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SEPTEBRBER 20, 1984
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Adiusted for changes in reserve requirements’
ges of daily figuree, ity adjueted noted otherwise
Mitons of dollars
“Reverves of depository institutk [~ inge of depoeitory instituth
Date ot nonborrowed | nonborrowed plus required 9XCOsS Monetary base® from the Federal Reserve, NSA
ded credit® NSA* totel seasonal extended credit’
1983--106. 35,218 33,672 34,163 34,772 446 180,127 1,586 198 491
SEPT. 35,307 33,866 34,380 34,809 498 181,775 1,481 190 515
OCT. 35,317 34,473 34,729 34,812 505 182,845 say 142 256
NOV. 35,245 34,340 34,346 34,716 529 183,949 306 121% 6
DEC. 35,279 34,505 34,507 34,718 561 184,969 174 96 2
1984-~JAN. 35,502 38,787 34,79% 34,889 613 186,9%0 715 86 4
PEB. 36,065 35,498 35,503 35,123 942 188,582 567 103 5
MAR. 36,103 35,152 35,179 35,395 709 188,715 952 133 27
APR. 36,104 34,870 38,914 35,618 490 189,662 1,234 139 - 44
HAY 36,427 33,439 33,476 35,850 577 191,262 2,988 196 37
JUNE 37,232 33,932 35,808 36,465 767 193,121 3,300 268 1,873
JULY 37,11 31,253 36,261 36,57% 607 194,026 5,924 308 5,008
AUG. PE 37,318 29,301 36,344 36,632 686 195,227 8,017 346 7,043
TWO WEEBKS
ERDING
1984-1AUG. 1 36,743 29,588 35,686 36,107 635 193,552 7,155 380 6,098
15 37,622 29,635 36,610 36,922 700 195,570 7,987 338 6,976
29 p 37,071 28,926 36,110 36,394 678 194,979 8, 146 360 7,184
SEPT. 12 PE 37,204 29,849 36,450 36,537 666 195,810 7,755 309 7,001
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PE--PRELISINARY ESTINATE

BRESERYES AND HONETARY BASY PIGURES INCORPORATE ADJUSTMENTS POR DISCONTINUITIES ASSOCIATED WITH THE IBPLEBENTATION OF THE
BOMETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. TO ADJUST POR DISCOBTINUITIES DUE TO CHANGES IN
BESERVE REQUIREMENTS ON RESERVABLE NONDRPOSIT LIABILITIES, THE SUM OF SUCH REQUIRED RESERVES ARE SUBTRACTED FROM THE ACTUAL
SERIES. SIMILARLY, IN ADJUSTING FOR DISCONTINUITIBS IN THE MONETARY BASE, RRBQUIRED CLEARING BALARCES AKD ADJUSTHENTS TO
CONPENSATE FOR FLOAT ALSO ARE SUBTEACTED FROM THE ACTUAL SEBIES.

TOTAL RESEBRVES NOT ADJUSTED FOR DISCOBTINUITIES CONSISTS OF RESERVE BALANCES WITHR FEDERAL RESERVE BANKS (WHICH EXCLODE
REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COMPENSATE FOR FLOAT) PLUS VAULT CASH USED TO SATISFY BRESERVE REQUIREMENTS.
SUCH YAULT CASH CONSISTS OF ALL YAULT CASH HELD DURING THE LAGGED CONPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE
BALANCES AT FEDERAL RESEHVE BAWNKS PLUS THE AMOUBT OF VAULT CASH EQUAL TO REQUIRED RESERYES DURING THE MAINTENABCE PERIOD AT
INSTITUTIONS HAVING NO 'REQUIRED RESERVE BALANCES.

EXTENDED CREDIT CONSISTS OF BORROWIRG AT THE DISCOUNT WINDOW UNDER THE TERNS AND CONDITIONS ESTABLISBED FOR THE EITENDED
CREDIT PROGRAN TO HELP DEPOSITORY INSTITOTIONS DEAL WITH SUSTAINED LIQUIDITY PBESSURES. BRCAUSE THERE IS ROT THE SAME NEED TO
REPAY SUCH BORROWNING PROBMPTLY AS THERE IS WITH TRADITIONAL SHORT-TERB ADJUSTMENT CREDIT, THE MONEY MARKET IMPACT OF EXTENDED
CREDIT IS SINILAR TO THAT OF NONBORROWED RESEBVES.

RESERVE BALANCES WITH FEDERAL RRSERYE BANKS PLUS VAULT CASH OUSED TO SATISFY BRESERVE REQUIRENERTS LESS REQUIRED RESERVES.

THE MONETARY BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQUIBED CLEARING BALABCES AND ADJUSTMENTS
TO COMPENSATE FOR FLOAT AT PEDERAL RESERVE BANKS PLUS THE CURRENCY COMPONENT OF THE MOMEY STOCK LESS THE ANOONT OF VAULT CASH
HOLDINGS OF THRIPT INSTITUTIONS THAT 1S INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK PLUS, POR INSTITUTIONS NOT HAVING
BEQUIRED RESERVE BALARCES, THE EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURBENT RESERVE REQUIRENENTS.
AFTER THE INTRODUCTION OF CRR, CURRENCY AND VAULT CASH FIGURES ARE MEASUBED OVER THE MONDAY-ENDING COMPUTATION PERIOD.

PBIOR TO CRR, ALL COMPONENTS OF THE MONETARY BASE OTHER THAN EXCESS RESEBVES ABE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN
BY COMPONENT, AND EXCESS RESERVES IS ADDED ON A NOT SEASOBALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERIES
CONSISTS OF SEASONALLY ADJUSTED TOTAL BESERVES (WHICH INCLUDES EXCESS RESERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTED CURRENCY CONPONENT OF THE MONEY STOCK PLUS THE REMAINING ITEMS SEASONALLY ADJUSTED AS A WHOLE.

HISTORICAL DATA ARE AVAILABLE PROM THE BANKING SECTION, DIVISION OF BESEAKCH AND STATISTICS, BOARD OF GOVERNORS OF THE
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Table 2

AQGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Notadjusted for changes in»resirveﬁreq_uirementsﬂ N

Averages of dally figures, not seasonally adjusted _ |

Miltions of dollars

Reserves of depository institutions Vault cash? Net carryover
Monet Reserve balances of or
Date base?! with F.R. Banksy used to satisfy deficit
total nonborrowed required total required surplus®/ In reserve
reserves®! balances’

1983--avUs. 38,661 37,114 38,214 185,398 21,965 20,035 16,695 3,380
SEPT. 37,916 36,475 37,418 185,112 20,585 20,798 17,331 3,467
OCT. 38,137 37,294 37,633 186,598 21,059 20,871 17,078 3,393
nov. 38,148 37,239 37,615 188,971 20,943 20,558 17,201 3,356
DEC. 38,898 38,120 38,333 192,359 20,986 20,755 17,908 2,847
1984-=JA K. 40,120 39,405 39,507 192,301 21,325 22,578 18,795 3,782
FEB. 36,365 35,798 35,423 186,672 18,814 T 224269 17,951 8,318
NAR. 36,278 35,326 35,569 187,813 19,464 20,396 16,794 3,602
APR. 37,1548 35,920 36,664 190,348 20,351 20,152 16,802 3,389
MAY 36,519 33,53t 35,942 191,080 19,560 20,846 16,960 3,486
JUBE 37,518 34,218 36,752 193,962 20,210 20,770 17,308 3,861
JULY 37,464 31,540 36,858 195,525 19,885 21,134 17,579 3,555
AUG. PE . 37,259 29,243 36,574 195,698 19,265 21,688 17,994 3,694
TWO WEEKS
BEDING
1988--20G. 1 36,868 29,713 36,233 194,361 19,079 21,597 17,789 3,808
15 37,613 29,626 36,914 196,508 19,691 21,533 17,923 3,610
29 p 36,888 28,743 36,211 194,861 18,723 21,981 18, 166 3,815
SEPY. 12 PR 37,576 29,821 36,910 196,576 20,180 20,782 17,396 3,386 157
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REFLECTS ACTUAL RESERVE REQUIREMENTS, INCLUDING THOSE OF NONDEPOSIT LIABILITIES, VITH NO ADJUSTBENTS TO ELIBINATE

THE EPFECTS OF DISCONTINUITIES ASSOCIATED WITH INPLEMENTATION OF THE MOSETARY CONTBOL ACT OR OTHER BREGULATORY

CHANGES TO RESERVE BEQUIREMENIS. .

CONSISTS OF TOTAL RESERVES PLUS REQUIBED CLEARING BALANCES AND ADJUSTBENIS TO CONPENSATE POR PLOAT AT FEDERAL RESERVE
BANKS PLUS THE CURRENCY CONPONENT OF THE BOMEY STOCK LESS THE AAOUNT OF VAULT CASH HOLDI¥NGS OF THRIFT INSTITUTIONS THAT
IS INCLUDED IN THE CURRENCY CONPOMEET OF THE MONEY STOCK PLUS, POR IBSTITUTIONS NOT HAVING REQUIRED RESERVE BALANCES, THE
BXCESS OF CURRENT YAULT CASH OVER THE ANOUNT APPLIED TO SATISPY CURRENT RESERVE REQUIREMENTS. AFTER THE INTRODUCTIGN OF
CRE, CURRENCY AND VAULT CASH PIGURES ARE MEASURED OVER THE NONDAI-ENDING COXPUIATIOR PERIOD.

EXCLUDES REQUIRED CLEABRING BALANCES AND ADJUSTMENTS TO CONPENSATE FOR FLOAY.

DATES REFPER TO THE NAINTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RESERVE REQUIREHENTS. UNDER
CONTERPORANEOUS BESRRVE REQUIRENENTS, MAINTENANCE PERIODS END 30 DAYS APTER THE LAGGED CONPUTATION PERIODS

IN WHICH THE BALANCBS ARE HELD.

EQUAL TO ALL VAOLT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED BESERVE BALANCES

AT FEDERAL BESERVE BANKS PLUS THE AMOUNT OF VAULY CASH EQUAL TO REQUIRED BRSERVES DURING THE MAINTENANCE PERIOD AT
INSTITUTIONS HAYING NO RBQUIRED RESERVE BALANCES.

TOTAL VAULT CASH AT INSTITUTIONS HAVING O REQUIRED RESERVE BALANCES LESS THE ANOUNT OF VAULT CASH EQUAL TO TBEIR
REQUIRED RESERVES DURING THE MAINTENANCE PERIOD.

CONSISTS OF CARRYOVER ONLY AT DEPOSITORY INSTITUTIONS HAINTAINING BESERVES ON THE BASIS OF TWO-WEEZK HAINTENANCE

PERIODS. REPLECTS EXCESS {¢) OR DEFICIT (~) RESERVES ELIGIBLE TO BE CARRIED FORWARD INTO THE THO-WEEK BRESERVE
SAINTENANCE PERIOD ENDING OGN THE DATE SHOWA.
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Tabie 3

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted tor changes in ressrve requirements'

Averages of daily fig not iy sdjusted
Miliions of doliars
Dete Reserves of depository institutions Monetary bese
total nonb quired

1983~-A06 34,713 33,167 34,266 180, 180
" SBPT. 35,008 33,567 34,510 181,238
0oCcT. 35,313 38,469 35,808 162,672
NOV. 35,350 34,845 34,821 185,035
DEC. 35,997 35,223 35,436 188,231
1984~~JAB. 37,303 36,588 36,690 188,100
PEB. 35,658 35,087 34,712 185,931
BAR. 35,630 34,678 34,921 187, 165
APR. 36,464 35,231 35,978 189,655
HAY 35,763 32,775 35,186 190,325
JUMNE 36,757 33,857 35,990 193,201
JOULY 36,803 30,879 36,197 194,864
AUG. PR 36,647 28,630 35,961 195,085

THO WEERKS

ENDING

1984--A06. 1 36,179 29,025 35,5448 193,672
15 37,019 29,032 36,319 195,910
29 p 36,259 28,113 35,581 198,232
SBPT. 12 PB 36,995 29,240 36,329 195,995

P-==PRELINIBARY

PE~~PRELININARY ESTINATE.

1/ PIGURES REFPLECT ADJUSTNRETS POR DISCONTINUITIES ASSOCIATED WITH THE INPLEMENTATION OF THE NONETARY CONTROL ACT
AND OTHER REGULATORY CBANGES TO RESERVE REQUIRESENTS.
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