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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changes In reserve requirements1 

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

For nslssss at 4:30 Eastern Time 

JUNE 2 6 , 1986 

Reserves of depository institutions 
Monetary base* 

| Borrowings of depository Institutions 
Date tote? r nonborrowed nonborrowed plus 

extended credit* 
required excess 

NSA4 
Monetary base* from the Federal Reserve , NSA tote? r nonborrowed nonborrowed plus 

extended credit* 
required excess 

NSA4 
Monetary base* 

total seasonal extended credit* 

1985—MAY 4 1 , 8 5 5 4 0 , 5 2 1 4 1 , 0 5 5 4 1 , 0 5 1 8 0 4 2 0 5 , 8 5 3 1 , 3 3 4 165 5 3 4 
JUNE 4 2 , 6 6 9 4 1 , 4 6 4 4 2 , 1 2 9 4 1 , 7 6 4 9 0 5 2 0 7 , 9 3 2 1 , 2 0 5 1 5 1 6 6 5 
JULY. 4 3 , 0 8 3 4 1 , 9 7 6 4 2 , 4 8 3 4 2 , 2 2 7 8 5 5 2 0 9 , 1 0 5 1 , 1 0 7 167 5 0 7 
AUG. 4 3 , 6 5 4 4 2 , 5 8 1 4 3 , 1 5 1 4 2 , 8 2 6 8 2 7 2 1 1 , 2 0 8 1 , 0 7 3 2 2 1 5 7 0 
SEPT. 4 3 , 8 8 2 4 2 , 5 9 3 4 3 , 2 4 9 4 3 , 2 1 6 6 6 6 2 1 2 , 2 8 9 1 , 2 8 9 2 0 3 6 5 6 
OCT. 4 4 , 2 4 4 4 3 , 0 5 6 4 J , 6 8 5 4 3 , 4 9 1 7 5 3 2 1 3 , 5 0 6 1 , 1 8 7 172 6 2 9 
NOV. 4 4 , 8 4 7 4 3 , 1 0 6 4 3 , 6 3 7 4 3 , 9 1 9 9 2 8 2 1 5 , 2 5 3 1 , 7 4 1 107 5 3 0 
D E C 4 5 , 6 1 2 4 4 , 2 9 4 4 4 , 7 9 3 4 4 , 5 5 4 1 , 0 5 8 2 1 6 , 7 2 1 1 , 3 1 8 5 6 4 9 9 

1 9 8 6 — J A M . 4 5 , 8 8 1 4 5 , 1 1 1 4 5 , 6 0 8 4 4 , 7 7 1 1 , 1 1 1 2 1 8 , 4 0 4 7 7 0 3 6 4 9 7 
FEB. 4 6 , 3 7 0 4 5 , 4 8 6 4 5 , 9 7 8 4 5 , 2 7 2 1 , 0 9 7 2 1 9 , 7 6 8 884 5 6 4 9 2 
NAB. 4 6 , 8 6 5 4 6 , 1 0 4 4 6 , 6 2 2 4 5 , 9 6 8 8 9 6 2 2 1 , 2 6 2 7 6 1 6 8 5 1 8 
APB. 4 7 , 2 7 5 4 6 , 3 8 3 4 7 , 0 1 7 4 6 , 4 7 4 8 0 1 2 2 2 , 3 5 9 8 9 3 7 3 6 3 4 
HAY P 4 8 , 5 7 2 4 7 , 6 9 6 4 8 , 2 8 0 4 7 , 7 3 9 8 3 3 2 2 4 , 8 9 8 8 7 6 94 5 8 4 

TWO MEEKS 
ENDING 

4 8 , 0 9 1 4 7 , 1 1 0 4 7 , 7 4 7 4 7 , 2 0 3 8 8 8 2 2 3 , 8 4 1 9 8 1 8 9 1986-MAY 7 4 8 , 0 9 1 4 7 , 1 1 0 4 7 , 7 4 7 4 7 , 2 0 3 8 8 8 2 2 3 , 8 4 1 9 8 1 8 9 6 3 7 
2 1 4 8 , 3 7 7 4 7 , 5 5 0 4 8 , 1 2 1 4 7 , 6 9 0 6 8 8 2 2 4 , 5 9 5 8 2 7 9 2 5 7 1 

JUNE 4 P 4 9 , 1 8 2 4 8 , 3 1 1 4 8 , 8 7 7 4 8 , 1 8 5 9 9 8 2 2 6 , 0 6 3 8 7 1 1 0 1 5 6 6 
18 PE 4 9 , 2 4 6 4 8 , 5 2 7 4 9 , 0 5 3 4 8 , 6 0 3 6 4 2 2 2 6 , 4 2 2 7 1 9 102 5 2 6 

2/ 

3/ 

P PBBLIHIMABY PB--PBBLIHIMARY ESTIMATE 
1/ BBSEBfES AMD HOMETABY BASE FIG0BBS IICOBPOBAIB ADJUSTMENTS FOB DISCOMTIM0ITIES ASSOCIATED ilTH THE IMPLEMENTATION OF THB 

MONETARY C0BTBOL ACT AMD OTHEB HEGULATOBI CHANGES TO RESERVE BBQUIHBiENTS. TO ADJUST FOB DISCONTINUITIES DUE TO CHANGES IM 
RESERVE BEQOIBBHBMTS ON BESBBVABLB NOMDEPOS1T LIABILITIES, THB SUM OF SUCH BBQUIBED RESERVES ABE SUBTRACTED FBGH THB ACTUAL 
SBBIBS. SIHILABLI, IN ADJUSTING FOB DISCONTINUITIES IM THB MONETAEI BASE, BBQUIBED CLEABING BALANCES AND ADJUSTMENTS TO 
COMPENSATE FOB FLOAT ALSO ABE SUBTRACTED FROM THE ACTUAL SERIES. 
TOTAL HBSEBVES MOT ADJUSTED FOB DISCONTINUITIES CONSISTS OF RESERVE BALANCES WITH FBDBBAL RESERVE BANKS (HHICH EXCLUDE 
BEQUIBBD CLEABING BALANCES AND ADJUSTMENTS TO COMPENSATE FOB FLOAT) PLUS FAULT CASH USED TO SATISFI RESERVE HBQUIBBHBNTS. 
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DUBIMG THB LAGGED COMPUTATION PBBIOD BY INSTITUTIONS HAVING BBQUIBED RESERVE 
BALAMCBS AT TEDERkL RESERVE BANKS PLUS THB AMOUNT OF VAULT CASH EQUAL TO BBQUIBED RESERVES DUMlMG THB MAINTENANCE PBBIOD AT 
INSTITUTIONS HAVING MO BBQUIBED RESERVE BALAMCBS. 
BITBHDBD CBBDIT CONSISTS OF BORROWING AT THB DISCOUNT MIMDOH UMDBfi THE TBBBS AND CONDITIONS ESTABLISHED FOB THB EXTENDED 
CBBDIT PROGRAM TO HELP DEPOSITOBI INSTITUTIONS DEAL ilTH SUSTAINED LIQUIDITI PBBSSUBBS. BECAUSE THERE IS NOT THB SAME HEED TO 
BBPAI SUCH BORROWING PBOHPTLI AS THBBB IS MIIH TBADITIONAL SHOHT-TBBH ADJUSTHEMT CBBDIT, THB MONBI MARKET IMPACT OF EXTENDED 
CREDIT IS SIMILAfi TO THAT OF MOMBOBBOBBD BBSBBVBS. 

4/ IBSBBVB BALAMCBS ilTH FEDEHAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFI BBSEBVB BBQUIBBHENTS LESS REQUIRED RESERVES. 
' V^J^V^1 B A S B "° T A W 0 S T E D F 0 B DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLOS BBQUIBED CLBAHIMG BALAMCBS AMD ADJUSTMENTS 

»?,«?25BII5iTf £?L F L 0* T A T F E D M A L «SSB*»B BANKS PLOS THB CUBBBMCI COHPOMENT OF THB HONEY STOCK LESS THB AMOUNT OF VAULT CASH 
S2f"S55«« 21 T ? a i F T INSTITUTIONS THAT IS INCLUDED IN THE CUBBENCI COMPONENT OF THB HONEY STOCK PLUS, FOB INSTITUTIONS NOT HAVIMG 
?5HHIBE? " S B 8 ? E BALANCES, THB EXCESS OF CUHBEHT VAULT CASH OVBB THE AMOUNT APPLIED TO SATISFY CUBBBNT RESERVE BEQUIBEHENTS. 
AFTEB THB INTBODUCTION OF CRR, CURRENCY AND VAULT CASH FIGURES ABE MEASUBED OVER THE HONDAI-iitfDING COMPUTATION PEBIOD. 
PBIOB TO CBB, ALL COMPONENTS OF THE HONETABI BASE OTHEB THAN EXCESS HESEBVES ABE SEASONALLY ADJUSTED AS A NHOLE, BATHEfi THAN 
BY COMPONENT, AND EXCESS BESEBVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTEB CBB, Tili SEASONALLY ADJUSTED SEBIES 
CONSISTS OF SEASONALLY ADJUSTED TOTAL BESEBVES (iHICH INCLUDES EiCESS RESERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THE 
SEASONALLY ADJUSTED CUBBENCI COMPONENT OF THE MONEY STOCK PLUS THE REMAINING ITEMS SEkSQMLLX ADJUSTED AS A NHOLE. 

NOTE: HISTOBICAL DATA ABE AVAILABLE FROM TdE BANKING SECTION, DIVISION OF BfiSEABCH AND STATISTICS, BOABD OF GOVEBNORS OF THE 
FEDEBAL BESEBVE SYSTEM, HASHINGTON, D.C. 20551 Digitized for FRASER 

http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



H.3 (502) 
Table 2 

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 

Reserves of depository institutions Vault cash4 Net carryover 
Monetary 

base2 
Reserve balances, 
with F.R. Banks3'? 

of excess or 
Date 

Monetary 
base2 

Reserve balances, 
with F.R. Banks3'? used to satisfy deficit 

total nonborrowed required total required 
reserves5" 

surplus8' In reserve 
balances7' 

1985—MAI 4 1 , 0 5 1 3 9 , 7 1 8 4 0 , 2 4 7 2 0 6 , 4 1 4 2 2 , 3 8 5 2 1 , 8 9 8 18 ,666 3 , 2 3 1 

r"1 ' 5-? 

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

1 • - 1 
JUL! 4 2 , 8 0 3 4 1 , 6 9 6 4 1 , 9 4 8 2 1 2 , 2 6 9 2 3 , 5 0 3 2 2 , 5 3 0 1 9 , 3 0 0 3 , 2 3 0 1 • - 1 AUG. 4 2 , 9 6 3 41 ,890 4 2 , 1 3 5 2 1 3 , 1 5 6 2 3 , 4 1 5 2 2 , 8 3 9 19 ,548 3 , 2 9 1 1 • - 1 
SEPT. 4 4 , 4 4 7 4 3 , 1 5 8 4 3 , 7 8 2 2 1 4 , 5 0 1 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 6 , 1 9 2 2 5 , 4 3 1 2 2 , 7 2 4 2 0 , 0 3 8 2 , 6 8 6 

i 

MOT. 4 6 , 3 8 2 4 4 , 6 4 1 45 ,454 2 1 8 , 9 6 2 2 6 , 3 8 5 2 2 , 4 5 7 1 9 , 9 9 7 2 , 4 6 0 1 
DEC. 4 8 , 1 4 2 46 ,824 4 7 , 0 8 5 2 2 3 , 5 3 4 2 7 , 6 2 0 2 2 , 9 5 6 20,522 2 , 4 3 4 i 

1986—JAB. 4 8 , 0 6 0 4 7 , 2 8 9 4 6 , 9 4 9 2 2 1 , 5 8 8 2 6 , 3 7 3 2 4 , 2 4 5 2 1 , 6 8 7 2 , 5 5 9 : 
FEB. 4 6 , 6 5 2 4 5 , 7 6 8 4 5 , 5 5 5 2 1 9 , 5 6 8 2 4 , 7 0 0 2 4 , 9 6 2 2 1 , 9 5 2 3 , 0 1 0 
HAB. 4 7 , 2 7 4 4 6 , 5 1 3 4 6 , 3 7 8 2 2 1 , 7 0 3 2 7 , 1 1 4 2 2 , 6 8 8 2 0 , 1 6 0 2 , 5 2 8 >5 

APB. 4 8 , 8 8 2 4 7 , 9 8 9 4 8 , 0 8 1 2 2 4 , 8 7 9 2 8 , 8 9 2 2 2 , 2 3 1 19 ,990 2 , 2 4 1 
>5 

HAI P 4 8 , 4 1 5 4 7 , 5 3 9 4 7 , 5 8 2 2 2 6 , 1 1 3 2 8 , 2 7 6 2 2 , 4 7 4 2 0 , 1 3 8 2 , 3 3 6 '!' 
TBO BEBKS j i 

BBDING 

V ft.. - & 
153 1986—BAI 7 4 8 , 5 0 0 4 7 , 5 1 9 4 7 , 6 1 2 2 2 4 , 5 8 9 2 8 , 6 7 6 2 2 , 1 0 0 19 ,824 2 , 2 7 6 

V ft.. - & 
153 

21 4 8 , 2 4 1 4 7 , 4 1 4 4 7 , 5 5 4 2 2 6 , 2 8 0 2 7 , 8 7 5 2 2 , 7 0 0 2 0 , 3 6 6 2 , 3 3 4 109 

JOBE 4 P 4 8 , 5 9 8 4 7 , 7 2 7 4 7 , 6 0 1 2 2 6 , 9 4 5 2 8 , 5 5 8 2 2 , 4 2 2 2 0 , 0 4 0 203B2 23 
18 PE 5 0 , 2 7 7 4 9 , 5 5 8 4 9 , 6 3 5 2 3 0 , 5 5 4 3 0 , 1 7 7 2 2 , 2 5 0 2 0 , 1 0 0 2 , 1 5 0 116 

P PBELIBIBABT 
PE— PBELIB1BABI BSTIHATE. 
1/ BEFLECTS ACTUAL RESEBTB BBQUIBEBEBTS, IBCLUDIMG THOSE OB MOHDEPOSIT LIABILITIES, BITH BO ADJUSTHEBTS TO ELIHIBATE 

THE EFFECTS OF DISCONTINUITIES ASSOCIATED BITH IHPLEBEBTATIOB OF THE HOHETABT COBTBOL ACT OB OTHEB BEGBLATOBI 
CHABGES TO BESEBTE BEQOIHSBEBTS. 

2/ COHSISTS OF TOTAL BESEBTES PLUS BEQUIBED CLEABIBG BALANCES AMD ADJUSTHEBTS TO COBPEHSATB FOB FLOAT AT FEDBBAL BESEBTE 
BABKS PLOS THE CUBBEBCI COHPOBEBT OF THE HOMEr STOCK LESS THE AHOUBT OF TAULT CASH HOLDIBGS OF THBIFT IMSTITOTIOBS THAT 
IS IHCLUDBD IB TBE CUBBEBCI COflPOEBBT OF THE HOBEI STOCK PLUS, FOB INSTITUTIONS BOT HAVING BBQOIHED BBSEB1E BALANCES, THE 
EXCESS OF CBHHBHT FAULT CASH OTEB THE AHOUBT APPLIED TO SATISFI CORBEBT BESEBTE BEQUIBEHENTS. AFTEB THE IHTHODUCTIOB OF 
CBfi, CUBBEBCI AMD TAULT CASH FIGURES ABE HBASURED OTEB THE HONDAI-EHDING COHPUTATIOB PEBIOD. 

3/ EXCLUDES BEQUIBED CLEABIBG BALANCES AND ADJUSTHEBTS TO COHPENSATB FOB FLOAT. 
4/ DATES BEFEB TO TBE BAINTEBABCE PEBIODS IN NHICH THE TAULT CASH CAB BE USED TO SATISFI BESEBTE BEQUIBEHENTS. UBDBB 

COBTEHPORAMBOUS BESEBTE BBQUIBEBEBTS, BAINTENANCB PEBIODS BUD 30 DAIS AFTEB THE LAGGED COHPUTATIOB PEBIODS 
IB WHICH THE BALANCES ABE HELD. 

5/ EQUAL TO ALL TAOLT CASH HELD DUBING THE LAGGED COHPUTATION PEBIOD BI INSTITUTIONS HATING BEQUIBED BBSEBVB BALABCBS 
AT FEDEBAL BESEBTE BABKS PLOS THE AHOUBT OF TAULT CASB EQUAL TO BEQUIBED BESEBtES DUBING THE HAINTENABCE PERIOD AT 
INSTITUTIONS HATING BO BEQUIBED BESEBTE BALANCES. 

6/ TOTAL TAULT CASH AT IBSTITUTIONS HATING NO BfiuUIBED BESEBTE BALABCBS LESS THE AHOUBT OF TAULT CASH EQUAL TO THEIB 
BEQUIBED BESEBTES DUBING THE HAINTENANCE PEBIOD. 

7/ CONSISTS OF CABHTOTEB OBLI AT DEPOSITORI INSTITUTIONS HAINTAINING BESEBTES ON THE BASIS OF THO-WBEK HAINTENANCE 
PERIODS. BEFLECTS EXCESS (•) OH DEFICIT (-) RESERVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO-HEEK RESERTE 
HAINTENANCE PERIOD ENDING OB THE DATE SHOWN. 

Digitized for FRASER 
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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 

1985—HAY 4 1 , 1 2 8 3 9 , 7 9 4 4 0 , 3 2 4 2 0 4 , 8 3 6 
JONE 4 2 , 4 4 4 4 1 , 2 3 9 4 1 , 5 3 9 2 0 8 , 2 9 2 
J U L ! 4 2 , 8 9 6 4 1 , 7 8 9 4 2 , 0 4 0 2 1 0 , 5 5 5 
AUG. 4 3 , 0 6 9 4 1 , 9 9 6 4 2 , 2 4 1 2 1 1 , 5 1 4 
SEPT. 4 3 , 6 7 6 4 2 , 3 8 8 4 3 , 0 1 1 2 1 2 , 1 5 7 
OCT* 4 4 , 2 0 7 4 3 , 0 2 0 4 3 , 4 5 4 2 1 3 , 3 5 7 
MO?. 4 5 , 0 8 2 4 3 , 3 4 1 4 4 , 1 5 4 2 1 6 , 0 3 6 
DEC. 4 6 , 8 3 9 4 5 , 5 2 0 4 5 , 7 8 1 2 2 0 , 3 6 2 

1986—JAN. 4 7 , 1 1 3 4 6 , 3 4 2 4 6 , 0 0 2 2 1 8 , 7 4 1 
PES- . 4 5 , 6 8 4 4 4 , 6 0 0 4 4 , 5 6 7 2 1 6 , 7 8 4 
MAE. 4 6 , 3 3 8 4 5 , 5 7 8 4 5 , 4 4 2 2 1 6 , 9 6 5 
APE- 4 7 , 9 3 6 4 7 , 0 4 4 4 7 , 1 3 5 2 2 2 , 1 3 4 
MA* P 4 7 , 7 0 7 4 6 , 8 3 1 4 6 , 8 7 5 2 2 3 , 6 0 3 

THO HEEKS 
ENDING 

1986--HAY 7 4 7 , 7 7 7 4 6 , 7 * 6 4 6 , 8 8 9 2 2 2 , 1 2 6 
21 4 7 , 5 8 0 4 6 , 7 5 3 4 6 , 8 9 2 2 2 3 , 8 3 7 

JONS 4 P 4 7 , 8 3 8 4 6 , 9 6 7 4 6 , 8 4 0 2 2 4 , 3 0 9 
16 P£ 4 9 , 5 8 2 4 6 , 8 6 4 4 8 , 9 4 0 2 2 7 , 9 9 0 

9—fEZlIMHkZY 
*«V»-P**lIMINAfir ESTIMATE. 
1/ flGORES BBPLECT ADJUSTMENTS FOE DISCONTINUITIES ASSOCIATED HITfl THE IMPLEMENTATION OP THE MONETAE! COMTBOL ACT 

AMD OTHEB BEGULATOHY CHANGES TO BESEBfE BBQUIBEMBNTS. 
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