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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted for changes In reserve requirements’
of dally figi , lly adj d uniess noted otherwise

4

Miilions of dollars

Reserves of depository Institutions " Borrowings of depository Tnstitutions
Date total? d b d plus required oxcess Monetary base® from the Federal Reserve, NSA
xtended credit’ NSA* total | ded credit’
1985--AUG. 843,654 42,581 43,151 42,826 821 211,208 1,073 221 570
SKPT. 43,882 42,593 43,249 43,216 666 212,289 1,289 203 656
0CT. 44,244 43,056 43,685 43,491 753 213,560 1,187 172 629
NOV. 44,847 43,106 43,037 43,919 928 215,253 1,741 107 530
DEC, 45,012 44,294 44,793 844,554 1,058 216,721 1,318 56 499
1986—-JAN. 45,881 45,111 45,608 84,771 1,111 218,804 770 36 497
rEB. 46,370 45,486 45,978 45,272 1,097 219,788 884 56 892
HAR. 46,865 46,104 46,622 45,9680 896 221,262 761 68 518
APR. 847,275 846,363 47,017 846,874 801 222,359 893 73 638
HAY 48,577 47,701 48,285 47,739 838 224,904 876 9% S84
JUNB 49,845 48,642 49,172 48,514 931 226,631 803 108 531
JULY 50,489 49,748 50,126 49,579 910 228,300 a1 116 378
AUG. PR 51,314 50,442 50,907 50,578 136 230,582 872 148 465
TWO WEBKS
BEDING
1986-AUG. 13 50,829 50,071 50,444 50,2484 585 229,723 759 138 373
27 p 51,641 50,731 51,245 50,773 868 231,117 910 152 515
SEPT. .10 PE 51,748 50,637 51,229 50,985 763 231,506 1,111 189 592
P-~-=PRELININARY PB--PRELIRINARY BSTIBATE

1/ RBESERVES AND BONETARY BASE FIGURES INCORPORATE ADJUSYNEETS FOR DISCONTENUITIES ASSOCIATED VITH THR IWPLERENTATION OF THR
BONETARY CONTROL ACT AED OTHER REGULATORY CHANGES TO RESERVE REQUIREHENTS. TO ADJUST FOR DISCONTINOITIES DUE TO CHANGES IB
RESERVE REQUIRENENTS ON RESERVABLE NONDEPOSIT LIABILITIES, THE SUN OF SUCH REQUIRED RESERVES ARE SUBTRACTED FPRON THE ACTUAL
SERIES. SIMILABLY, I¥ ADJUSTING POR DISCONTINUITIES IN THE MONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTHEEES TO
CONPENSATE FPOR FLOAT ALSO ARE SUBTRACTED FRON THE ACTUAL SBRIES.

2/ TOTAL RESERVES NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF RESERVE BALAMNCES WITH PEDERAL RERSERYE BANKS (WHICH EXCLUDE
REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COHPENSATE FOR FLOAT) PLUS VAULY CASH USED TO SATISFY RESERYE REQUIRRBENIS.
SUCH VAULYT CASH CONSISTS OF ALL VAULT CASH HELD DURING TRE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED ERSERVE
BALANCES AT FEDERAL RBSERVE BANKS PLUS THE ANOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MALNTENANCE PERIOD AY
INSTITUTIONS HAVING NO BEQUIRED RESERVE BALANCES.

3/ EXTENDED CREDIT COBSISTS OF BORROWING AT THE DISCOUNT WINDONW UNDER THE TERAS AND CONDITIONS ESTABLISHED FPOR THE EXTREDED
CREDIY PROGRAM TO HELP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THRRE IS NOT THE SAME NEED TO
REPAY SUCH BORROWING PRONPTLY AS THERE IS WITH TRADITIONAL SHORT-TERS ADJUSTMENT CREDXT, THE HOEEY SARKET INPACT OF EXTENDED
CREDIT IS SINILAR TO THAT OF BONBORROWED RESERVES.

&/ RESERYR BALANCES WITH PEDERAL RESERVE BAWKS PLUS VAULT CASH USED Y0 SATISFY RESERVE REQUIRBNENTS LESS REQUIRED RESERVES.

5/ THE BONERTARY BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARLNG BALANCES AND ADJUSTHENES
TO CONPENSATE FOR PLOAT AT FPEDERAL RESERVE BANKS PLUS THE CURRENCY COMPONENT OF THE MOBEY STOCK LESS THE ANOUAT OF VAULT CASE
HOLDINGS OF THRIFT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY CONPONEBT OF THE NONEY STOCK PLUS, POR INSTITUTIONS NOT HAVI&G
REQUIRED RESERVE BALANCES, THE BICBSS OF CURRENT VAULT CASH OVER THR ANOUNT APPLIED TO SATISPY CURRENT RESERVE BEQUIREABNTS.
AFTER THE INTRODUCTION OF CRR, CURRENCY AND FVAULT CASH PIGURES ARE MEASURED OVER THE NOMNDAY-ENDING COMPUTATION PERIOD.

PRIOR TO CRR, ALL CONPONENTS OF THE MONETARY BASE OTHER THAN EXCESS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHBR THAN
BI CONPOBENT, AND EXCESS RESERVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTRR CRR, THE SEASONALLY ADJUSTED SERIBS
CONSISTS OF SEASONALLI ADJUSTED TOTAL RESERVES (WHICH INCLUDES EXCESS RESERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THE
SEASONALLI ADJUSTED CURRENCY COBPONENT OF THE MUNBY STOCK PLUS THE RENAINING ITENS SEASONALLY ADJUSTED AS A WHOLE.
WOTE: HISTORICAL DATA ABE AVAILABLE FPRON THE BANKING SECTION, DIVISION OF RESEABCH AND STATLISTICS, BOARD QF GOVEBNORS OF THE
Digitized for FRASER FEDERAL BRESERVE SYSTEM, WASHINGTON, D.C. 20551
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Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Not adjusted for changes in reserve requirements, '
Averages of daily figures, not seasonalily adjusted
¢ W

Miilions of dollars

Reserves of depository institutions Vauit cash* Net carryover
Monetary Reserve balances . of excess or
Date base® with F.R. Banks®) used to satisfy deficit
total nonborrowed required totat required su!plul" in reserve
reserves®!
1985--AUG. 42,963 41,890 42,135 213,156 23,415 22,839 19,548 3,291
SEPI. 4a,047 43,158 43,782 214,501 24,972 22,465 19,475 2,990
OCT. 5,469 44,282 44,716 216,192 25,431 22,724 20,038 2,686
MOV, 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 22,956 20,522 2,434
1986~-JA M. 48,060 47,289 46,949 221,588 26,373 28,245 21,687 2,559
FEB. 46,652 45,768 45,555 219,568 24,700 24,962 21,952 3,010
NMAR. 47,274 46,513 46,378 224,703 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 22,474 20, 140 2,334
JUNE 49,938 49,135 49,007 229,676 29,499 22,805 20,439 2,366
JULY 51,029 50,288 50,118 232,546 30,313 23,094 20,716 2,381
AUG. PB 51,274 50,401 50,538 233,310 30,164 23,451 21,110 2,341
THO WEEKS
RUDING

1986--a0G. 13 51,177 50,418 50,592 233,380 30,185 23,323 20,992 2,331 250

27 P 51,145 50,235 50,277 232,927 29,758 23,792 21,387 2,405 -8

SEPT. 10 PE 52,037 50,926 51,274 234,426 31,516 22,671 20,921 2,150 18

P~-—-PRELININARY
PE-—PRELININARY EBSTIBATE.

v

2/

3/

L 74

S/

BEFLECTS ACTUAL BESERYE REQUIREMEMNTS, IBCLUDING THOSE ON NONDEPOSIT LIABILITIES, WITH NO ADJUSTHENYS TO BLININATE

THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH INPLERENTATION OF THE MONETARY CONTROL ACT OR OTHER REGULATORY

CHANGES TO RESEBYE REQUIRBSENTS. '

CONSISTS OF TOTAL RESERVES PLUS REQUIBED CLEARING BALANCES AND ADJUSTHENTS TO COMNPENSATE FOR FLOAT AT FEDERAL RESERVE
BANKS PLUS THE CURREACY CONPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRIPT INSTITUTIONS THAY
IS INCLOUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK PLUS, FOR INSTITUTIONES NOT HAVING REQUIRED RESERVE BALANCES, THE
BICESS OF CURRENT VAULT CASH OVYER THE AMOUNT APPLIED TO SATISFY CURRENT RESERVE BREQUIREMENTS. A¥TER THE INTRODUCTION OF
CRR, CURRERCY AND VAULT CASH FIGURES ARE MEASURED OVER THE SONDAY-ENDING COBPUTATION PERIOD.

EXCLUDES REQUIRED CLEARING BALANCES AED ADJUSTHENTS 10 COMPENSATR FOR FLOAT.

DATES REFER TO THE NAINTENANCE PERIODS IN WHICH THE YAULT CASH CAN BE USED TO SATISFY RESERVE BREQUIRENENTS.
CONTENPORANEOUS RESERVE BREQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS APTER THE LAGGED CONPUTATION PERIODS
IN MHICH THE BALANCES ARZ HELD.

EQUAL TO ALL VAULT CASH HBLD DUBING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE BALANCES
AY FEDERAL RESERVE BANKS PLUS THE ANOUNT OF VAULT CASH RQUAL TO REQDIBED RESERVES DURING THE MAINTENANCE PERIOD AT
INSTITUTIONS HAVING NO BEQUIRED RESERVE BALANCES.

ONDER

6/ TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED HESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR
REQUIRED RESERVES DUKING THE MAINTENANCE PERIOD.
7/ CONSISTS OF CABRYOVER ONLY AT DEPOSITORY INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TWO-WEEK MAINTENANCE

PERIODS. REFLECTS EXCESS (+#) OR DBFICIT (~) BESERVES ELIGIBLE TO BE CARRIED FORNARD INTO THE TWO-WJEEK RESERVE
MAINTENAKCE 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 seasonally adjusted
Millions of doliars

Date Reserves of depository institutions Monetary base
total nonborrowed required
1985-~-AUG. 43,069 41,9906 42,241 211,54
SEPT. 43,676 42,388 43,011 212,157
OCT. 34,207 43,020 43,454 213,357
NOV. 45,082 43,341 44,154 216,038
DEC. 46,839 45,520 45,781 220,362
1986—~JAN. 47,113 Hho,342 46,002 218,741
FEBe 45,684 44,800 44,5312 216,784
BAR. 46,338 45,578 45,442 218,985
APR. 47,936 47,044 47,135 2424134
MAY 47,712 46,836 46,874 423,608
JUNEB 49,198 48,395 48,267 227,037
JULY 50,319 49,578 49,409 230,020
AUG. PE 50,618 49,740 49,882 230,750
THO WEEKS
B!DIHG
1986——AUG. 13 50,502 49,744 49,912 230,879
27 P 50,495 49,585 49,627 230,297
SEPT. 10 PE 51,425 50,314 50,663 231,910

P-—~PHELIMINARY

PE--PRELIMINARY ESTIBATE.

1/ PFIGURES REFLECT ADJUSTMENTS POk DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF ThHs MONETAKY CONTROL ACT
AND OTHER REGULATORY CHAMNGES TO RESLRVE BEQUIREMENTS.
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