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Table 1
JULY 24, 1986

AGGREQGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted for chenges in requ
Averages of deily figures, ssasonaily adjusted unises noted otherwise

Millions of doHers
Neserves of deposiiory nethutions Borowings of depository inetitutions
Date Total nonborrowed | nonborrowed pive qut Monetary base® from the Feders! Reserve, NSA
ded credit? NSA* total i ded credit’_
1985--JONE 42,669 41,468 42,149 41,768 905 207,932 1,205 151 665
JuLy 43,083 41,976 42,483 42,221 855 209,105 1,107 167 507
AUG. 43,654 82,581 43,151 42,826 827 211,208 1,073 221 570
SEPT. 43,882 42,593 43,249 43,216 666 212,289 1,289 203 656
oCT. 8,248 43,056 43,685 43,491 753 213,506, 1,187 172 629
»ov. 44,087 43,106 43,037 43,919 928 215,253 1,741 107 530
DEC. 45,612 44,294 44,793 84,554 1,058 216,721 1,318 56 499
1986-~Ja M. 45,881 45,111 45,608 44,771 1,111 218,404 770 36 497
PRB. 46,370 45,486 45,978 85,272 1,097 219,788 884 56 492
HAR. 46,865 46, 104 46,622 45,968 896 221,262 761 68 518
APB. 47,275 46,383 47,017 46,474 801 222,359 893 73 634
HAY 48,577 47,701 48,285 47,739 438 224,903 876 94 584
JUNE P 49,462 48,659 49,190 48,514 948 226,640 803 108 531
TUO WEEKS
BEDING
1986-JUNE 4 49,197 48,326 48,892 88,184 1,014 226,077 871 101 566
18 49,231 48,513 49,038 44,595 636 226,407 719 102 526
JoLy 2 p 49,820 48,941 49,466 48,528 1,292 227,101 879 119 525
16 PE ] 50,229 49,471 49,913 49,551 678 227,738 758 104 ay2
P--<PRELININARY PE--PRELININARY ESTINATE

3/ BRESERVES ASD NONETARY BASE PIGURRS INCORPORATE ADJUSTBRNTS FPOR DISCONTINOITIES ASSOCIATED UITH TUR INPLEAENTATION OF THE
HONETARY COBTROL ACT ABD OTHER REGULATORY CHANGES TO RESERVE REQUIRENENTS. YO ADJUST POR DISCONTINUITIES DUEB TO CHANGES IN
RESERVE REQUIRSHENTS OF RRSERVABLE NONDEPOSIT LIABILITIES, THE SUM OF SUCH REQUIRED RESERVES ARE SUBTRACTED FROB THE ACTUAL
SERIBRS. SINILARLY, IS ADJUSTING FOR DISCONTINUITIES IN THE MONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTHENTS YO
CONPENSATE FOR FLOAT ALSO ARE SUBTRACTED FROM THE ACTUAL SERIES.

2/ TOTAL RESERVES NOT ADJUSTED FOR DISCONTINUITILS CONSESTS OF RESERVE BALANCES NITH FEDERAL RESERVE BANKS (GRICH BXCLUDR
REQUIRED CLEARING BALANCES ASD ADJUSTHENTS TO CONPENSATE POR FLOAT) PLUS VAULT CASH USED TO SATISPY RERSBRVE REBQUIRENENTS.

SOCH VAULT CASH CONSISTS OF ALL VAULY CASH HELD DURING THE LAGGED CORPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRRD RESERVE
BALANCES AT PRDERAL RESERVE BANKS PLUS THE ANOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE SALNTENANCE PBRIOD AT
IBSTITUTIONS HAVING 30 RRQUIRED RESERVE BALANCES.

3/ BITEFDED CREDIY CONSISYS OF BORROSING AT THE DISCOUNT SINDOW UNDER THE TERES AND CONDITIONS BSTABLISHED POR THE EXTENDED
CREDIY PROGRAN TO HELP DEPOSITORX INSTITUTIONS DEAL WITH SUSYAINED LIQUIDIYY PRESSURES. BECAUSE THEKE IS BOT THE SANE NEED 1O
REPAY SUCHE BORROWING PRONPTLY AS THERE IS WITE TRADITIONAL SEORT-TERM ADJUSTMENT CREDIY, THE HONRY MARKET INPACT OF EXTENDED
CREDIT IS SIMILAR TO THAT OF NONBORROWED RESERVES.

8/ BRESERVE BALANCES WITE FRDERAL RRSERVE BANKS PLUS VAULT CASN WSED TO SATISFY RESERVE REQUIRERAENTS LESS REQUIRED RESERVES.

5/ TME BONETARY BASE NOT ADJUSTED POR DISCONTINULTIES CONSISTS OF TOTAL RRSERVES PLUS BEBQUIRED CLEARING BALANCES AND ADJUSTAENTS
TO COBPENSATE FOR FLOAY AT FEDBRAL RESERVE BANKS PLUS THE CURRENCY COMPONENT OF THE NONEY STOCK LESS THE ASOUST OF VAULY CASH
SOLDINGS OF THRIFY INSTITUYIONS THAT 1S INCLUDED IN THE CURRENCY CONPONENT OF THE NONEY STUCK PLUS, FOR INSTITUTIONS NOT HAVING
REQUIRED BRRSERVE BALANCES, THE EXCESS OF CURREST VAGLY CASH OVER THE ANOUNT APPLIED TO SATISPY CURRENT RESERVE REQUIRENBNTS. .
AFTER TME INTRODUCTION OF CRR, CURRENCY AND VAULT CASH PIGURES ARE NEASURED OVER THE NONDAY-ENDING COMNPUTATION PERIOD.

PRIOR TO CRR, ALL CONPONENTS OF THE NONETARY BASE OTHER THAS EXCESS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAW
BY CONPONENT, AND BICESS RESERVES IS ADDED OM A NOT SEASONALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERIES
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESBRVES (WHICH INCLUDES EXCESS RESERVES ON A ROT SEASOMALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTED CURRENCY CONPONENT OF THE NONEY STOCK PLUS THE REMAINING ITENS SEASONALLY ADJUSTED AS A WHOLE.
WOTE: HISTORXCAL DATA ARE AVAILABLE FROM THE BANKING SECTION, DIVISION UP RESEARCH AND STATISTICS, BUARD OF GOVERNORS OF THE
7803!“. BESERYE SYSTEM, WASHINGTON, D.C. 20551
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Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Not' adjusted for cnanges in reserve requirements,

Averages of daily figures, not seasonally ad]usted
Millions of dotiars

Reserves of depository institutions Vauit cash* Net carryover
Monetary Reserve baiances, of excess or
Date baset’ with F.R. Bankas used to satisfy deficit
totat nonborrowed required total required aulplu." in reserve
reserves* | balances’
1985--JUNEB 42,352 4, 147 @i,447 209,970 23,307 22,180 18,985 3,196
JULY 44,803 41,696 41,948 212,269 23,503 22,530 19,300 3,230
ADG. 42,963 41,890 42,135 213,156 23,815 22,839 19,548 3,291
SEPT. 44,447 43,158 43,732 214,501 24,972 22,465 19,475 2,990
0CT. 45,469 44,282 44,716 216,192 25,431 22,724 20,038 2,686
ROV. 46,382 44,641 45,454 218,962 26,385 22,457 19,997 2,460
DEC. 48,142 46,824 47,085 223,534 27,620 22,950 20,542 2,434
1986--JA . 48,060 47,289 46,949 221,588 26,373 24,245 21,687 2,559
FEB. 46,652 45,768 45,555 219, 568 24,700 24,902 21,952 3,010
HAR. 47,274 46,513 46,378 221,703 27,114 22,688 20,100 2,528
APR. 48,882 47,989 48,081 224,879 28,892 22,231 19,990 2,241
HAY 48,419 47,543 47,581 226,117 28,2719 22,474 20, 140 2,334
JUNE P 49,955 49,152 49,007 229,686 29,518 22,805 20,438 2,367
TNO WEEBKS
ENDING
1986--JUNE [} 48,613 47,742 47,600 226,959 28,568 22,422 20,045 2,377
18 50,262 49,544 49,627 230,538 30,156 22,250 20,1006 2,144
JULY 2P 50,045 49,166 48,754 229,599 29,089 23,580 20,950 2,624
16 P8 51,533 50,775 50,85%6 233,882 31,252 22,4060 20,281 2,185

P-——PRELININARY
PE--PRELISINARY ESTIXATE.
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REPLECTS ACTUAL RESERVE REQUIRENENTS, INCLUDING THOSE ON NONDEPOSIT LIABILITIES, HITH NO ADJUSTMENTS TO ELIMINATE

THE EPFECTIS OF DISCONTINUITIRS ASSOCIATED WITH IMPLENENTATION 0? THE MOMNBTARY CONTROL ACT OR OTHER BBGULATORY

CHANGES TO RESERVE REQUIREMENTS.

CONSISTS OF TOTAL RESESVES PLUS REQUIRED CLEAKING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT AT PEDEBRAL BESERVE:
BANKS PLUS THE CUKREMNCY COMPOMENT OF THE MONEY STOCK LESS THE ASOUNT OF VAULT CASH HOLDINGS OF THRIPT INSTITUTIONS THAT
IS INCLUDED 1IN THE CURRENCY CORPOMNENT OF THn MON:Y STOCK PLUS, POR INSTITOUTIONS NOT HAVING KEQUIRED RESERVE BALANCES, THE
EXCESS OF CUBRRENT VAULT CASH OVER THE AMOUNT AYPLIKD TO SATISFY CUBRRENT RESERVE REQUIREMENTS. AFPTER THE INTRODUCTION OF
CRR, CUBRENCY AND VAULT CASH FIGORES ARE NEASUBED OVER THE NOMNDAY-ENDING COMPUTATION PERIGD.

EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT.

DATES KEFER TO THE MAINTENAMNCE. PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RESERVE BEQUIKENENTS.
CONTENPORANEQUS RESERVE BEQUIREMENTS, MAINTEMNANCE PERIODS END 30 DAYS AFTER THE LAGGED COMPUTATION PEKIODS
IN WHICH THE BALANCES ARZ HELD.

EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PEKIOD BY INSTITULIONS HAVING R8uULRED BESERVE BALANCES
AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO BRYUIRBD BESERVES DURING THE MAINTENANCE PERIOD AT
INSTITULIONS HAVIEG NO RBEQUIRED RESERVE BALANCES.

TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIKED BRESERVE ulLllCES LESS THE AMOUNT OF VAULT CASH BQUAL TO THBIR
REQUIRED RESBRVES. DURING THE MAINTENANCE PERIUD.

CONSISTS OF CARBYOVER OBLY AT DEPOSITORY INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TWO-WEEK HAINTLHANLE
PERIODS. HEFLECTS EXCESS (¢) OR DEFICUT (-) uuSEMYES ELIGIBL: TO BE CARRIED FORWARD INTO YHE TWO-WEEK RESEHVE
MAINTENANCE PERIOD ENDING ON Tik 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 dally figures, not seasonally adjusted

Millions of dollars

Date Reserves of depository institutions Monetary base
total nonborrowed required
1985--JUNE . 42,844 41,239 41,539 208,292
JULY 42,896 41,789 42,040 210,555
AUGa 43,069 41,996 42,241 211,514
SEPT< 43,676 42,388 43,01% 212,157
0CT. 44,207 43,020 43,454 213,357
NOovV. 45,082 43,341 Q4,154 216,038
DEC. 46,839 45,520 45,781 220,362
1986—~—JAN. 87,113 46,342 46,002 218,741
FPEB. 45,684 44,800 44,587 216,784
8AR. 46,338 45,578 45,4842 218,985
APR. . 47,936 47,044 47,135 222,134
MAY 87,712 46,836 46,874 223,608
JUNE P 49,215 48,4812 48,267 227,047
T80 WEEKS
ENDING
1986—JUNEB 4 47,853 46,982 46,839 £24,323
18 49,568 48,849 " 48,932 227,974
JULY 2P 49,258 48,379 47,966 226,872
16 PE 50,828 50,070 50,150 231,421

P---PRELININARY

PE-—~PRELININARY ESTINATE.

1/ FIGURES REFLECT ADJUSTMAENTS FOR DISCONTIMOITIES ASSOCIATED WITH THE INPLEMENTATION OF THE MOMNETARY CONTROL ACT
AND OTHER REGULAYORY CHANGEBS TO RBSERVE REQUIREMENTS.
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