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Table 1

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted for changes in reserve requirements’
A of daily figures, lly adj unless noted otherwise

Millions of dollars

OCTOBER 16, 1986

Reserves of depository institutions Borrowings of depository institutions
Date total’ b d b d pius required oexcess Monetary base® from the Federal Reserve, NSA
ded credit? NSA* total { extended credit’
1985~-SEPT. 43,882 42,593 43,249 43,216 666 212,289 1,289 203 656
QCT. 44,248 43,056 43,085 43,491 753 213,566 1,187 172 629
N0V, 44,847 43,106 43,637 43,919 928 215,253 1,741 107 530
DEC. 45,612 44,294 44,793 44,554 1,058 216,721 1,318 56 499
1986~-JA K. 45,881 45,111 45,608 48,771 1,111 218,804 770 36 897
FEB. 46,370 45,486 45,978 45,272 1,097 219,788 884 56 892
NAR. 4o, 865 46,104 46,622 45,968 896 221,262 761 68 518
APR. 47,275 46,383 47,017 h6,474 801 222,359 893 73 634
HAY 48,577 47,701 48,285 47,739 838 224,904 876 94 584
JUNE 49,445 48,642 49,172 48,514 931 226,631 803 108 531
JULY 50,489 49,748 50, 126 49,579 910 228,300 741 116 378
AUG. 51,318 50,446 50,911 50,579 740 230,587 872 144 465
SEPT. P 51,804 50,796 51,366 51,078 727 231,628 1,008 137 570
THO WEBEBKS
ENDING
1986-sgprr. 10 51,773 50,662 51,254 50,980 793 231,563 1,111 149 592
: 24 P 51,772 50,791 51,360 51,004 708 231,347 981 135 569
OCT. 8 PB 51,931 51,029 51,567 51,272 659 232,394 902 126 538
P--~PRELININARY PR-—-PRELIBINARY ESTINATE

1/ RESERVES AND HOBETARY BASR FIGURES INCORPORATE ADJUSTHENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IAPLENENTATION OF TYHE
BOMETARY CONTROL ACT ABD OTHER REGULATORY CHAMNGES TO RESERVE REQUIRERENTS. TO ADJUST FOR DISCONTINUITIES DUE TO CHANGES IN
RESKERVE REQUIREMENTS ON RESERVABLE NBONDEPOSIT LIABILITIES, THE SUR OF SUCH REQUIRED RESERVES ARE SUBTRACTED FRON THE ACTUAL
SERIES. SIKILARLY, 1IN ADJUSTING FOR DISCONTINUITIES IN THE MOBETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTEENTS TO
COBPENSATE FOR FLOAT ALSO AME SUBTRACTED PRON THE ACTUAL SERIES.

2/ TOTAL BESERVES WOY ADJUSTED FOR DISCONTINUITIES CONSISTS OF RESERVE BALANCES WITH FEDERAL RESERVE BANKS (WHICH RXCLUDE
REQUIRED CLEARING BALANCES AND ADJUSTHNENTS TO COHPENSATE FOR FLOAT) PLUS VAULT CASH USED TO SATISPY RESERVE REQUIRERENTS.
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED CONPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE
BALANCES AT FEDERAL RESERVE BANKS PLUS THE ANOUNT OF VAULY CASH EQUAL TO REQUIRBD RESERVES DURING THE MAINTENANCE PERIOD AT
1MSTITUTIONS HAVING MO REQUIRED RESERVE BALANCES.

3/ EXTENDED CRBDIT CONSISTS OF BORROWING AT THE DISCOUNT WINDOW UNDER THE YERAS AND CONDITIONS ESTABLISHED POR THE EXTENDED
CBEDIT PROGERAN TO HELP DEPOSITORY 1NSTITUTIONS DEAL WITH SUSTAINBD LIQUIDITY PRESSURBS. BECAUSE THERE IS NOT TRAE SANE EEED TO
REPAY SUCH BORRONING PROBPTLY AS THERE IS WITH TBADITIONAL SHORT-TERNM ADJUSTMENT CREDIT, THE NONEY MARKERT INPACT OF BXTENDED
CREDIT IS SISILAR TO THAT OF MONBORROWED RESERVES.

4/ RESERVE BALANCES WITH PEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY RESERVE REQUIRBSENTS LESS REQUIRED RESERVES.

S/ THE MONETARY BASE NOT ADJUSTED FOR DISCONTINULTIRS CONSISTS OF TOTAL RBSERVES PLUS REQUIRED CLBARING BALANCES AND ADJUSTEBNYS
TO COMPENSATE FOR PLOAT AT FPEDERAL RESERVE BANKS PLUS THE CURRENCY COBMPONENT OF THE MONEY STOCK LESS THE ANOUNT OF VAULT CASH
HOLDINGS OF THRIPY INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY COMPONENT OF THE MONBY STOCK PLUS, POR INSTITUTIONS MOT -HAVING
REQUIRED RESERYE BALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE AMOUMNT APPLIED TO SATISFY CUBRENMT RESERVE REQUIRENENTS.
APTER THE INTRODUCTION OF CRR, CURRENCY ARD VAULT CASH PIGURBS ARE ERASUBRED OVER THE MONDAY-ENDING COMPUTATION PERIOD.
PRIOR TO CRR, ALL COMPONENTS OF THE MONETARY BASE OTHER THAW EXCESS RESERVES ARE SEASONALLY ADJUSTBD AS A WHOLE, RATHER THAN
BY COMPONERT, AND EXCESS RESERVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. APTER CKR, THE SEASONALLY ADJUSTED SERIES
CUNSISTS OF SEASONALLY ADJOSTED TOTAL RESERVES (WHICH INCLUDES EXCESS RESERVES ON A NOT SEASUNALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTED CURRENCY COBPONENT OF THE MONEY STOUK PLUS THE REMAINING ITBEMS SEASONALLY ADJUSTED AS A WHOLE.

BOTE: HISTORICAL DATA ARE AVAILABLE FBOM THE BANKING SECTION, DIVISION UF RESEARCH AND STATISTICS, BOAHD OF GOVEHNORS OF THE

- FEDEKAL RLSERVE SYSTEM, WASHINGTON, D.U. 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 aify d

Miilions of dollars

)

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--SEPT. 44,447 43,158 43,782 214,501 24,972 22,365 19,475 2,990
OCT. 45,469 44,282 44,7106 216,192 25,431 22,724 20,038 2,686
NOV. 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
19806--JAN. 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
HAR. 47,274 46,513 %6,378 221,703 27,14 22,688 20,160 2,528
APR. 48,882 47,989 48,081 224,879 28,892 22,231 19,990 2,241
BAY 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 23,098 20,710 2,381
AUG. 51,277 50,405 50,538 233,315 30,165 23,451 21,112, 2,339
SEPT. P 53,184 52,175 52,457 235,061 31,923 23,384 21,261 2,123
THO WEEKS
ENDI1RG
1986~-SEPT. 10 52,061 50,950 51,268 234,482 31,527 22,671 20,534 2,137 150
26'p 53,673 52,692 52,965 235,308 32,107 23,623 21,566 2,057 30
oCT. 8 PB 53,914 53,013 53,256 235,451 32,153 24,015 21,761 2,254 92

P---PRELININARY

PE--PRELIMINARY ESTINAIE.

1/ BEFLECTS ACTUAL RESERVE REQUIRENENTS, INCLUDING THOSE ON NONDEPOSIT LIABILITIES, WITH NO ADJUSTMENTS TO ELISINATR
THE EFFPECTS OF DISCONTINUITIES ASSOCIATED WITH IHMPLENENTATION OF THE MONETARY COBTROL ACT OR OTHER REGULATORY
CHAMGES TO RESERVE REQUIREMENTS.

CONSISTS OF TOTAL BESEBVES PLUS REQUIRED CLEARLNG BALANCES AND ADJUSTMENIS TO COMPENSATE FOR FLOAT AT FEDERAL RESER
BANKS PLUS THE CURREMCY COMPONENT OF THE MONBY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRIPT INSTITUTIONS
1S INCLUDED IN THE CURRENCYI COMPONENT OF THE MOXEY STOCK PLUS,
EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURBENT BESERVE REQUIBEMENTS.
CRR, CUBRRENCY AND VAULT CASE FIGURES ARE MEASURED OVER THE MONDAY-ENDING CONPUTATION PERIOD.
ELCLUDES REQUIRED CLLARING BALANCES AND ADJUSTMENTS TO COBPENSATE FOR FLOAT.

DATES REFER TO THR MAINTENANCE PERIODS IN @HICH THE VAULT CASH CAN BE USED TO SATISFY BESERVE REQUIRERRNTS.
CONTENPORANEOUS RESERVE BREQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED CONPUTATION PERIODS
I8 WHICH THE BALANCEBS ARE BELD.

EQUAL 10 ALL VAULT CASH HELD DURING THE LAGGED CONPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE BALANCES
AT PEDERAL RESERVE BAMKS PLUS THE ABOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE NMAINTENANCE PERIOD AT
I8STITUT10KS HAVING NO REQUIRED RESERVE BALANCES.

TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES LESS THE ANOUNT OF VAULT CASH BQUAL TO THEIR
BEQUIKED RESE&RVES DURING THE MAINTENANCE PERiIOD.

CONSISTS OF CARRYOVER OBLY AT DEPOUSITORY INSTITUTIONS BAINTAINING BESERVES ON THE BASIS OF THWO-WEEK MAINTENANCE
PERLODS. REFLECTS EXCESS (¢) OR DEFICIT (~) HKESERVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO~WEEK RESERVE
MALNTENANCE PLERIOD ENDING ON THE DATE SHOWN.
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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
Millions of dotiars

Date Reserves of depository institutions Monetary base
total nonborrowed required

1985~-~SEPT. 43,676 42,388 43,011 212,157
0CT. 44,207 43,020 43,454 213,357
B0V, 45,082 43,341 44, 154 216,038
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
¥AR. 46,338 45,578 45,442 218,985
APR. 47,936 47,044 47,135 222,134
NAY 47,712 46,836 46,874 223,608
JUNE 49,198 48,395 48,267 227,037
JULY 50,319 49,578 49,409 230,019
AUG. 50,622 49,749 49,882 230,755
SEPT. P 51,542 50,533 50,815 231,507

THO HERBKS

BEDING

1986~-SEPT. 10 51,450 50,339 50,658 231,973

24 P 51,549 50,568 50,840 231,254

0CT. 8 PE 51,678 50,776 51,019 231,317

£--<-PRELININARY

PE-—PRELININARY ESTIMATE.

1/ PFIGURES REFLECT ADJUSTHENTS FOR DISCONTINUITIES ASSOCIATED WITH THE INPLEMENTATION OF THE MONETARY COMNTROL ACT
AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS.
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