQUIfiED RESBfiVE BALANCES 
AT FEDERAL RESERVE BANKS PLOS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT 
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES. 

6/ TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED RESERVE BALA1CES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIH 
REQUIRED RESERVES DURING THE MAINTENANCE PERIOD. 

7/ CONSISTS OF CARRIOVSR ONLY AT DEPOSITOR! INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TNO-UEBK MAINTENANCE 
PERIODS. REFLECTS EXCESS (+) OR DEFICIT (-) RESERVES ELIGIBLE TO BE CARRIED FORNARD INTO THE TWO-NEE* RESEfiVE 
MAINTENANCE PERIOD ENDING ON THE DATE SHONE. 
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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 nonborrowed I required 

1 9 8 5 — J A N . 4 0 , 7 0 3 3 9 , 3 0 8 3 9 , 9 5 8 2oo,as*> 
FEB. 3 9 , 8 7 8 3 8 , 5 8 9 3 8 , 9 7 5 | 199,473 
MAR. 4 0 , 0 6 6 3 8 , 4 7 3 3 9 , 3 0 1 200,792 
APR. 4 1 , 2 5 4 3 9 , 9 3 2 4 0 , 5 1 6 203,349 
NAY 4 0 , 6 4 3 3 9 , 3 0 9 3 9 , 8 3 9 204,465 
JUNE 4 1 , 9 5 9 4 0 , 7 5 4 4 1 , 0 5 4 207,923 
JULY 4 2 , 4 1 0 4 1 , 3 0 3 4 1 , 5 5 4 210,187 
AUG, 4 2 , 5 9 6 4 1 , 5 2 3 4 1 , 7 6 8 211,158 
SEPT. 4 3 , 2 2 1 4 1 , 9 3 2 4 2 , 5 5 5 211,649 
OCT. 4 3 , 7 4 7 4 2 , 5 5 9 4 2 , 9 9 4 212,750 
NOV. 4 4 , 6 2 5 4 2 , 8 8 4 4 3 , 6 9 7 215 ,420 
DEC. 4 6 , 4 0 4 4 5 , 0 8 6 4 5 , 3 4 7 219,747 

1 9 8 6 — J A N . PE 4 6 , 6 3 7 4 5 , 8 6 6 4 5 , 5 2 6 218,169 

TWO SEEKS 
ENDING 

4 7 , 2 1 8 4 5 , 8 8 0 4 5 , 9 1 1 1 9 8 6 — J A N . 1 4 7 , 2 1 8 4 5 , 8 8 0 4 5 , 9 1 1 221,328 
15 4 8 , 1 7 1 4 7 , 5 5 8 4 6 , 8 9 6 220,751 
29 P 4 5 , 2 4 5 4 4 , 3 4 2 4 4 , 3 2 7 215,667 

FEB. 12 PE 4 5 , 3 4 7 4 4 , 6 8 5 4 4 , 1 4 1 216,034 

P PRELIMINARY 

PE—PRBLIHINARY ESTIMATE. 
1/ FIGOBES REFLECT ADJUSTMENTS FOE DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF THE MONETARY CONTROL ACl 

AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. 
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