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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Adjustad for changaa in raaarva raquiramants1
Avaragaa of daily figuraa, aaaaonally adjustad uniaaa notad otharwiaa
Millions of doilars

Data
Raaarvaa of dapoartocy inatttuttona

Monatary baaa
Borrowfn 

from 1
ga of dapoaitory fnatttutlana

total* nonborrowad nonborrowad pfus 
axtandad credit*

raqutrad axoaaa
NSA4

tha Fadaral Raaarva NSA
total aaaaonal axtandad cradtt*

1985— HAB. 40,471 38,878 39,937 39 ,70 5 766 202 ,958 1,593 88 1,059
APB. 40,710 39,387 40,256 39 ,972 738 203,672 1,323 135 868
BAY 41,323 39,989 40,522 40,519 804 205,459 1,334 165 534
JUNE 42,177 40,972 41,638 41,272 905 207,567 1,205 151 665
JULY 42,606 41,500 42,006 41,751 855 208,730 1,107 167 507

AUG. 43,193 42,121 42,690 42,366 827 210,846 1,073 221 570
SEPT. 43,507 42,218 42,874 42,841 666 212 ,076 1,289 203 656
OCT. 43,651 42,464 43,093 42,898 753 213,117 1,187 172 629
BOV. 44,377 42,636 43,167 43,449 928 214,934 1,741 107 530
DEC. 45,186 43,867 44,367 44,128 1,058 216,437 1,318 56 499

1986— JAB. 45,365 44,594 45,091 44,254 1,111 218,038 770 36 497
FEB. 45,817 44,934 45,426 44,720 1,097 219 ,412 884 56 492
BAB. P 46,327 45,567 46,085 45, 431 896 220 ,930 761 68 . 518

TBO BBEKS
BBDIBG

1986-HAB. 12 45,936 45,232 45,706 44,960 976 219,977 704 . 65 475
26 46,557 45,788 46,322 45,631 926 221,422 769 69 535

APB. 9 P 46,625 45,751 46,327 46,006 619 221,838 874 76 576
23 PE 46,731 45,870 46,541 45,832 899 221 ,632 861 64 671

P— -P B B L IB IB A B Y  PE— P B ELIH IN A B Y  E S TIH A TE
1/ BESEBVES ABD HOHBTABY BISK PIGOBBS IBCOBPOBATB ADJUSTIIBITS FOB DISCOHTIB0ITIBS ASSOCIATED WITH THB IHPLBHBNTATIOH OP THB 

HOBBTABT COBTBOL ACT ABD 0TBBB BEGULATOBY CHABGBS TO BBSBBVB BEQUIBEHBBTS. TO ADJUST POB DISCOBTIBUITIBS DUB TO CBABGBS IB  
BBSBBVB BBQOIBBHBBTS OB BBSBBVABLB B0BDBP0S1T L IA B IL IT IE S , THB SOB OP SOCH BBQUIBBD BBSBBVBS ABB SUBTBACTBD PBOB TBE ACTUAL 
SEBIBS. SIH ILABLY, IB  ADJUSTIBG POB DISCOBTIBUITIBS IB  TBB HOBBTABI BASE, BBQUIBBD CLEABIBG BALABCBS ABD ADJUSTHBBTS TO 
COHPBBSATB POB FLOAT ALSO ABB SUBTBACTBD PBOB TBB ACTUAL SEBIES.

2/ TOTAL BBSBBVBS BOT ADJUSTED POB DISCOBTIBUITIBS COBSISTS OF BBSBBVB BALABCBS BITB PBDBBAL BBSBBVB BABBS (HHICH EXCLUDE
BBQUIBBD CLEABIBG BALABCBS ABD ADJ9STEBNTS TO COHPBBSATB FOB FLOAT) PLOS VAULT CASH OSBD TO SATISFY BBSBBVB BBQUIBBHBBTS.
SUCH VAULT CASB COBSISTS OF ALL VAULT CASH HBLD DUBIB6 THB LAGGED COBPUTATIOB PBBIOD B I IBSTITUTIOBS HAVIBG BBQUIBBD BBSBBVB 
BALABCBS AT PBDBBAL BBSBBVB BABBS PLUS THB ABOUBT OF VAULT CASH BQUAL TO BBQUIBBD BBSBBVBS DUBIBG THB HAIBTBBABCB PBBIOD AT 
IBSTITUTIOBS BAVIBG BO BBQUIBBD BBSBBVB BALABCBS.

3/ BITBBDBD CBBDIT COBSISTS OF BOBBOBIBG AT THB DISCOUBT BIBDOB UBDBB THB TBBHS ABD COBDITIOBS ESTABLISHED POB THB EXTBBDBD
CBBDIT PBOGBAB TO HELP DEPOSITOBT IBSTITUTIOBS DEAL BITH SUSTAINED LIQUIDITY PBESSUBBS. BECAUSE THBBB IS  BOT THE SAHB I  BED TO 
BEPAY SUCH BOBBOBIBG PBOHPTLY AS THBBB IS  BITB TBADITIOBAL SHOHT-TEBfl ADJUSTBEBT CBBDIT, TAB BOBBY BABKBT IBPACT OF BITBBDEB 
CBBDIT IS  SIH ILAB TO THAT OF BOBBOBBOWED BBSBBVBS.

4/ BBSBBVB BALABCBS BITH FEDEBAL BBSBBVB BABKS PLUS VAULT CASH USED TO SATISFY BESBBVB BBQUIBBHBBTS LESS BBQUIBBD BBSEBVES.
5/ THE HOBBTABY BASE BOT ADJUSTBD POB DISCOBTIBUITIBS COBSISTS OF TOTAL BBSEHVES PLUS BBQUIBBD CLEABIBG BALABCBS ABD ADJUSTHBBTS 

TO COBPBBSATB POB FLOAT AT PBDBBAL BBSBBVE BABKS PLUS THE CUBBBBCY COBPOBEBT OP TBB HOBBY STOCB LESS THE ABOUBT OF VAULT CASH 
HOLDIBGS OF THBIFT IBSTITUTIOBS TBAT IS  INCLUDED IB  THE CUBBBBCY COBPOBEBT OF THB HOBBY STOCK PLUS, POB IBSTITUTIOBS BOT HAVIBG 
BBQUIBBD BESBBVB BALABCBS, TBE EXCESS OF CUBBENT VAULT CASH OVBB TBB ABOUBT APPLIED TO SATISFY CUBBEBT BBSBBVE BBQUIBEHEBTS. 
AFTBB THB IB tB O D U C TIO N  OF CBB, CUBBENCY ABD VAULT CASH FIGUBES ABE HEASUBBD OVEB THB HOBDAY-BNDING COBPUTATIOB PBBIOD.
PBIOB TO CBB, A LL COBPOIIJSBTS OF THE HOHETABY BASE OTHEB THAB EXCESS BBSBBVBS ABE SBASOBALLY ADJUSTBD AS A WHOLE, BATHBB TBAB  
BY COBPOBEBT, AHD EICESS BESEHVES IS  ADDED OH A BOT SEASOBALLY ADJUSTED B A S IS . AFTEB CBB, THB SBASOBALLY ADJUSTED S E B IB S  
COBSISTS OF SEASOBALLY ADJUSTED TO TA L BESEBVES (HHICH INCLUDES EXCESS BESEBVES OH A NOT SEASONALLY ADJUSTED B A S IS ) PLUS THE  
SEASOBALLY ADJUSTED CUBBENCY COHPONENT OF THE HONEY STOCK PLUS THE B EHAINING IT E H S  SEASONALLY ADJUSTED AS A WHOLE.

NOTE: B IS TO B IC A L  DATA ABE AVAILABLE FBOH THE BANKING S E C T IO N , D IV IS IO N  OF HESEABCH AND S T A T IS T IC S ,  BOARD OF GOVBBNOBS OF THE
PBDEBAL BESEBVE S Y S TE H , WASHINGTON, D .C . 2U5S1
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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

H.3 (502)
Table 2

Date

Reserves of depository institutions
Monetary
base2'

Reserve balances 
with F.R. Banks3

Vault cash4 Net carryover 
of excess or 

deficit 
in reserve 
balances7

total nonborrowed required total

used to satisfy 
required 
reserves5

surplus6

198 5— 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 1 8 , 4 2 9 3 , 4 3 4
llllSfflffilllffifflllffl

APB. 4 1,652 4 0 , 3 2 9 4 0 , 9 1 4 2 0 3 , 7 4 6 2 3 , 2 1 7 2 1 , 5 6 7 1 8 , 4 3 5 3 , 1 3 2

MAY 41, 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 1 8 , 6 6 6 3,2 3 1

J U N E 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 I d , 9 8 5 3, 196

JU L Y 4 2 , 8 0 3 4 1 , 6  96 4 1 , 9 4 8 2 1 0 , 5 8 0 2 3 , 5 0 3 2 2 , 5 3 0 1 9 , 3 0 0 3 , 2 3 0

AUG. 4 2,963 4 1 , 8 9 0 4 2 , 1 J5 2 1 1 , 5 2 5 2 3 , 4 1 5 2 2 , 8 3 9 1 * , 5 4 8 3,291

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 6 5 1 9 , 4 7 5 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 ,431 2 2 , 7 2 4 2 0 , 0 3 8 2, 68o

NOV. 4 6 , 3 8 2 44* 641 4 5 , 4 5 4 217, 177 2 6 , J85 2 2 , 4 5 7 19 , 9 9 7 2 , 4 6 0

DEC. 4 8 , 1 4 2 4 6 , 8 2 4 47,0tt5 2 2 1 , 4 8 5 2 7 , 6 2 0 2 2 , 9 5 6 2 0 , 5 2 2 2 , 4 3 4

198b— JAN. 4 8 , 0 6 0 4 7 , 2 8 9 4 6 , 9 4 9 2 1 9 , 5 8 8 2 6 , 3 7 3 2 4 , 2 4 5 21 ,687 2 , 5 5 9

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

NAB- P 4 7 , 2 7 4 4 6 , 5 1 4 4 6 , J78 2 1 9 , 8 3 6 2 7 , 1 1 4 2 2 , 6 8 8 2 0 , 1 6 0 2 , 5 2 8

T W O  W E E K S
E N D I N G iiiiiiliiiiiji

1986 — MAB. 12 4 7 , 1 1 8 4 6 , 4 1 4 46, 14^ 2 1 9 , 0 1 0 2 7 , 1 0 2 2 2 , 5 7 7 2 0 , 0 1 b 2,561 9 1

2 6 4 7 , 1 1 3 4 6 , 3 4 4 46, 187 2 1 9 , 8 3 3 2 6 , 7 0 4 2 2 , 9 8 6 2 0 , 4 0 9 2 , 5 7 7 109

APB. 9 P 4 8 , 1 0 3 4 7 , 2 2 9 4 7 , 4 8 4 2 2 1 , 8 0 9 2 8 , 2 9 4 2 2 , 1 2 1 19, 8 0 9 2 , 3 1 2 2 0 0

23 PE 4 9 , 5 9 6 4 8 , 7 3 6 4 8 , 6 9 8 2 2 3 , 7 6 9 2 9 , 4 1 1 2 2 , 3 6 9 2 0 , 1 8 5 2, 184 44

P--- P R E L I M I N A R Y
PE— P B E L I M I N A B Y  E S T I M A T E .
1/ R E F L E C T S  A C T U A L  B E S E B V E  B E Q U I B E M E N T S , I N C L U D I N G  T H O S E  ON N O N D E P O S I T  L I A B I L I T I E S ,  K I T H  NO A O J 0 S T M E N T S  1 0  E L I M I N A T E  

T H E  E F F E C T S  O F  D I S C O N T I N U I T I E S  A S S O C I A T E D  WIT H  I M P L E M E N T A T I O N  OF T H E  H O N E T A H Y  C O N T R O L  A C T  O R  O T H E R  R E M U L A T O R  I 

C H A N G E S  TO B E S E R V E  R E Q U I R E M E N T S -  
2 /  C O N S I S T S  OF T O T A L  B E S E R V E S  P L U S  R E Q U I R E D  C L E A N I N G  B A L A N C E S  AND A D J U S T M E N T S  T O  C O M P E N S A T E  F O R  F L O A T  A T  F&D EH kL R E S E B V E

B A N K S  P L U S  T H E  C U R R E N C I  C O M P O N E N T  O F  T H E  H O N E Y  S T O C K  L E S S  T H E  A M O U N T  OF V A U L T  C A S H  H O L D I N G S  O F  T H R I F T  I N S T I T U T I O N S  T H A T  
IS I N C L U D E D  IN T H E  C U B B E N C Y  C O M P O N E N T  O F  THE H O N E Y  S T O C K  PLUS, FOB I N S T I T U T I O N S  NOT H A V I N G  R E Q U I R E D  B E S E B V E  B A L A N C E S ,  T H E  
E X C E S S  O F  C U B B E N T  V A U L T  C A S H  O V E B  T H E  A M O U N T  A P P L I E D  TO S A T I S F Y  C U B R E N T  R E S E R V E  R E Q U I B E M E N T S .  A F T E M  TH E  I N T B O D U C T I O N  OF 
CBB, CUfiBENCY AND V A U L T  C A S H  F I G U B E S  A B E  M E A S U B E D  O V E B  T H E  M O N D A Y - E N D I N G  C O M P U T A T I O N  P E R I O D ,

3 /  E X C L U D E S  R E Q U I R E D  C L E A R I N G  B A L A N C E S  AND A D J U S T M E N T S  TO C O M P E N S A T E  F O R  FLOAT.
4 /  D A T E S  R E F E R  T O  T H E  M A I N T E N A N C E  P E R I O D S  IN W H I C H  T H E  V A U L T  C A S H  CAN BE U S E D  TO S A T I S F Y  R E S E R V E  B E Q U I B E M E N T S .  U N D E R  

C O N T E M P O R A N E O U S  R E S E R V E  B E Q U I R E M E N T S ,  M A I N T E N A N C E  P E R I O D S  END JO D A Y S  A F T E R  T H E  L A G G E D  C O M P U T A T I O N  P E R I O D S  

IN W H I C H  T H E  B A L A N C E S  A R E  HELD.
5 /  E Q U A L  TO ALL V A U L T  C A S H  H E L D  D U R I N G  T H E  L A G G E D  C O M P U T A T I O N  P E R I O D  BY I N S T I T U T I O N S  H A V I N G  BEQUIBEl) B E S E B V E  B A L A N C E S  

AT F E D E B A L  B E S E B V E  BANKS PLUS T H E  A M O U N T  O F  V A U L T  C A S H  E Q U A L  T O  R E Q U I R E D  R E S E R V E S  D U R I N G  T H E  M A I N T E N A N C E  P E R I O D  AT 
I N S T I T U T I O N S  H A V I N G  NO R E Q U I R E D  R E S E R V E  B A L A N C E S .

6 /  T O T A L  V A U L T  C A S H  AT I N S T I T U T I O N S  H A V I N G  NO R E Q U 1 B E D  R E S E B V E  BA L A N C E S  L E S S  T H E  A M O U N T  O F  V A U L T  C A S H  E Q U A L  TO T H E I R  
B E Q U I B E D  R E S E B V E S  D U R I N G  T H E  M A I N T E N A N C E  P E R I O D .

7 /  C O N S I S T S  OF C A R R Y O V E R  O N L Y  AT D E P O S I T O B Y  I N S T I T U T I O N S  M A I N T A I N I N G  R E S E B V E S  ON TH E  B A S I S  OF T W O - W E E K  M A I N T E N A N C E  
P E R I O D S .  R E F L E C T S  E X C E S S  («■) OR D E F I C I T  (-) R E S E R V E S  E L I G I B L E  T O  BE C A R R I E D  F O R W A R D  I N T O  T H E  T W O - W E E K  R E S E R V E  
M A I N T E N A N C E  P E B I O D  E N D I N G  ON T H E  D A T E  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

1 9 8 5 — flAB -  
A P f i -  
MAY 
JUN E  
JU L Y  
A U G .  
S E P T .  
O C T .  
N O V . 
D E C .

1 9 8 6 — J A i l .  
F E B .  
ttAH. P

TWO HEEKS  
EHOIMG

1 9 8 6 — H AS .

APR*

12
26

9 P 
2 3  PE

Reserves of depository institutions
total

40 * 0 6 6  
4 1 , 2 5 4  
4 0 , 6 4 3  
4 1 , 9 5 9  
4 2 , 4 1 0  
4 2 * 5 9 6  
4 3 ,2 2 1  
4 3 , 7 4 7  
4 4 , 6 2 5  
4 6 , 4 0 4

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

4 5 ,7 0 1
4 5 , 6 6 2

4 6 , 6 2 5
4 8 ,0 5 9

nonborrowed

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

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

4 4 , 9 9 7
4 4 , 8 9 3

4 5 , 7 5 2
4 7 , 1 9 9

required

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

4 5 , 5 2 2
4 4 , 0 7 8
4 4 * 9 3 7

4 4 * 7 2 5
4 4 , 7 3 6

4 6 , 0 0 6  
4 7 , 1 6 1

Monetary base

2 0 0 , 7 9 2  
2 0 3 , 3 4 9  
2 0 4 , 4 6 5  
2 0 7 , 9 2 3  
210, ’, 1 8 /  

,  15b
__ *649
2 1 2 , 7 5 0  

'  420  
7 4 /

2 11 j

2 1 5 ,  
2 19,

218,161 
2 1 6 , 1 9 5  
2,18, 394

2 1 7 , 5 9 4
2 1 8 * 3 8 7

2 2 0 *  3 3 2  
2 2 2 * 2 3 2

-P B E L IN IN A & Y  
•»PRELIMINARY ESTIMATE

FIGUBBS BBFLECT ADJUSTMENTS FOB DISCOHTIllOITIiSS ASSOCIATED HITH THE IKPI.BHEHTATION OF THE HOMETABI COHTUOL ACT  
A ID  OTHSB BBGOLATOBX CHANGES TO BBSBBVB BEflUIBEHBllTS.
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