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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changts in reeerve requirements1 

Avereg** of dally flgurot, tMtonally adjusted unlaw notad otharwiaa 
Millions of dollars 

For Ralaaaa at 4:30 Eastern Thna 

NOVEMBER 20, 1986 

nasarvas of depository Institutions »^.^ 
Monatary baae* 

I fJorrowlnflS of depository institutions 
Data total1 nonborrowad nonborrowad plus 

extandad cradtt* 
raqutrad axcass 

I NSA4 
Monatary baae* | from the Fadaral n#eefve, NSA total1 nonborrowad nonborrowad plus 

extandad cradtt* 
raqutrad axcass 

I NSA4 
Monatary baae* 

total"~ I seasonal | extandad credit* 
1 9 8 S - - 0 C T . 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 1 , 1 87 • - ™ 172 I 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 
DEC. 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 56 4 9 9 

1 9 8 6 — J A N . 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 
F E B . 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 8 8 8 8 4 5 6 4 9 2 
MAR. 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 2 761 6 8 5 1 8 
APR. 4 7 , 2 7 5 4 6 , 3 8 3 4 7 , 0 1 7 4 6 , 4 7 4 801 2 2 2 , 3 5 9 8 9 3 7 3 6 3 4 
MAY 4 8 , 5 7 7 4 7 , 7 0 1 4 8 , 2 8 5 4 7 , 7 3 9 8 3 8 2 2 4 , 9 0 4 8 7 6 94 5 8 4 
JUNE 4 9 , 4 4 5 4 8 , 6 4 2 4 9 , 1 7 2 4 8 , 5 1 4 931 2 2 6 , 6 3 1 8 0 3 108 531 
JULY 5 0 , 4 8 9 4 9 , 7 4 8 5 0 , 1 2 6 4 9 , 5 7 9 9 1 0 2 2 8 , 3 0 0 741 116 3 7 8 
AUG. 5 1 , 3 1 8 5 0 , 4 4 6 5 0 , 9 1 1 5 0 , 5 7 9 7 4 0 2 3 0 , 5 8 7 8 7 2 144 4 6 5 
SEPT. 5 1 , 8 0 9 5 0 , 8 0 1 5 1 , 3 7 1 5 1 , 0 8 3 7 2 6 2 3 1 , 6 3 4 1 , 0 0 8 137 5 7 0 
OCT. P 5 2 , 3 9 9 5 1 , 5 5 7 5 2 , 0 5 4 5 1 , 6 5 2 7 4 7 2 3 3 , 4 3 7 8 4 1 9 9 4 9 7 

TWO WEEKS 
ENDING 

1 9 8 6 - O C T . 8 5 1 , 9 6 2 5 1 , 0 6 0 5 1 , 5 9 8 5 1 , 3 0 2 6 6 0 2 3 2 , 4 4 8 9 0 2 125 5 3 8 
72 5 2 , 3 4 4 5 1 , 5 7 4 5 2 , 0 6 1 51 , 5 9 3 751 2 3 3 , 3 5 3 771 8 8 4 8 8 

NOV. 5 P 5 2 , 8 7 2 5 1 , 9 7 3 5 2 , 4 4 9 5 2 , 0 5 5 8 1 7 2 3 4 , 4 4 6 8 9 9 93 4 7 6 • 
19 PE 5 3 , 7 4 6 5 2 , 9 3 6 5 3 , 3 7 2 5 2 , 6 7 9 1 , 0 6 7 2 3 7 , 0 8 3 811 6 8 

I 

4 3 7 

P—-PRELIMINARY PE—PRELIMINARY ESTIMATE 
1/ RESERVES AND MONETARY BASE FIGURES INCORPORATE ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATFD WITH THE IMPLEMENTATION OF THE 

MONETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. TO ADJUST FOR DISCONTINUITIES DUE TO CHANCES IN 
RESERVE REQUIREMENTS ON RESERVABLE NONDEPOSIT LIABILITIES, THE SUM OF SUCH REQUIRED RESERVES ARE SUBTRACTED FROM THE ACTUAL 
SERIES. SIMILARLY, IN ADJUSTING FOR DISCONTINUITIES IN THE MONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO 
COMPENSATE FOR FLOAT ALSO ARE SUBTRACTED FROM THE ACTUAL SERIES. KHUBNI.^ RNU RUJU.Mnt.NlS TO 

2/ TOTAL RESERVES NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF RESERVE BALANCES WITH FEDERAL RESERVE BANKS (WHICH EXCtUDF 
S N S I ^ M , r ' r f c i ^ n ^ f F " V N D ADJ^TMENTS TO COMPENSATE FOR FLOAT) PLUS VAULT CASH USED TO SATISFY SESERVE SEQSISFSESTS. 
S. 2Mrcr

LlTCrrKrc5.NSofI«°^ A L L V A U L T C A S H H E L D D U R I N C ™E L A C C E D COMPUTATION PERIOD BY INSTITUTIONS HAVIN6 REQUIRED RESERVE 
fN^TfTuTlONS^HAVl'^G S S l ^ " ^ ^ E Q U A L T° ^ ^ " ^ ^ D U R 1 N C ™ HAIMTEHANCE PERIOD AT 
n?In??ES C R E D I T C™SISTS OF BORROWING AT THE DISCOUNT WINDOW UNDER THE TERMS AND CONDITIONS ESTABLISHED FOR THE EXTENDFD 
CREDIT PROGRAM TO HELP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THFRF IS NOT THE SAME NFFD TO 

^ J T ^ S ^ S S ^ T ^ A T ^ ^ * H 0 R ™ —™ E N T ™ < « M0NEY
 ™"T ™™™*^° 

™™ 
TO COMPENSATE FOR FLOAT AT FEDERAL RESERVE BANKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK I ESS THE AMOUNT OF VAULT CAW 
HOLDINGS OF THRIFT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK PL S FOR INSTITUTIONS NOT HAVING 
REQUIRED RESERVE BALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURRFNT RESERVE REQUIREMENTS 
AFTER THE INTRODUCTION OF CRR, CURRENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERIOD " ' " 
DV r r L I S ^ ' M 1 C : 0 M P 0 N F N™ ™; ™ E MONETARY BASE OTHER THAN EXCESS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, "RATHER THAN 
SLo?^2 N t N T' A N D EXr'KS5 ^SERVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERIFS 
CSAS'SL. 2 F" A

S E A S 0 N A L L Y ADJUSTED TOTAL RESERVES (WHICH INCLUDES EXCESS RESERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS~THE 
M * E A S 0 N A L L Y ADJUSTED CURRENCY COMPONENT OF THE MONEY STOCK PLUS THE REMAINING ITEMS SEASONAL! Y ADJUSTFD AS A WHOLE 
F E D E R A L " E S E R ^ D T ^055rNKING S E C T I 0 N' D I V I S T 0 N 0F' RESEARCH AND STATISTICS, BOARD "oF GOVERNORS OF THE 

3/ 

4/ 
5/ 
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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 . 

base# 
Reserve balances, 
with F.R. Banks3^ 

of excess or 
Date 

Monetary . 
base# 

Reserve balances, 
with F.R. Banks3^ used to satisfy j deficit 

total nonborrowed required total required 
reserves8) 

surplus6 In reserve 
balances! 

, i t : j , 

1985 —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 
NOV. 4 6 , 3 8 2 44 ,641 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 i 

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 2 0 , 5 2 2 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 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 •24,962 2 1 , 9 5 2 3 , 0 1 0 : 
MAR. 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 ! 
APR. 4 8 , 8 8 2 4 7 , 9 8 9 48 ,081 2 2 4 , 8 7 9 2 8 , 8 9 2 2 2 , 2 3 1 1 9 , 9 9 0 2 ,241 h , | 
MAY 4 8 , 4 1 9 4 7 , 5 4 3 47 ,581 2 2 6 , 1 1 8 2 8 , 2 7 9 2 2 , 4 7 4 2 0 , 1 4 0 2 , 3 3 4 .! , 
JUNE 4 9 , 9 3 8 49 ,135 4 9 , 0 0 7 2 2 9 , 6 7 6 2 9 , 4 9 9 2 2 , 8 0 5 2 0 , 4 3 9 2 , 3 6 6 i : ' •• I 
JULY 5 1 , 0 2 9 5 0 , 2 8 8 5 0 , 1 1 8 2 3 2 , 5 4 6 3 0 , 3 1 3 2 3 , 0 9 8 2 0 , 7 1 6 2 ,381 i 

AUG. 5 1 , 2 7 7 50 ,405 5 0 , 5 3 8 2 3 3 , 3 1 5 3 0 , 1 6 5 2 3 , 4 5 1 21 , 112 2 , 3 3 9 : : »» » « *S 
SEPT. 5 3 , 1 8 9 5 2 , 1 8 0 5 2 , 4 6 3 2 3 5 , 0 6 7 3 1 , 9 2 2 2 3 , 3 8 4 2 1 , 2 6 7 2 , 1 1 7 I ,.!' ' 1 
OCT. P 5 4 , 6 2 1 5 3 , 7 8 0 5 3 , 8 7 4 2 3 7 2 5 5 3 2 , 9 4 5 2 3 , 7 5 3 2 1 , 6 7 6 2 , 0 7 8 1. , - * 

TWO WEEKS ! ' I 
ENDING 

5 3 , 9 4 6 5 3 , 0 4 5 5 3 , 2 8 7 2 3 5 , 5 0 6 3 2 , 1 5 6 2 4 , 0 1 5 2 1 , 7 9 0 2 , 2 2 5 1986—OCT. 8 5 3 , 9 4 6 5 3 , 0 4 5 5 3 , 2 8 7 2 3 5 , 5 0 6 3 2 , 1 5 6 2 4 , 0 1 5 2 1 , 7 9 0 2 , 2 2 5 90 
22 5 4 , 9 2 1 54 ,151 5 4 , 1 7 0 2 3 8 , 2 4 4 3 3 , 0 0 7 2 3 , 9 5 5 2 1 , 9 1 4 2 , 0 4 1 - 2 6 

NOV. 5 P 5 4 , 7 5 4 5 3 , 8 5 6 5 3 , 9 3 8 2 3 7 , 2 7 3 3 3 , 5 5 1 2 3 , 2 0 8 2 1 , 2 0 4 2 , 0 0 4 49 
19 PE 5 6 , 5 3 4 5 5 , 7 2 4 5 5 , 4 6 8 2 4 3 , 0 2 5 3 5 , 0 1 6 2 3 , 4 0 5 2 1 , 5 1 8 1 , 8 8 7 -5 

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

THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH IMPLEMENTATION OF THE 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 AT FEDERAL RFSFRVF 
BANKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT 
IS INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY 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, CURRENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERIOD. 

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

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

5/ EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE BALANCES 
AT FEDERAL RESERVE BANKS PLUS 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 BALANCES LESS 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-UFFK RFSFRVF " 
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 — O C T . 44,207 43 ,020 43 ,454 213,357 
NOV. 45,082 43,341 44 ,154 216,038 
DEC. 46,839 45,-520 45,781 220,362 

1 9 8 6 - - J A N . 47,113 46 ,342 46 ,002 218,741 
FEB. 45,684 44 ,800 44 ,587 216,784 
MAR. 46,338 45 ,578 45 ,442 218,985 
APR. 47,936 47 ,044 47 ,135 222,134 
MAY 47,712 46 ,836 46 ,874 223,608 
JUNE 49,198 48,395 48 ,267 227,037 
JULY 50,319 49 ,578 49 ,409 230,019 
AUG. 50,622 49 ,749 49 ,882 230,755 
SEPT. 51,546 50 ,538 50,821 231,512 
OCT. P. 52,339 51 ,498 51 ,593 233,038 

TWO WEEKS 
ENDING 

1986—-OCT- 8 51,709 50 ,807 51 ,049 231,370 
77 52,608 51 ,837 51 ,857 233,998 

NOV. 5 P 52,482 51 ,583 51 ,665 233,026 
19 PE 54,279 53 ,468 53 ,212 238,773 

P-—PRELIMINARY 
PE—-PRELIMINARY ESTIMATE. 
1/ FIGURES REFLECT ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF THE MONETARY CONTROL ACT 

AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. 
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