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FEDERAL RESERVE statistical release

M3 B0 For Relesse at 4:30 Eastern Time
Table 1
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE SEPTERBER &, 1986
Adjusted for changes in reserve requirements'
ages of delly figures, ety adiveted uniees noted otherwiee
Mitions of dollars
inuvu of depository institutions lovmlna of depository inetitutions
Date totel nonb b d pius quired excess Monetary base® from the Feders! Reserve, NSA
extended credit? NSA* totel al extended credi’ _
1985--JULY 43,083 41,976 42,483 842,227 855 209,105 1,107 167 507
AUG. 43,654 842,581 43,151 42,826 8217 211,208 1,073 221 570
SEPT. 43,882 42,593 43,249 43,216 666 212,289 1,289 203 656
0oCt. 38,284 43,056 43,685 43,491 753 213,566 1,187 172 629
HOV. 48,847 43,106 43,637 43,919 928 215,253 1,781 107 530
DEC. 45,612 44,294 4,793 44,558 1,058 216,721 1,318 56 499
1986-~JAR. 45,881 45,111 45,608 48,711 1,111 218,804 770 36 97
FEB. 46,370 45,486 45,978 45,272 1,097 219,768 884 56 892
NAR. 46,865 46,104 46,622 45,968 896 221,262 761 68 518
APR. 47,275 46,383 47,017 86,874 801 222,359 893 73 638
HAY 48,577 47,701 48,285 47,739 838 224,904 876 9 584
JUNB 49,845 © 88,682 49,172 48,514 931 226,631 803 108 531
JULX P 50,489 49,748 50,126 49,579 910 228,300 kL3 116 378
THO WBEKS
END1NG
1986-JULY 16 50,246 849,488 49,930 49,567 679 227,786 758 108 842
30 50,809 50,107 50,401 49,692 1,117 226,889 702 127 294
AUG. 13 P 50,832 50,073 . 50,846 50,245 587 229,726 759 134 3
27 PE 51,656 50,746 51,261 50,773 883 231,142 910 152 518
P~~-PRELININARY PE--PRELINIBARY ESTINATE

1/ RESERVES AND BONBTARY BASE FIGURES INCORPORATE ADJUSTHENYS FOR DISCONTINUITIES ASSOCIATED WITH THE ISPLENENTATION OF THE
MONETARY CONTROL ACT AND OTHER REGULAYORY CHANGES TO REBSERVE REQUIRENENTS. TO ADJUST POR DISCONTINGITIES DUE TO CHANGRS IN
RESERVE REQUIRENENTS ON RESERVABLE NONDEPOSIY LIABILITIES, THE SU8 OF SUCH REQUIRED RESERVES ARE SUBTRACTED FRON TRE ACTUAL
SERIBS. SINILARLY, IN ADJUSTING FOR DISCONTINUITIES IN THE BONETARY BASE, REQUIRED CLEARING BALABCES AND ADJUSTHENIS TO
CONPENSATE FOR PLOAT ALSO ARE SUBTRACTED FRON THE ACTUAL SERIES.

2/ TOTAL RESERVES NOT ADJUSTED POR DISCONTINDITIES CONSISYS OF RESERVE BALANCES NITH PEDERAL RESERVR BANKS (IIICI EXCLUDE
REQUIRED CLEARING BALANCES AND ADJUSTHMENTS TO CONPENSATE FOR FLOAT) PLUS VAULT CASH USED TO SATISP). RESERVE REQUIREAENTS.
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH MELD DURING THE LAGGED COAPUTATION PERIOD BY INSTITUTIONS MUAVING REQUIRED RESERVE
BALABCES AT FEDERAL RESERVE BANKS PLUS THE ASOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE HAINTENANCE PERIOD AY
INSTITUTIONS HAVING MO REQUIRED RESERVE BALANCES.

3/ ERITEWDED CREDIT CONSISTS OF BORRONING AT THE DISCOUNT WINDOW UNDER THE TERNS AND CONDITIONS ESTABLISHED FOR THE nrnnsn
CREDIT PROGRAN TO HELP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THERE IS NOT THE SABK NEED TO
BREPAY SUCH BORBROWING PRONPTLY AS THERE IS WITH TRADITIONAL SHORT-TERN ADJUSTHENT CREDIT, THE SONRY BARKET INPACT OF RBXTEBNDED
CREDIT IS SIAILAR TO THAT OF NONBORROWED RESERVES.

4/ RESBRVE BALANCES NITH PEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFI RESBRVE REQUIREAENYS LESS REQUISED RESERSBS: .7 °

5/ THE BONETARY BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQEEREDaCLAARSEC MBLANCES AND-@DIUSTARVTS
TO CONPENSATE FOR FLOAT AT FEDERAL RESERVE BANKS PLUS THE CURRENCY CONPONENT OF THE RONRY "STOCK LESS THE ANOONT OF VAULY CASH
HOLDINGS OF THRIFT INSTITUTIIONS THAT IS INCLUDED IN THE CURREMNCY COAPONERY OF THE NONEY STOCK PLUS, FOR INSTITUTIONS BOT HAVING
BREQUIRED RESERVE BALANCES, THE EICESS OF CURRENT VAULT CASH OVER THE ANOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIRESEETS.
AFTER THE IFTRODUCTION OF CRR, CURRENCY AND VAULT CASH FIGURES ARE NEASURED OVER THE MONDAY-ENDING COSPUTATION PBRIOD.

PRIOR TO CRR, ALL CONPOMNENTS OF THE NONETARY BASE OTHER THAN BXCESS RESERVES ARE SEASOBALLY ADJUSTED A4S A WHOLE, RATHER THAN
BY CONPOMENT, AND BXCESS RESERVES IS ADDED ON A KOT SEASORALLY ADJUSTED BASIS. APTER ChR, THE SEASOWALLY ADJUSTED SERIES
COBSISTS OF SEASONALLY ADJUSTED TOTAL RESBRVES (WHICH INCLUDES BICESS RESERVES ON A NOT SEASONALLY ADJUSTED BASI1S) PLUS THE
SEASONALLY ADJUSTED CURRENCY COMPONENT OF THE MONEY STOCK PLUS THE REMAINING ITEMS SEASOMNALLY ADJUSTED AS A WHOLE.
SOTE: HISTORICAL DATA ARE AVAILABLE PROM THE BANKING SECTION, DIVISION OF BESEARCH AND STATISTICS, BOARD OF GOVERMORS OF THE
PEDERAL RESERVE SYSTEN, WASHINGTON, D.C. 20551
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Table 2

AGGREGATE RESERVES OF DE‘POSITORY INSTITUTIONS AND THE MONETARY BASE

"Not'adjusted for,changes in reserve requirement
Averages of daily figures, not seasonally adjuste

Miitions of doliars

Resarves 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®| bai ]
1985--JULY 82,803 81,696 431,948 212,269 23,503 22,530 19,300 3,230
AUG. 42,963 41,890 42,135 213,156 23,415 22,839 19,548 3,291
SEPT. 44,457 43,158 43,782 214,501 24,972 224865 19,475 2,990
0oCT. 45,469 44,282 44,716 216,192 25,431 22,724 20,038 2,686
¥0V. 46,382 44,641 45,4854 218,962 26,385 22,857 19,997 2,860
DEC. 48,142 46,824 47,085 223,538 27,620 22,956 20,522 2,434
1986--JAN. 48,060 47,289 46,949 221,588 26,373 28,245 21,687 2,559
PEB. 46,652 45,768 45,555 219,568 24,700 24,962 21,952 3,010
BAR. 47,274 46,513 46,378 221,703 27,114 22,688 20,160 2,528
APR. 48,882 47,989 48,081 224,879 28,892 22,231 19,990 2,241
HAY 48,419 47,543 47,581 226,118 28,279 22,874 20,140 2,334
JUNB 49,938 49,135 49,007 229,676 29,499 22,805 20,439 2,366
JULY P 51,029 50,288 50,118 232,546 30,313 23,098 20,716 2,381
THO NEBKS
FPEDING
1986--JULY 16 51,550 50,792 50,871 233,929 31,267 22,866 20,283 2,183
30 50,644 49,942 49,528 231,529 29,549 23,644 21,095 2,549
AUG. 13 P 51,179 50,421 50,593 233,384 30,189 23,323 20,990 2,333 250
27 PE 51,162 50,252 50,279 232,952 29,786 23,792 21,376 2,816 -7

P-——PRELININARY

PE-~PRELININARY ESTINATE.

v

2/

3/
L74

BEFLECTS ACTUAL RESERVE REQUIRENENTS, INCLUDING THOSE ON MNONDBPOSIT LIABILITIES, WITH NO ADJUSTEENTS TO ELININATE

THE EFFECTS OF DISCOMTIBUITIES ASSOCIATED WITH INPLESENTATION OF THE BONETARY CONTROL ACT OR OTHER REGULATORY

CHANGES TO RESERVE REQUIRENENTS.

CONSISTS OF TOTAL RESERYES PLUS REQUIRED CLEBARING BALANCES AND ADJUSTHEETS TO COHPENSATE FOR PLOAT AT FEDERAL RESERYE
BABKS PLUS THE CURRENCY COHPONENT OF TRE MONEY STOCK LESS THE ANOGNT OF YAULT CASH HOLDINGS OF THRIFPT INSTIYUTIONS THAT
IS IBCLUDED IN THE CURBRENCY CONPONENT OF THE MONEI STOCK PLUS, POR INSTIBUTIONS NOT HAVING REQUIRED RESERVE BALANCES, THE
BXCESS OF CURRENT VAULT CASH OVER THE ANOUNT APPLIED TO SATISPY CURRENT BESERVE REQUIRENENTS. AFTER THE INTRODUCTION OF
CRR, CURRENCY AND VAULT CASH PIGURES ARE MEASURED OVER THE NONDAY-ENDING CONPUTATION PERIOD.

EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COBRPRNSATE FPOR PLOAT.

DATES REFPER TO THE BAINTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISPY RESERYE REQUIREAENTS.
CONTENPORANEOUS RESERVE REQUIREMENTS, BAINTEBNANCE PBRIODS END 30 DAYS AFTER THE LAGGED COMPUTATION PERIODS
IN WHICH THE BALANCES ARE HELD.

UMDER

5/ BEQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE BALANCES
AT FEDERAL RESERVE BANKS PLUS THE ANQUNT OF VAULT CASH EQUAL TO BERQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES.

6, TOTAL VAULT CASH AT INSTITUTIONS HAVING NO BEQUIBED RESERVE BALANCES LESS THE ANOUNT OF VAULT CASH EBQUAL TO THEIR

1/
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REQUIRED BESERVES DURING THE HAIBTENANCE PERIOD.

CONSISTS OF CARRYOVER ONLY AT DEPOSITORY INSTITUTIONS HMAINTAINING RESERVES ON THE BASIS OF THO-WEBK MAINTENANCE
PERIODS. REFLECTS EXCESS (¢) OR DPEFICIT (-) RESERVES ELIGIBLE TO BB CARRIKD FORWARD INTO THE TWO-WEBEK RESERVE
BAIFTENASCE PERIOD ENDING ON THEX DATE SHOWN.

.org/
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Table 3

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted for changes in reserve requirements’
Averages of daily figures, not seasonally adjusted
Miltions of dollars

Date Reserves of depository institutions Monetary base
’ total nonborrowed required
1985~-JULY 42,896 41,789 42,040 210,555
AUG. 43,069 41,996 42,241 211,514
SEPT. 43,676 42,388 43,011 212,157
OCT. 44,207 43,020 43,454 213,357
NOV. 45,082 43,341 44,158 216,038
DEC. 46,839 45,520 45,781 220,362
1986~~-JAN. 47,113 46,342 46,002 218,741
FEB. 45,684 44,800 44,587 216,784
MARBR. 46,338 45,578 45,442 218,985
APR. 47,936 47,084 47, 135 222,134
MAY 47,712 86,836 46,874 223,608
JUNE 49,198 48,395 48,267 227,037
JULY P 50,319 49,579 49,409 230,020
THO WEEKS
ENDING
1986--JOULY 16 50,845 50,087 50, 166 231,469
30 49,938 49,236 48,821 228,963
AUG. 13 P 50,505 49,746 49,918 430,883
27 PE 50,510 49,600 49,628 230,322

P-——PRELIMINARY

PE--PKELIMINARY ESTIMATE. .

1/ PLGURES BEFLECT ADJUSTHENTS FOR DISCONTINUITIES ASSOCIATED WITH THE ISPLEAENTATION OF THE BONEYARY CONTROL ACT
AND OTHER REGULATORY CHANGES TO RESERVE REQUIRENENTS.
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