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FEDERAL RESERVE statistical release

H.3 (502
Table 1

For Release at 4:30 Eastern Time
VECENMBER 27, 1485

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted for changes in reserve requirements’
Averages of daily tig ity adjusted uniess noted otherwise
Millions of dolers
e + of depository institutions ; hd Borrowings of depository institutions
Date totel® nonborrowed | nonborrowed plus required Monetary base® from the Federal R'.”m’ NSA S oredit
dod creditt NSA* total X credit
1984~-noV, 38,466 33,849 37,686 37,773 69 y
37, 3 197,672 4,617 21,
DEC. 39,081 35,895 38,499 38,229 853 199:031 3:1&6 11; 3'231
,
1985--JAN. 39,035 38,240 39,290 38,890
¢ . 745 200,200 1,395 6 4
PEB. U, 432 39,143 39,947 39,529 903 202,049 1,289 7 Rt
MAB. 40,471 38,§78 39,937 39,705 766 202,945 1,593 88 1,059
4APR. 40,710 ?9,387 40,256 39,972 . 7138 203,562 1,324 135 '808
MAY 0),323 39,989 40,522 40,519 804 205,355 . 1,334 165 534
jg:s U§,177 00,?72 41,638 41,272 905 207,658 1,205 151 665
e 42,606 41,500 42,000 41,751 855 208,831 1,7 167 507
i 43,193 02,?21 42,690 42,360 827 211,154 1,073 221 570
Ses - 43,507 42,218 4?,87“ 42,841 666 212,384 1,289 203 656
< - 43,651 42,96“ 43,093 42,898 753 213,456 1,187 172 629
0V P 44,372 42,631 43,161 43,448 923 215,220 1,741 107 530
TWO MEEKS
ENDING
1985-M0¥. & 43,831 42,756 43,354
\ . 43,028 802 214,370 1,075 15
20 44,125 42,947 43,408 43,231 893 21“:950 1:175 10: gjg
DEC. 4 P 45,042 42,114 42,017 44,003 1,038 y ‘
’ v 216,137 4,948
18 PE 44,727 43,886 “4,410 43,585 841 216,457 "84 53 224

P--~PRELININARY

PE-~PRELINIBARY BSTINATE

1/ RESERVES AND MOWETARY BASE FIGURES INCORPORATE ADJUSTHENYS POR DISCOETINDITIES ASSOCIATED @ITH THE IMPLENENTATION OF THE

2/

3/

4/
5/

WOTE: HISTORICAL DATA ARE AVAILABLE PROS THE BANKING SBCTION, DIVISION OP RESEARCH

MONBTARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. TO LDJUST POk DISCONTINUITIES DUE TO CHANGES IN
BESERVE REQUIRRNBNTS ON RESERVABLE NONDEPOSIT LIABILITIES, THE SUM OF SOUCH REQUIRED RESERVES ARE SUBTRACTED FROR THR ACTUAL
SERIES. SINILARLY, IN ADJUSTING POE DISCONTIMNUITIES -IN THE HOMETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTHRNTS TO
COMPENSATE FOR FLOAT ALSO ABE SUBTRACYED FPROM THE ACTUAL SEBRIES.

TOTAL RESERVES WOT ADJUSTED FOR DISCONTINUITIES CONSISYS OF RESERVE BALANCES MITH FPEDBRAL KESKRVE BANKS (WHICH BXCLUDE
REQUIMED CLEARING BALANCES AND ADJUSTMENYS TO COMPESSATE PCR FLOAT) PLUS YAULT CASH USED TQO SATISPY BESERVE REQUIRBMENTS.
SOCH VAULT CASH COMSISTS OF ALL VAULT CASH HELD DURING THE LAGGED COHPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRBED RESERVE
BALANCES AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT
INSTITUTIONS HAVING HO REQUIRED BRESERVE BALANCES.

EXTRNDED CREDIY CONSISTS OF BORRONING AT THRE DISCOUNT WINDOW UNDERK THE TERNS AND COWDITIONS ESTABLISHBD FOR THE EXTENDED
CREDIY PROGRAN TO HELP DEPOSITORY INSTITUTIONS DEAL ¥ITH SUSTAINED LIQBIDITY PRESSURES. BECAUSE THEBE IS MOT THE SAME NEED TO
BEPAY SUCH BORROWING PROMPTLY AS THERE IS WITH TRADITIONAL SHORT-TERE ADJUSTMBMT CREDIT, THE MONEKY MARKET INPACT OF EXTENDED
CEEDIT IS SINILAR TO THAT OF NOMBORROWED RBSERVES.

RRSERVE BALAMCES WITH PEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISPY RESERVE REQUIRKMENTS LESS REUYUIRED RESBRVES.

THE HOMETARY BASE NOT ADJUSTED YOR DISCONTXNUITIRS CONSISTS OF TOTAL RESERVES PLUS BEQUIRED CLEARING HALANCES AND ADJUSTHEMTS
T0 COMPENSATE POR FLOAT AT FPEDERAL BESERVE BANKS PLUS THE CURRENCY CONPOMENT OF THE MONEY STOCK LESS THE ABOUONT OF VAULT CASH
BOLDINGS OF THRIPY INSYITUTIOMS THAT IS IMCLUDED IN THE CURRENCY CONPONENT OF THE NONEY STOCK PLUS, FOR INSTITUTIONS MNOT HAVING
RBQUIRED RESERVE BALANCES, THE EXCESS OF CUBRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY COHRRENT RESERVE RBQUIRLMENTS.
AFTER fHE INTRODUCTION OF CRR, CURRENCY AND VAULT CASH FPIGURES ARE MEASURED OVER THE HONDAXY~ENDING COBPUTATION PERIOD.

PRIOR TO CRB, ALL COMPONENTS OF THE MONETARY BASE OYHER THaN EXCESS RESERVES ARE SEASONALLY ALJUSTED AS A WHOLE, BRATHER THAM
BY COMPONENT, AND BXCESS RESEHVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. APTER CBR, THE SEASONALLY ADJUSTED SEBIES
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESERVES (RHICH INCLODES EXCESS HESERVES OM A NOT SEASONALLY ADJUSTBD BASIS) PLUS THE

SEASOQMALLY ADJUSTED CUBRRENCY COMPOMENT OF THE MOMNEY STOCK PLUS THE BEMAIMING XTENS SEASOMNALLY ADJUSTED AS A WHOLE.
ABD STATISTICS, BOABD OF GOVERNORS OF THE

PEDRRAL RESERYVE SYSTEH, WASHINGTON, D.C. 20551
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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

Miltions of dollars :

Reserves of depository institutions B Vauit cash? Net carryover
Moneta Reserve baiances, of excess or
Date base'T with F.R. Banks®) used to satisfy deficit
total nonborrowed required total required su(plul"' in reserve
reserves®! balances’!
#
1984~ NOV. 39,235 34,618 38,542 198,771 20,843 21,827 18,392 3,034
DEC. 40,696 37,509 39,843 202,586 21,738 22,310 18,958 3,358
1985--JA¥. 41,125 39,730 40,380 201,353 21,577 23,044 19,547 3,497
PEB. 40,273 38,984 39,370 199,937 20,416 23,927 19,857 4,070
MABR. 40,494 38,901 39,728 201,287 22,065 21,803 18,429 3,434
APR. 41,652 40,329 40,914 203,814 23,217 21,567 18,435 3,132
#AY 41,051 39,718 40,247 204,948 22,385 21,898 18,600 3,231
JUNB 42,352 81,147 41,447 208,386 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 30291
SEPT. : 44,447 43,158 43,782 213,038 24,972 22,465 19,475 2,990
OCT. 45,469 44,282 44,710 214,630 25,431 22,724 20,038 2,686
NOY. P 46,376 44,636 45,453 217,395 26,380 22,457 19,9917 2,461
TWO WEEKS
ENDING
1985~-~NOV. 6 45,310 44,235 44,508 214,493 25,643 22,151 19,667 2,484
20 ’ 46,359 45,181 45,466 217,748 26,242 22,528 20,117 2,412
DEC. 4 p 47,041 44,113 46,003 218,641 27,014 22,543 20,027 24,510
18 PE 47,711 46,870 46,869 221,118 27,516 22,464 20,195 2,269

P---PRELIMINARY

PE-—PHELININARY ESTINATE.

1/ BEFPLECTS ACTUAL RESERVE REQUIBEMENTS, INCLUDING THOSE OM NONDEPOSIT LIABILITIES, WITH NO ADJUSTNENTS TO ELININATE
THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH INPLEMENTATION GF THE MONETARY CONTROL ACT OR OTHER REGULATORY
CHANGES TO RESERVE REQUIBRENMENTS.

2/ CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEABING BALANCES AKD ADJUSTNENTS TO COMPENSATE POR FLUAT AT FEDERAL BESERVE
BANKS PLUS THE CURRENCY COMPONENT OF THE MONBY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRIPT INSTITUTIONS THAT
IS INCLUDED IN THE CURRENCY CORPONENT OF THE MONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING REQUIRED RESERVE BALANCES, THE
EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURHENT BESERVE REQUIREMENTS. AFTER THE INTRODUCTION OF
CRR, CURRENCY AND VAULT CASH PIGURES ARE NEASURED OVER THE MONDAY-ENDING CONPUTATION PERIOD.

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

4/ DATES KEPER TO THE NAINTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISPY BESERVE REQULREMENTS. UNDER
CONTENPORANEOUS RESERVE REQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS APTER THE LAGGED COMPUTATION PERIODS
IN WHICH THE BALANCES ARE HELD.

5/ EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED CONPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE BALAKCES
AT PEDERAL RESERVE BANKS PLUS THE ABOUNT OF VAULT CASH EQUAL TO BREQUIRED BRESERVES DURING THE MALNTENANCE PEBIQD AT
INSTITUTIONS HAVING NO REQUIRED HESERVE BALANCES.

6/ TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REUUIRED RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR
REQUIRED RESERVES DURING THE MAINTENANCE PER1OD.

7/ CONSISTS OF CARRYOVER ONLY AT DEPOSITORY INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TWO-WEEK MAINTENANCE
PERIODS. REFPLECTS EXCESS (+) OK DEFICIT (-) RESERVES ELIGIBLE TO BE CABRRIED FORWARD INTO THe TWO-WEEAR RESERVE
MALNTZNANCE PERIOD ENDING ON THE DATE SHOWN.
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H.3 (502)
Tabie 3

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

Date Reserves of depository institutions Monetary base
total nonborrowed required

1984—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 41,93¢ 42,555 211,811

OCT. 43,747 42,559 42,994 212,907

NOV. P 44,619 42,879 43,696 <15,038

THO WEEKS
ENDING

1985--H0V. b 43,604 42,529 42,802 212,187
20 44,609 43,431 43,716 215,994

DEC. 4 P 45,243 42,310 44,205 416,844

18 PE 45,983 45,142 45, 142 219,390

P---PRELIMINARY
PE--PRELIMINARY ESTIMATE.

1/ PIGURES REFLECT ADJUSTMENTS POR DISCONTINUITILS ASSOCIATED WITH THE IMPLEMENTATION OF THE MONETAsY CUNTROL ACT

AND OTHER BEGULATORY CHANGES TO RESERVE REQUIRLMENTS.
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