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FEDERAL RESERVE statistical rele.ase

M.3 (502) AL i I }’x:ﬁ;\ For Releass at 4:30 Eastem Time
SRR ) NOVEMBER 29, 1985
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE .
Adjusted for changes in reserve requirements’ o
A iges of daily fig . lly adjusted uniess noted otherwise
Miilions of dollars
Reserves of depository institutions Borrowings of depository institutions
Date totatf nonborrowed | nonborrowed plus quired M y base® from the Federal Reserve, NSA
ded credit? NSA* total | ended credit®
1984--0CT. 37,961 31,948 37,001 | 37,341 620 196,397 6,017 299 5,057
NOY. 38,466 33,849 37,686 37,7713 693 197,672 4,617 212 3,837
DEC. 39,081 35,895 38,499 38,229 853 199,032 3,186 113 2,604
1985-~JA M. 39,635 38,240 39,290 38,890 7485 200,206 1,395 62 1,050
PEB. 40,5832 39,143 39,947 39,529 903 202,049 1,289 71 803
HAR. 40,471 38,878 39,937 39,705 766 202,945 1,593 a8 1,059
APR. 40,710 39,387 40,256 39,972 738 203,562 1,323 135 868
MAY 41,323 39,989 40,522 40,519 804 205,355 1,334 165 53a
JUNE 42,177 40,972 41,638 43,272 905 207,658 1,205 151 665
JULY 82,606 41,500 42,0006 41,751 855 208,831 1,107 167 507
AUGa - 43,193 42,121 42,690 42,366 827 211,154 1,073 221 570
SEPT. 43,507 42,218 42,874 42,841 666 212,384 1,289 203 656
OoCT. P 43,652 42,465 43,094 42,897 755 213,458 1,187 172 629
TWO WREKS
ENDING
1985-0CT. 9 43,609 842,215 42,84% 42,%62 6¢7 212,771 1,395 195 627
23 43,575 82,457 43,105 42,782 793 213,375 1,118 169 649
NOY. 6 P 43,837 82,762 43,360 43,026 811 214,376 1,075 151 598
20 PR 44,180 43,002 43,523 43,227 953 215,009 1,178 104 522
P--~-PRELININARY PE--PRELININARY ESTINATE

1/ BESERVES AND NONETARY BASE PIGURES INCORPORATE ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLESENTATION OF THE
MONETABY CONTEOL ACT ARD OTHER REGULATORY CHAMGES TO RESERVE REQUIRENENTS. TO ADJUST POR DISCONTINULTIES DUE TO CAANGES Iy
RESKERVE REQUIRENENTS O RESERVABLE NONDEPOSIT LIABILITIBS, THE SUN OF SUCH REQUIRED RESERVES ARE SUBTRACTED FRON THE ACTUAL
SERIES. SIMILARLY, IN ADJUSTING FOR DISCONTIMUITIES IN THE NONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTNENTS TO
COMPENSATE FOR FLOAT ALSO ABRE SUBTRACTED PRONM THE ACTUAL SERIES.

2/ TOTAL BESERYBS NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF RESERVE BALANCES WITH FEDRRAL RESERVE BAWKS (WHICH BXCLUDE
BEQUIRED CLEARING BALANCES AND ADJUSTMENTS T0 CONPENSATE FOR PLOAT) PLUS VAULT CASH USED TO SATISPY RESERYE REQUIRENENTS.
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BI INSTITUTIONS HAVING REQUIRED RESERVE
BALANCES AT FEDERAL RESERVE BANKS PLUS THE ANOUNT OF VAULT CASH EQUAL TO BEQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT
INSTITUTIORS HAVING MO REQUIRED RESERVE BALANCES.

3/ EXTENDED CREDIT CONSISTS OF BORROWING AT THE DISCOUNT WINDOW UNDER THE TERNS AND CONDITIONS BSTABLISHED FOR THE BXTENDED

CREDIT PROGBAM TO HELP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BRECAUSE THERE IS NOT THE SABE WEED TO

BRPAY SUCH BORROWING PROMPTLY AS THERE IS WITH TRADITIONAL SHORT-TERN ADJUSTMEST CREDIT, THE RONEY NARKET INPACT OF EXTENDED
CREDIT IS SINILAR TO THAT OF NOWBORROWED RESERVES.

4/ RESERVE BALANCES WITH PEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREMENTS LESS BEQUIRED RESERVES.

5/ THE HONETARY BASE NOT ADJUSTBD PUR DISCONTINULTIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS
T0 COMPENSATE POR PLOAYT AT FPEDERAL RESERVE BANKS PLUS THE CURRENCY CONPONENT OF THE MONEY STOCK LESS THE ANOUNT OF VAULT CASH

HOLDINGS OP THRIPT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY CONPONENT OF THE NMONEY STOCK PLUS, FUR INSTITUTIONS NOT HAVING

BEQUIRED RESERVE BALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURBENT RESBHVE REQUIREMENTS.
AFTER THE INTRODUCTION OF CRR, CURBENCY AND VAULT CASH PIGOURES ARE MEASURED OVER THR NONDAY-ENDING COAPUTATION PERIOD.
PRIOR TO CRR, ALL COMPONENTS OF THE MONETARY SASE OTHER THAN EXCESS RESEBVES ARE SRASONALLY ABJUSTED AS A WHOLE, RATHRR THAM
BY COMPONENT, AFD EXCESS BESERVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. APTER CRR, THE SEASONALLY ADJUSTED SERIES
CONSISTS OF SEASONALLY ADJUSTED TOTAL KESERVES (WHICH INCLUDES EXCESS BBSERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTED CURRENCY CONPONENT OF THE MONEY STOUK PLUS THE REMAINING ITEMS SFPASONALLY ADJUSTZD AS A WHOLE.

HOFE: HISTORICAL DATA ARE AVAILAGLE FHON THE RANKING SECTION, DIVISION OF NESEARCH AND STATISIICS, BOAKD OF GOVERNORS OF THE
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H.3 (302
Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Notadjusted for,changes In reserve requirements,

Averages of daily tigures, not seasonally adjusted
Millions of doltars

Reserves of depository institutions Vault cosh®
Momnvr Reserve balences,
Date base? with F.R. Bcnn"' used to satisty
total b quired totat wquired plus®!
reserves®’
1984~ OCT. 38,512 32,495 37,892 196,688 20,099 21,875 18,413 3,862
NOV. 39,235 34,618 38,542 198,771 20,843 21,827 18,392 3,83
DEC. 40,696 37,509 39,843 202,586 21,738 22,3106 18,958 - 3,358
1985--JaN. 81,125 39,730 40,380 201,353 21,577 23,08a 19,547 3,897
FEB. 40,273 38,984 39,370 199,937 20,416 23,927 19,857 4,070
MAR. 40,494 38,901 39,728 201,287 22,065 21,863 18,429 3,434
APR. 41,652 40,329 40,914 203,814 23,217 21,567 18,435 3,132
MAY 31,051 39,718 40,247 204,94y 22,385 21,898 18,666 3,231
JUNE 42,352 41,147 43,447 208,386 23,367 22,180 18,985 3,196
JULY 42,803 41,696 41,948 210,654 23,503 22,530 19,300 3,230
AUG. 42,963 41,890 42,135 211,600 23,415 22,839 19,548 3,291
SEPT. 44,447 43,158 43,782 213,038 24,972 22,465 19,475 2,990
OCT. P 45,471 44,283 44,715 214,691 25,432 22,724 20,038 2,686
THO NEEKS
ENDING
1985--0CT. 9 45,523 44,129 44,876 213,857 25,553 23,067 19,971 3,097 17
23 45,525 44,407 44,733 215,337 25,232 22,831 20,294 2,538 16
NOV. 6 P 45,316 44,241 44,505 214,498 25,648 22,151 19,668 2,u83 112
20 PR 46,413 45,235 45,460 217,805 26,295 22,528 20,118 2,411 102

P--~PRELININARY
PE~-PRELIMINARY ESTINATE.

\Id

2/

REFLECTS ACTUAL RESERVE BEQUIREMENTS, INCLOUDING THOSE ON NONDEPOSIT LIABILITIES, WITH ¥O0 ADJUSTMENTS TO BELININATE

THE EFFECTS OF DISCONTIRUITIES ASSOCIATED WITH IMPLEMENTATION OF THRE MONETARY CONTROL ACT OR OTHER BEGULATORY

CHANGES TO RESERYE REQUIRENENTS.

CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALABCES AND ADJUSTHENTS TO CONPENSATE POR FLOAT AT FEDERAL RESERVE
BANKS PLUS THE CURRENCY COMPONENY OF THE RMONEY STOCK LESS THE AROUNT OF VAULT CASH HOLDINGS OF THRIPT INSTITUTIONS THAT
IS5 INCLUDED IN THE CUBRBENCY COMPONENT OF THE MONEY STOCK PLUS, POR INSTITUTIONS ¥OT HAVING REQUIRED RESERVE BALANCES, THE
EXCESS OF CUBRENT VAULT CASH OYER THE AMOUNT APPLIED TO SATISPY CURBENT RESERVE REQUIRENENTS. AFTER THE INTRODUCTION OF
CRR, CURRENCY AND VAULT CASH PIGURES ARE WNEASURED OVER THE MONDAY-ENDING CONMPUTATION PERIOD.

3/ EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTNENTS TO COMPENSATE FOR PLOAT.

4/ DATES BEPER TO THE MAINTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY BRESERVE REQUIBREMENTS. UNDER
CONTEMPURANEOUS RESERVE REQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED COMPUTATION PERIUDS
IN WHICH THE BALANCES ARE HELD.

5/ BQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE BALANCES
AT FEDERAL RESEHVE 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 N0 REQUIKED RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR
HEQUIRED HESEKRVES UGURING THE BAINTEMNANCE PERIOD.

7/ CONSISTS OF CARRYOVER ONLY AT DEPOSITORY INSTLTUTIONS MAINTAINING RESERVES ON THE BASIS OF TWO-MEEK MAINTENANCE
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PERIODS. REBFLECTS EXCESS (+) OK DEFICIT (-) KS&SBRVES ELIGIBLE TO BE CARBIED FORWARD INTO THE TWO-WEEK RESERVE
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 requirements’
Averages of daily figures, not sesasonally adjusted
Miliions of dollars

Date 4 Reserves of depository institutions Monetary base
total nonborrowed required
1984--0CT. 37,953 31,936 37,332 . 196,129
NOV. 38,687 34,070 37,994 198,224
DEC. 40,129 36,943 39,277 202,020
1985--JAN. 40,703 39,308 39,958 200,931
FEB. 39,878 38,589 38,975 199,542
MAR. 40,066 ’ 38,473 39,301 200,859
APR. 41,254 39,932 40,516 203,417
MAY 40,643 39,309 39,839 204,535
JUNE 41,959 40,754 41,054 207,992
JULY 42,410 41,303 41,554 210,260
AUG. 42,596 41,523 41,768 211,233
SEPT. 43,221 41,932 42,555 211,811
0CTs P 43,748 42,561 42,993 212,969
THWO WEBEKS
ENDING
1985--0CT. 9 43,783 42,389 43,136 212,117
23 43,805 42,687 43,012 213,016
NOYV, 6 P 43,610 42,535 42,799 212,793
20 PE 44,664 43,4806 43,711 210,057

P-~-PRELIMINARY

PE--PRELININARY ESTINATE.

1/ FIGURES REFLECT ADJUSTHENTS POR DISCONTINOITIBS ASSOCIATED WIYH THE INPLERENTATION OF THE MONETARY COMNTROL ACT
A¥ND OTHER REGULATORY CHANGES TO RESERVE REQUIRBMENTS.
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