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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for chong** In n 
Av*r*g** of doily flour**. 
Million* of doMoft 

For m u m at 4:30 E**l*m Ttow 

AUGUST 2\0 1966 

****on*lfy odjuotad unl*** not*d othfwl— 

R*—rv— of d*po»ltory Institution* 
Moratory bo**9 

1 Borrowing* of dopo*ltory Institution* 
Dot* tot5»~~ nonoorrowd nonborrow*d ptu* 

*xt*nd*d credit9 
roqulrod •XCOM 

MSA4 
Moratory bo**9 from th* F*d*r*l R — r v , MSA tot5»~~ nonoorrowd nonborrow*d ptu* 

*xt*nd*d credit9 
roqulrod •XCOM 

MSA4 
Moratory bo**9 

tot*! ****on*l 1 *Kt*nd*d cr»die 
1 9 8 5 — J U L * 4 3 , 0 8 3 4 1 , 9 7 6 4 ^ , 4 8 3 4 2 , 2 2 7 855~~ 2 0 9 , 1 0 5 1 , 1 0 7 TbT~ 1 507 

AUG. 4 3 , 6 5 4 4 2 , 5 8 1 ! 4 3 , 1 5 1 4 2 , 8 2 6 6 2 7 2 1 1 , 2 0 8 1 , 0 7 3 2 2 1 570. 
SEPT. *406ti2 4 2 , 5 9 3 4 3 , 2 4 9 4 3 , 2 1 6 6 6 6 I 2 1 2 , 2 8 9 1 , 2 8 9 2 0 3 6 6 6 
OCT. 4 4 , 2 4 4 4 3 , 0 5 6 4 3 , 6 8 5 4 3 , 4 9 1 7 5 3 2 1 3 , 5 6 6 I 1,187 172 6 2 9 
MOV. 44,84*7 4 3 , 1 0 6 4 3 , o 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 6 9 7 
/ t t t . 4 6 , 3 7 0 4 5 , 4 8 6 4 ^ , 9 7 8 4 5 , 2 7 2 1 , 0 9 7 2 1 9 , 7 8 8 8 6 4 5 6 4 9 2 
BAB. 416,865 4 6 , 1 0 4 4 b , 6 2 2 4 5 , 9 6 8 8 9 6 2 2 1 , 2 0 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 
HAT 4 8 , 5 7 7 4 7 , 7 0 1 4 6 , 2 0 * 4 7 . 7 3 9 8 3 8 2 2 4 , 9 0 4 8 7 6 94 5 8 4 
JUME 4 9 , 4 4 5 4 8 , 6 4 2 4 9 , 1 7 2 4 8 , 5 1 4 9 3 1 2 2 6 , 6 3 1 Hit J 108 5 3 1 
J U L ! PE 5 0 , 4 8 8 4 9 , 7 4 8 5 0 , 1 2 6 4 9 , 5 8 6 9 0 2 2 2 8 , 3 0 9 7 4 1 116 3 7 8 

THO WEEKS 
ENDING 

4 9 , 7 7 6 4 8 , 6 9 7 4 9 , 4 2 2 4 8 , 5 2 9 1 , 2 4 7 2 2 7 , 0 o 7 8 7 9 119 1 9 8 6 - J U L I 2 4 9 , 7 7 6 4 8 , 6 9 7 4 9 , 4 2 2 4 8 , 5 2 9 1 , 2 4 7 2 2 7 , 0 o 7 8 7 9 119 5 2 5 
16 5 0 , 2 4 6 4 9 , 4 8 8 4 9 , 9 3 0 4 9 , 5 6 7 6 7 9 2 2 7 , 7 9 2 75o 104 4 4 2 
JO P 5 0 , 8 0 6 5 0 , 1 0 4 5 G , J 9 6 4 9 , 7 1 0 1 , 0 9 6 2 2 8 , 9 0 1 7 0 2 127 2 9 6 

AUG. 13 PE 5 0 , 8 5 1 5 0 , 0 9 2 5 0 , 4 0 5 5 0 , 2 4 2 6 0 9 2 2 9 , 7 6 5 7 5 9 134 3 7 3 

P PRELIMINARY PE—PBELIHIMABr ESTIBATB 
1/ BSSEBVES ABD BOBETABI BASE FIGURES IMCOBPOBATE ADJUSTMENTS FOB DISCONTINUITIES ASSOCIATED HITU THE IBPLEBBMTATIOB OF TMB 

BONBTABT COMTBOL ACT ABD OTHER RBGULATOR7 CHANGES TO RESERVE REQUIREMENTS, TO ADJUST FOR DISCONTINUITIES DUE TO CHANGES IB 
BESEBVE REQUXHBHENTS ON BESEBVABLE NONDEPOS1T LILBILIT1ES0 TUB SUH OF SUCH REQUIRED BESEBVES ARE SUBTRACTED FfiOfl THE ACTUAL 
S&B1ES. SIMILARLY, IB ADJUSTING FOR DISCONTINUITIES IN THE HONETARI BASE, REUUXBBD CLEARING BALAMCBS AND ADJUSTflENTS TO 
COBPBNSATE FOB FLOAT ALSO ABE SUBTRACTED FROB THE ACTUAL SERIES. 
TOTAL RESERVES HOT ADJUSTED FOB DISCONTINUITIES CONSISTS OF BESEBfE BALANCES HXTH FEDERAL BESEBWE BANES (NHICH EXCLUDE 
REQUIRED CLEARING BALANCES AND ADJUSTflENTS TO COMPENSATE FOR FLOAT) PLUS VAULT CASH USED TO SATISFI BBSEBIB REQUIREMENTS. 
SUCH VAULT CASE CONSISTS OF ALL VAULT CASH HELD DURING THB LAGGED COMPUTATION PERIOD BT XNSTITUTIONS HAVING REQUIRED RESERVE 
BALANCES AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE BAXNTENANCB PERIOD AT 
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES. 
EXTENDED CREDIT CONSISTS OF BORROWING AT THE DISCOUNT NINDOB UNDBR THE TERBS AND CONDITIONS ESTABLISHED FOB THE EXTENDED 
CREDIT PROGRAM TO HELP DBPOSITOBI INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THEME IS NOT THB SABE BBBD TO 
B EPA If SUCH BOBBOHIBG PROMPTLY AS THERE IS WITH TRADITIONAL SHORT-TERN ADJUSTMENT CBEDIT, THE MONET MARKET IMPACT OF EXTENDED 
CREDIT IS SIMILAR TO THAT OF NONBORROHED BBSEBVZS. 
BESEBVE BALANCES HITH FEDEBkL RESERVE BANKS PLUS VAULT CASH USED TO SATISFI RBSBRVE REQUIREMENTS LESS RBUUIBBD RESERVES. 
THE HONETARI BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL BBSEBfBS PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS 
TO COMPENSATE FOR FLOAT AT FEDEBkL RESERVE BANKS PLUS THE CURRENCY COMPONENT OF THE MONET STOCK LESS THE AMOUNT OF VAULT CASH 
HOLDINGS OF THRIFT XNSTITUTIONS THAT IS INCLUDED IN THB CURRENCX COMPONENT OF THE HONBY STOCK PLUS, FOB XBSTITUTXOBS NOT HAVXBG 
BEgUIRED RESERVE BALANCES, THE ElCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURRENT BESEBfE REQUIBEBBBTS. 
AFTER THE INTRODUCTION OF CRR, CURRENCI AND VAULT CASH FIGURES ARE MEASURED OVER TUB MONDAY-ENDING COMPUTATION PERIOD. 
PRIOR TO CRR, ALL COMPONENTS OF THE HONETARI oASE OTHER THAN EXCESS RESERVES ARE SEASONALLY ADJUSTED AS A HHOLB, 8ATHEB TBAN 
BY COMPONENT, AND ElCESS RESERVES IS ADDED ON A NOT SEASONALL! ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SBBIES 
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESERVES (WHICH INCLUDES ElCESS RESERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THE 
SEASONALLY ADJUSTED CURRENCY COMPONENT QF THE HONE* STOCK PLUS THB REMAINING ITEMS SEASONALLY ADJUSTED AS A UHOLE. 

NOTB: HISTORICAL DATA ARE AVAILABLE FROM THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTICS, BOARD OF GOVERNORS OF TUB 
FEDERAL RESERVE SYSTEM, WASHINGTON, D. C. 20551 
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H.3(502) 
Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Nofadjusted for̂  changes in reserve requirements^ 
Averages of daify figures, not seasonally adjusted 
Millions of dollars 

Reserves of depository institutions Vault cash4 Net carryover 
Monetary 

base* 
Reserve balances^ 
with F.R. Banks30 

of excess or 
Date 

Monetary 
base* 

Reserve balances^ 
with F.R. Banks30 used to satisfy deficit 

total nonborrowed required total required 
reserves5' 

surplus8 in reserve 
balances^ 

"VTV* "Stay!* 

1 9 8 5 — J U L ! 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 
•: 

AUG. 4 2 , 9 6 3 4 1 , 8 9 0 4 2 , 1 3 5 2 1 3 , 1 5 6 2 3 , 4 1 5 2 2 , 8 3 9 1 9 , 5 4 8 3 , 2 9 1 t 

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 
UOY^ 4 6 , 3 8 2 4 4 , b 4 l 4 5 , 4 5 4 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 
DEC. 4 8 , 1 4 2 4 6 , 8 2 4 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 

1 9 8 6 — J A N . 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 21 ,687 2 , 5 5 9 
F E B . 4 6 , 6 5 2 4 5 , 7 6 8 4 D , 5 5 5 2 1 9 , 5 6 8 2 4 , 7 0 0 2 4 , 9 b 2 21 ,952 3 , 0 1 0 
HAfi. 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 
APB. 4 8 , 8 8 2 4 7 , 9 8 9 4 5 , 0 8 1 2 2 4 , 8 7 9 2 8 , 8 9 2 22t2Jt 19,990 2 , 2 4 1 
HAT 4 8 , 4 1 9 4 7 , 5 4 3 4 7 , 5 8 1 2 2 6 , 1 1 8 2 8 , 2 7 9 22 ,474 2 0 , 1 4 0 2 , 3 3 4 
JUNE 4 9 . 9 3 8 4 9 , 1 3 5 4 9 , 0 0 7 2 2 9 , 6 7 6 2 9 , 4 9 9 2 2 , 8 0 5 20 ,439 2 , 3 6 6 
J U L I PE 5 1 , 0 2 8 5 0 , 2 8 7 5 0 , 1 2 6 2 3 2 , 5 5 5 3 0 , 3 1 3 23 ,098 2 0 , 7 1 5 2 , 3 8 2 

TWO BEEKS 
ENDING 

5 0 , 0 0 2 4 9 , 1 2 3 4 8 , 7 5 5 2 2 9 , 5 6 5 2 9 , 0 4 4 23 ,580 2 0 , 9 5 8 2 , 6 2 2 1 9 8 6 — J U L I 2 5 0 , 0 0 2 4 9 , 1 2 3 4 8 , 7 5 5 2 2 9 , 5 6 5 2 9 , 0 4 4 23 ,580 2 0 , 9 5 8 2 , 6 2 2 
i 

3 
16 5 1 , 5 5 0 5 0 , 7 9 2 5 0 , 8 7 1 2 3 3 , 9 3 5 3 1 , 2 6 7 22 ,466 2Ut2HJ 2 , 1 8 3 2 3 9 
3 0 P 5 0 , 6 4 1 4 9 , 9 3 9 4 9 , 5 4 5 2 3 1 , 5 4 0 2 9 , 5 4 7 23 ,644 2 1 , 0 9 4 2 , 5 5 0 - 1 1 

AUG. 13 PE 5 1 , 1 9 8 5 0 , 4 4 0 5 0 , 5 9 0 2SS0423 3 0 , 2 1 5 23032S 2 0 , 9 8 3 2 , 3 4 0 2 3 5 

P PRELIMINARY 
PE—PBELIBINABI ESTIMATE. 
1/ BEFLECTS ACTUAL BESEBIE BBQUIBEHENTS, INCLUDING THOSE ON NONDBPOSIT LIABILITIES, WITH NO ADJUSTMENTS TO ELIHINATB 

THE EFFECTS OF DISCONTINUITIES ASSOCIATED NITH IMPLEMENTATION OF THE NONET ANY CONTROL ACT OB OTHER REGULATOR! 
CHANGES TO BESEBVE BEQUIBEHENTS. 

2/ CONSISTS OF TOTAL BESEBYES PLOS REQUIRED CLEARING BALANCES AND ADJUSTflENTS TO COflPENSATE FOB FLOAT AT FEDEBAL RESEBYK 
BANKS PLUS THE CUBBENCY COBPONENT OF THE HONEY STUCK LESS THE AHOUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT 
IS INCLUDED IN THE CUBBENCY COBPONENT OF THE NONE! STOCK PLUS, FOR INSTITUTIONS NOT HAVING BEQUIRED RESEBfE BALANCES, THE 
EXCESS OF CUBBENT VAULT CASH OVER THE AHOUNT APPLIED TO SATISFY CURRENT BESEBVE REQUIREMENTS. AFTEB THE INTRODUCTION OF 
CBB, CUBBENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERIOD. 

3/ EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOB FLOAT. 
4/ DATES BEFEB TO THE MAINTENANCE PERIODS IN NHICU THE VAULT CASH CAN BE USED TO SATISFY RtiSEUVE BEQUIBEHENTS. UNDEB 

CONTEMPORANEOUS BESEBVE BEQUIBEHENTS, MAINTENANCE PERIODS HMD 30 DAYS AFTER THE LAGGED COMPUTATION PERIODS 
IN NHICU THE BALANCES ABE HELD. 

5/ EQUAL TO ALL VAULT CASE HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED R&S&HfB BALANCES 
AT FEDERAL BESEBVE BANKS PLUS THE AMOUNT OF VAULT CASH EyUAL TO REQUIRED RESERVES DUBING THE MAINTENANCE PERIOD AT 
INSTITUTIONS HAVING NO BEQUIfiED RESERVE BALANCES. 

6/ TOTAL VAULT CASH AT INSTITUTIONS HAVING NO BEw<URE0 RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR 
REQUIRED RESEBVES DUBING THE MAINTENANCE PERIOD. 

7/ CONSISTS OF CARRYOVER ONLY AT DEPOSITOR! INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TMO-NEEK MAINTENANCE 
PERIODS. REFLECTS EXCESS {+) OB DEFICIT (-) htESdHV&S &LLGIBL& TO BE CARRIED FOBNARD INTO THE TNO-NEEK HLSEHVE 
MAINTENANCE PERIOD ENDING ON THE DATE 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 Reserves of depository institutions Monetary base 
total nonborrowed required 

1 9 8 5 — J O L T 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 6 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 0 , 0 3 8 
DEC. 4 6 , 8 3 9 4 5 , 5 2 0 4 5 , 7 6 1 2 2 0 , 3 6 2 

1 9 8 6 — J A M . 4 7 , 1 1 3 4 6 , 3 4 2 4 6 , 0 0 2 2 1 8 , 7 4 1 
FEB. 4 5 , 6 8 4 4 4 , 8 0 0 4 4 , 5 8 7 2 1 6 , 7 6 4 
MAR. 4 6 , 3 3 8 4 5 , 5 7 8 4 5 , 4 4 2 2 1 6 , 9 8 5 
APB. 4 7 , 9 3 6 4 7 , 0 4 4 4 7 , 1 3 5 2 2 2 , 1 3 4 
MAI 4 7 , 7 1 2 4 6 , 8 3 6 4 6 , 8 7 4 2 2 3 , 6 0 8 
JUME 4 9 , 1 9 8 4 8 , 3 9 5 4 8 , 2 6 7 2 2 7 , 0 3 7 
JULX PS 5 0 , 3 1 8 4 9 , 5 7 8 4 9 , 4 1 6 2 3 0 , 0 2 9 

TWO WEEKS 
EMDIMG 

1 9 8 6 — J U L * 2 4 9 , 2 1 4 4 8 , 3 3 5 4 7 , 9 6 7 226 §^Q 
I d 5 0 , 8 4 5 5 0 , 0 8 7 5 0 , 1 6 6 2 3 1 , 4 7 5 
30 P 4 9 , 9 3 4 4 9 , 2 3 2 4 8 , 8 3 8 228 ,974 

A0G. 13 PE 5 0 , 5 2 4 4 9 , 7 6 5 4 9 , 9 1 5 230 ,922 

P PRELIMINARY 
PE—PRELIMINARY ESTIMATE. 
1/ FIGURES REFLECT ADJUSTMENTS FOfi DISCONTINUITIES ASSOCIATED HITfl THE IflPLEAEITATION OF THS MONETARY CONTROL ACT 

AMD OZHE& REGULATORY CHAMGES TO RESEHYE REQUIREMENTS. 
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