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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
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19 8 4 — APR. 3 7 ,1 1 0 3 5 ,8 7 6 35 ,9 21 3 6 ,6 1 9 492 1 9 0 ,5 8 7 1 ,2 34 139 44
MAY 3 7 ,4 5 0 3 4 ,4 6 2 3 4 ,4 9 9 3 6 ,8 7 0 580 1 9 1 ,6 8 9 2 ,9 8 8 196 37
JUNE 3 8 ,2 9 0 3 4 ,9 8 9 3 6 ,8 6 2 3 7 ,5 1 6 774 1 9 3 ,9 0 4 3, 300 264 1 ,873
JULY 38,239 32,315 37,323 37,626 613 194,617 5,924 308 5 ,0 08
AUG. 38,386 30,369 37,412 37,697 609 195,784 8,017 346 7,043
S E PT , 38,143 30,902 37,360 37,515 628 196,253 7,242 319 6 ,459
OCT. 37,758 31,741 36,798 37,138 620 196,185 6,017 299 5,057
NOV. 38,113 33,495 37,332 37,419 693 197,427 4,617 212 3 ,837
DEC. 38 ,709 35,523 38,127 37,857 853 198,736 3, 186 113 2,604

I 985 — JAN. 39,713 38,318 39,368 38,968 745 20 0 ,0 67 1 ,395 62 1 ,050
FEB. 40,366 39,077 39,881 39,463 903 2 02,104 1 , 289 71 803
MAR. 40,566 38,973 40,032 39,801 766 2 03 ,009 1 ,593 88 1 ,059
APR. PE 40,927 39,604 40,472 40,168 759 2 03,832 1 ,323 135 868

rwo WEEKS 
ENDING

19 8 5 - A P R . 10 40,310 38,535 39,830 39,753 557 203,084 1 , 775 121 1 ,295
24 P 41,352 40,194 40,960 40,470 882 203,8 42 1 , 158 131 766

MAY. 8 PE 40,962 40,009 40,405 40,155 807 20 5, 0 58 953 169 396

P -— PRE L IMI N AR Y P E— PRELI M I N A R Y  E S T IM AT E
1/ R E S ER V ES  AND M O N E T A R Y  BASE F IGURES INCORPORATE A DJ US T M E N T S  FOR 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  WITH THE I MP LE M EN T A T I O N  OF THE 

M ON ET AR Y  CONT R OL  ACT AND OTHER REGULATORY CHA NG E S TO RE SE RV E REQUIRE ME NT S . TO A DJUST FOR D I S C O N T I N U I T I E S  DUE TO C H A N G E S  IN 
RESE RV E  R E Q U I R E M E N T S  ON RESE RV AB LE  N ONDEPOSIT LIABILITIES, THE SUM OF SUCH R EQ U I R E D  R E SE R VE S ARE SU BT R A C T E D  FROM THE AC TUAL 
SERIES. S I M I L A R L Y # IN A D J US T IN G FOR D I S C O N T IN UI T IE S IN THE M O NE TA RY  BASE, R E Q U IR ED  C L EA RI NG  BALA NC ES  AND A D J U S T M E N T S  TO 
C OM PE NS A TE  FOR FLOAT AL SO  ARE S U BT RACTED FROM THE ACTUAL SERIES.

2/ TOTAL R E SE RV ES  NOT A D J U S T E D  FOR D I S CO N TI NU IT I ES  C O NS I ST S OF R E S ER VE  B A LA NC ES  WITH  F E D E R A L  R ES ERVE BANKS (UHICH E XC LUDE
R E Q U IR ED  C L EA R I N G  B AL A N C E S  AND ADJ US TM EN T S TO CO MP EN S AT E FOR FLOAT) PLUS VAULT CASH USED TO SATISFY RES E RV E REQUI RE ME NT S .
SUCH VAULT C A S H  C O N S I S T S  OF ALL VAULT CASH HELD DURING THE L A GG E D C O M P U T A T I O N  PE R IO D BY INSTIT UT IO NS  H A VING R EQ UI R E D  RES E RV E 
BALA NC E S AT FE D E R A L  RE S E R V E  BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO R EQ U I R E D  R E SE R V E S  DURING THE M AI N T E N A N C E  P ER I O D  AT 
I NS TI TU TI O NS  H A V IN G NO R EQ UI R E D  RESERVE BALANCES.

3/ E X TE N D E D  CR ED IT  C O N S I S T S  OF BORROWING AT THE DISCOUNT W IN D O W  UNDER THE TERMS AND CO ND I T I O N S  E S TA BL IS H ED  FOR THE E X T E N D E D
C REDIT P R OG RA M  TO HEL P D E PO SI TO R Y IN STITUTIONS DEAL WITH S U S T A IN E D L IQ U I D I T Y  PR E SSURES. BECAUSE THERE IS NOT THE SAME NEE D  TO 
REPAY SU CH  B O RR O W I N G  PR O M P T L Y  AS THERE IS WITH TR AD I TI ON AL  S HO R T - T E R M  A D J U S T M E N T  CREDIT, THE MONEY MA RK ET  IMPACT OF EX T E N D E D  
C REDIT IS S I M IL A R TO THAT OF NO N BO RR OW E D RESERVES.

4/ R ES ER VE  B A L AN CE S W I TH  F E DE R AL  RESERVE BANKS PLUS VAULT CASH USED TO S A T IS FY  RES ER V E RE Q UI R E M E N T S  LES S R E Q U I R E D  RESERVES.
5/ THE MO NE TA RY  BASE NOT A D J U S T E D  FOR D I SC ON TI N U I T I E S  C ON S IS TS  OF TOTAL R E S E R V E S  PLUS RE QU I R E D  CL EARING BA L AN C E S  AND A D J U S T M E N T S  

TO COM PE NS A TE  FOR F LOAT AT FEDERAL RESERVE BANKS PLUS THE CURREN CY  CO M P O N E N T  OF THE MONEY STOCK LESS THE A M OUNT OF VAULT CASH 
H OL DI N G S  OF TH RI FT  I N S T I TU T IO NS  THAT IS INCLUDED IN THE CU R RE NC Y CO M P O N E N T  OF THE MONEY STOCK PLUS, FOR IN ST IT U TI ON S NOT H AV I N G  
R E Q U IR ED  R E SE R VE  BALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE A M OU N T A PP L I E D  TO SATISFY CURR EN T  RES ER V E RE Q UI RE ME N TS . 
AFTER THE I NT RO D U C T I O N  OF C R R , CURRENCY AND VAULT CASH F I G UR ES  ARE M EA SU R E D  OVER THE MO ND A Y- EN DI N G C O M P U T A T I O N  PERIOD.
PRIOR TO CRR, ALL C O M P O N E N T S  OF THE MONETARY BASE OTHER THAN EXC ES S  R E S ER VE S ARE SE A SO N A L L Y  AD J USTED AS A WHOLE, R A TH ER  THAN 
BY COMPONENT, AND E X C E S S  RESER V ES  IS ADDED ON A NOT SE AS ON A LL Y A D J US TE D BASIS. A FTER CRR, THE S EA SO N A L L Y  AD J U S T E D  SER IE S  
CONS IS T S OF SE AS O N A L L Y  A D JU ST E D TOTAL R ESERVES (WHICH INCLUDES EXCE SS  R ES ER VE S  ON A NOT SEASON AL L Y A DJ US T E D  BASIS) PLUS THE 
S E A S ON AL LY  A DJ US T E D  C UR RE NC Y  COMPONENT OF THE MONEY STOCK PLUS THE REMAI NI NG  ITEMS S E A S O NA LL Y AD JUSTED AS A WHOLE.

NOTE H IS TO RI C AL  DATA ARE A V A I LA BL E  FROM THE BANKING SECTION, DIVI SI O N OF R ES EA R CH  AND STATISTICS, HOARD OF GO VE RN O RS  OF THE
FEDE RA L  RESERVE SYSTEM, WASHINGTON, D.C. 20551
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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Not adjusted for̂  changes in reserve requirements'
Averages of daily Iigurea, npt seasonally adjusted 
Millions of dollars

H.3 (502)
Table 2

Date

Resawis of depository Instltutions
Monetary Reserve balances

I Vault cash4 Nst carryover 
of excess or 

deficit 
In ressrve

total nonborrowed required
base2) with F R Bank*5/

total
used to satisfy 

required 
reservseV

surplus*!

1984— APR. 
MAY 
JUNE 
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

37,156 
36,522 
37,526 
37,471 
37,264 
38,043 
38,512 
39,235 
40,696

35,922 
33,533 
34,225 
31,547 
29,247 
30,801 
32,495 
34,618 
37,509

36,664
35,942
36,752
36,858
36,575
37,415
37,892
38,542
39,843

190,344 
191,084 
193,971 
195,516 
195,677 
196,229 
196,688 
198,771 
202,586

20,353 
19,562 
20,217 
19,891 
19,270 
20,143 
20,099 
20,843 
21,738

20,152 
20,446 
20,770 
21,134 
21,688 
21,232 
21,875 
21,827 
22,316

16,802
16,960
17,308
17,579
17,995
17,900
18,413
18,392
18,958

3,349
3,486
3.461 
3 ,555 
3,694 
3 ,333
3.462 
3 ,4 3 4  
3 ,358

1985— JAN. 
FEB. 
MAR. 
APR. PE

TWO WEEKS 
ENDING

41,125 
40,273 
40,494 
41,661

39,730
38,984
38,901
40,339

40,380 
39,370 
39,728 

1 40,903

201,353 
199,937 
201,287 
203,954

21,577 
20,416 
22,065 
23,230

23,044 
23,927 
21,863 
21,567

19,547
19,857
18,429
18,432

3,4 9 7  
4 ,070 
3,434 
3, 135

1985— APR. 10
24 P

41,199 
42,285

39,424 
41,127

40,642 
41,403

203,011 
204,560

23,073
23,528

21,274 
21,880

18,126
18,758

3,1 4 8
3,1 2 2

171
- 9

MAY. 8 PE 40,977 40,024 40,170 204,109 22,796 21,327 18,181 3,146 169

p---PRELIMINARY
PE— PRELIMINARY ESTIMATE.
1/ REFLECTS ACTUAL RESERVE REQUIREMENTS, INCLUDING THOSE ON NONDEPOSIT L I A B I L I T I E S ,  U ITH  NO ADJUSTMENTS TO ELIMINATE 

THE EFFECTS OF D IS C O N TIN U ITIES  ASSOCIATED U ITH  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 RESERVE 
BANKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRIFT IN S TITU TIO N S  THAT 
IS  INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK PLUS, FOR IN S TITU TIO N S  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 FLO AT.
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 IN S TITU TIO N S  HAVING REQUIRED RESERVE BALANCES 
AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT 
IN S TITU TIO N S  HAVING NO REQUIRED RESERVE BALANCES.

6/ TOTAL VAULT CASH AT IN S TITU TIO N S  HAVING NO REQUIRED RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR 
REQUIRED RESERVES DURING 'HE MAINTENANCE PERIOD.

7/ CONSISTS OF CARRYOVER ONLY AT DEPOSITORY IN S TITU TIO N S  MAINTAINING RESERVES ON THE BASIS OF TWO~WEEK MAINTENANCE 
PERIODS. REFLECTS EXCESS < + ) OR D E F I C I T  *■> R s ,S E R V E S  ELIG IB L E  TO BE CARRIED FORWARD INTO THE TWO-WEEK RESFRVF 
MAINTENANCE PERIOD ENDING ON THE DATE SHOW N.Digitized for FRASER 
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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Adjusted for changes in reserve requirements'
Averages of daily figures, not seasonally adjusted 
Millions of dollars

H.3 (502)
Table 3

Date Reserves of depository institutions Monetary base
total nonborrowed required

1 9 8 4 - -A P R . 
HAY 
JU N E  
J U L Y  
AUG . 

S E P T .  

O C T . 
N O V .

dec; .

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

3 6 , 2 44 
3 3 , 7 8 3 
3 4 ,5 0 0  
3 i , 9 2 9  
2 9 ,6 8 1  
3 0 ,6 4 0  
3 1 , 9 3 6  
3 4 ,0 7 0  
3 6 , 9 4 3

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

1 9 0 ,6 6 6  
1 9 1 ,3 3 3  
1 9 4 ,2 4 6  
1 9 5 ,8 9 9  
1 9 6 , 111 
1 9 6 ,0 6 7  
1 9 6 ,1 2 9  
1 9 8 ,2 2 4  
2 0 2 ,0 2 0

1 9 8 5 - - J A N .
F E B .

MAR . 

A P R . PE

4 0 ,7 0 3  
3 9 ,8 7 8  
4 0 ,0 6 6  
4 i , 2 6 4

3 9 , 3 0 8  
3 8 ,5 8 9  
3 8 ,4 7 3  
3 9 ,9 4 1

3 9 ,9 5 8  
3 8 ,9 7 5  
3 9 ,3 0 1  
4 0 ,5 0 5

2 0 0 ,9 3 1
1 9 9 ,5 4 2
2 0 0 ,8 5 9
2 0 3 ,5 5 6

TWO W EEKS
E N D IN G

1 9 8 5 - -A P R .  10
24 P

4 0 , 8 0 0  
4 1 ,8 9 6

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

4 0 ,2 4 2  
4 1 ,0 1 4

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

M A Y . 8 PE

T M 1 i l  1 .

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

PE F'K't: L IM IN A R Y  E S T IM A T E :.
1/ F IG U R E S  R E F L E C T  A D J U S T M E N T S  FOR D I S C O N T I N U I T I E S  A S S O C IA T E D  

AND 0 1 HE R R E G U LA TO R Y 1 CH A N G ES TO R ES E R V E  R E Q U IR E M E N T S .
W IT H  TH E  IM P L E M E N T A T IO N  OF TH E  M ON ETAR Y C O N TR O L  A C T
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