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Table 1
HAY 1, 14986
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE ’
Adjusted for ch in reserve requi !
A ges of daily fig lly adjusted uniess noted otherwise
Millions of dollars
Reserves of depository institutions Borrowings of depoeitory inetitutions
Date tota nonborrowed | nonborrowed plus required oxcess Monetary base® from the Federal Reserve, NSA
ded credit® NSA* total ] sxtended credit’_
1985-——HAR. 40,8718 38,878 39,937 39,705 766 202,958 1,593 88 1,059
APR. 40,710 39,387 40,256 39,972 738 203,672 1,323 135 868
HAY 81,323 39,989 40,522 40,519 804 205,459 1,334 165 534
JUNE 42,177 40,972 41,638 41,272 905 207,567 1,205 151 665
JULY 42,606 44,500 42,006 41,751 855 208,730 1,107 167 507
AUG. 43,193 42,121 42,690 42,366 827 210,846 1,073 221 570
SEPT. 43,507 42,218 42,878 42,841 666 212,076 1,289 203 656
oCT. 43,651 842,464 43,093 42,898 753 213,117 1,187 172 629
uov. 48,377 42,636 43,167 43,849 928 218,934 1,781 107 530
DRC. 45,186 843,867 44,367 48,128 1,058 216,437 1,318 56 499
1966--JA K 45,365 84,594 45,091 48,254 1,311 218,038 770 36 497
FEB. 45,817 44,934 45,826 48,720 1,097 219,412 884 56 492
BAB. P 46,327 45,567 46,085 45,431 896 220,930 761 68 518
THO NREKS .
EEDING
1986-HAR. 12 45,936 45,232 45,706 44,960 976 219,977 704 65 475
26 46,557 45,788 46,322 45,631 926 221,422 769 69 535
APR. 9 46,625 45,751 46,327 86,006 619 221,838 874 76 576
23 PE 46,731 45,870 46,541 45,832 899 221,632 861 64 671

P~-~PRELIAINARY PE-—PRELIHIVABRY BSTIHATE

1/ BESERVES ARD HOHRTARY BASE PIGURES INCORPORATE ADJUSTRENTS FOR DISCONTIRUITIRS ASSOCIATED WITH THE INPLENRNTATION or THE
HONRTARY COBTROL ACT AND OTHEE NEGULATORY CHAERGES TO RESERVE REQUIBEHERTS. TO ADJUST POR DISCONTIEJITIES DUE TO CRANGES IN
RESERVE REQUIRRHERTS ON BESEREVABLE RORDEPOSIT LIABILITIES, THE SUN OP SUCH REQUIRED RESRRVES ARE SUBTRACTED FPEOR TRE ACTUAL
SENIBS. SIHILABLY, IN ADJUSTING FOB DISCONTINUITIRS IN THR HONETARI RASE, RRQUIRED CLEARING BALARCES ARD ADJUSTHERTS TO
CONPRSSATE POE PLOAT ALSO ARBE SUBTRACTED FRON TEE ACTUAL SERIBS.

TOTAL ERSERVES NOT ADJUSTED FON DISCONTIRUITIES CORSISTS OF RESERVE BALANCES WITR PRDEEAL BRSEEVE BABKS (WHICR EXCLUDE
RRQUIRED CLEARING BALANCES ARD ADJUSTEENTS TO COHPRNSATE POR PLOAT) PLUS VAULT CASH USED TO SATISFY EESERVE EEQUIREHERTS.
SUCH YAULT CASR CONSISTS OF ALL VAULT CASH HELD DURING THR LAGGED COBNPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED EESERVE
BALANCES AT PEDERAL RESBRVE BANKS PLUS THE AROUNT OF VAULT CASH EQUAL TO REQUIRED RESBEVES DURING THE MAINTENANCE PERIOD AT
IBSTITUTIONS RAVING NO REQUIRED EESERVE BALABCBES.

EXTRNDED CREDIT CONSISTS OF BORNONING AT THE DISCOUNT WINDOW UNDER THE TERAS AND CONDITIONS ESTABLISHED POR THE EXTERDED
CRRDIT PROGRAR TO HELP DEPOSITORY IRSTITUTIONS DEAL NITH SUSTAINED LIQUIDITY PEESSURBS. BRECAUSE THEBE IS NOT THE SAHR NRED TO
REPAY SUCH BORROWING PEONPTLY AS THERE IS RITR TRADITIONAL SHONT-TERH ADJUSTHENT CRRDIT, THE BHONEY RAEKET IAPACT OF BITENDEP
CREBDIT 1S SINILAR TO THAT OF NORBORROWED RESERVES.

RESERVE BALANCES NITH PEDERAL RESEEVE BANKS PLUS VAULT CASH USED TO SATISPY BESEEVE REQUIREHBATS -LESS- -REQUIERD-RESERVES.

THE BONETARY BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES ARD ADJUSTHRNIS
T0 CORPENSATE FOB PLOAT AT FEDERAL RESERYE BANKS PLUS THE CURRENCY COSPONENT OP TRE HOREY STOCR LESS THE ANOUNT OF VAULT CASH
HOLDINGS OF THRIPT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY COMPOBENT OF THE MORRY STOCK PLUS, FUR INSTITUTIONS NOT HAVIRG
REQUIRED RESKRVE BALANCES, THE EXICESS OF CURRENT VAULT CAS# OVER THE AEOUNT APPLIED TO SATISFY CURRENT ERSERVE REQUIREHENTS.
APTER THE INTRODUCTION OF CRR, CURRENCY AND VAULT CASH PIGURES ARE HEASURED OVER THE HONDAI-ENDING COAPUTATION PERIOD. .
PRIOR TO CRR, ALL CONPORENTS OF THE MONETARY BASE OTHER THAN EXCRESS BESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN
BRY CORPONENT, ARD EXCESS BESEHRVES IS ADDED O A NOT SEASONALLY ADJUSTED BASIS. AFTER CNR, THE SEASONALLY ADJUSTED SERIES
CONS ISTS OF SEASONALLY ADJUSTED TOTAL HESEBVES (WHICH INCLUDES EXCESS RESERVES O A NOT SEASONALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTED CURRENCY CONPONENT OF THE NOMEY STOCK PLUS THE REMAINING ITEHS SEASONALLY ADJUSTELU AS A WHOLE.

NOTE: HISTORICAL DATA ABE AVAILABLE FEROH THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTICS, BUARD OF GOVERNORS OF THE
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 resefve requirements, 4

Averages of daily tigures, not seasonally adjusted

Millions of doliars

Reserves of depository institutions ' Vault cash* Net carryover
Monetary Reserve balances of excess or
Date base?! with F.R. Banks® used to satisfy deficit

total nonborrowed required total required surplus® in reserve

reserves® balances’
1985--HAR. 40,494 38,901 39,728 201,219 22,065 21,863 18,429 3,434
APR. 41,652 40,329 40,914 203,746 23,217 21,507 18,435 3,132
HAY 41,051 39,718 40,247 204,874 22,385 21,898 18,0606 3,231
JUNE 42,352 41,147 41,447 208,317 23,367 22,180 18,985 3,196
JULY 42,803 41,696 41,948 210,580 23,503 22,530 19,300 3,230
AUG. 42,963 41,890 42,135 211,525 23,415 22,839 19,548 3,291
SEPT. 44,447 43,158 43,782 212,876 24,972 22,405 19,475 2,990
oCT- 45,469 44,282 44,716 214,472 25,431 22,724 20,048 2,680
NOV. 46,382 44,641 45,454 217,177 26,385 22,457 19,997 2,400
DEC. 48,142 40,824 47,085 221,485 27,620 22,956 20,522 2,434
1986=--JAN. 48,060 47,289 46,949 219,588 26,373 24,245 21,687 2,559
FEB. 46,652 45,768 45,955 217,072 24,700 24,902 21,952 3,010
NAR. P 47,274 46,514 46,378 219,836 27,114 22,688 <0, 16V 2,528

TVO WEEKS
ENDING

1986--MAR. 12 47,118 46,414 40,142 219,010 27,102 22,5177 20,010 2,561

26 47,113 46,344 46,187 219,838 26,704 22,980 20,409 2,577 109

APR. 9 P 48,103 47,229 47,4584 221,809 28,254 22,121 19,809 2,312 200

23 PE 49,596 48,736 4d,698 223,769 29,411 22,369 20, 185 2,184 44

- . S IO —

P---PRELININARY

PE-~PRELININARY ESTIMATE.

1/ REFLECTS ACTUAL BESERVE BEQUIREMENTS, INCLUDING THOSE ON NONDEPOSIT LIABILITIES, WITH NO AUDJUSTMENTS TO ELIMINATE
THE EFPECTS OF DISCONTINUITIES ASSOCIATED WITH IMPLEMENTATION OF THE HONETARY CONTROL ACT Uk OTHER BBGULATORY
CHANGES TO BESERVE REQUIREMENTS. .

2/ CONSISTS OF TOTAL RESERVES PLUS BEQUIRED CLEABING BALANCES AND ADJUSTMENTS TO COMPENSATE FUK FLUAT AT FEDBRAL RESERVE
BANKS PLUS THE CORRENCI COMPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
IS INCLUDED IN THE CUBRRENCY COMPONENT OF THE MONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING REQULRED BESEBVE BALANCES, THE
EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURKENT RESERVE BEQUIBREMENTS. AFTEx THE INTRODUCTION OF
CRR, CUBBRENCY AND VAULT CASH FIGURES ARE MEASUBED OVER THE MONDAY-ENDING COMPUTATION PEKIOD.

.- 3/ EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT.

4/ DATES BREFER TO THE MAINTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RESERVE REQULREMENTS. UNDER
CONT EAPURANEOUS RESEKYE REQUIBREMENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED CONPUTATLUN PERIODS
IN WHICH THE BALANCES ABE HELD.

5/ EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQULRED RESERVE BALANCES
AT PEDERAL RESERVE BANKS PLUS THE ANOUNT OF VAULT CASH EQUAL TO BEQUIRED RESERVES DURING THE MALNTENANCE PERIOD AT
INSTITUTIONS HAVING NO BEQUIRED RESERVE BALANCES.

6/ TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQULRED KESERVE BALANCES LESS THE ANOUNT OF VAULT CASH EQUAL TO THELR
BEQUIRED RESERVES DUKRING THE MAINTENANCE PERIOD.

7/ CONSISTS OF CARRYOVER ONLY AT DEPUSITURY INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TWO-WEEK NAINTENANCE -
PERIODS. REFLECTS EXCESS (+) OR DEFICIT (-) kESERVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO-WEEK KRESERVE
MAINTENANCE ¥ERIOD £MDING 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 seasonally adjusted

Millions of doYars

Date Reserves of depository institutions Monetary base
total nonborrowed required
1985--1AB. 40,0066 38,473 39,301 200,792
APR. 41,254 39,932 40,5106 203,349
MAY 40,643 39,309 39,839 204,465
JUNE 41,959 40,754 41,054 207,924
JULY 42,410 41,303 41,554 210,181
AUG. 42,596 41,523 41,768 211,158
SEPT. 43,221 41,932 42,555 211,04y
OCT. 43,747 42,559 42,994 212,750
NOV. 44,625 42,884 43,097 215,420
DEC. 46,404 45,086 45,347 219,741
1986--JAb. 40,633 45,8602 45,522 218,101
FEB. 45,175 44,292 44,078 216,195
MAR. P 45,833 45,072 44,937 218,394
THO WEEKS
ENDIMNG
1986--MAR. 12 45,701 44,997 44,725 217,594
26 45,662 44,893 44,736 218,387
APR. 9P 46,625 45,752 46,006 220,332
23 PE 48,059 47,199 47,161 222,232

p-~-~PRELININARY
PE~-~-PRELINMINARY ESTINATE.

1/ PRIGURES REFLECT

AND OTHER RRGULATORY CHANGES TO BESERVE REQUIBEHENTS.
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ADJUSTMENTS FOR DISCONTINUITIGS ASSOCIATED WITH THE IMPLEMENTATION OF THE MONETAKY CUNTROL

ACT





