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Table 1 ' .
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE : NOVENBER 6, 1986
Adjusted for changes In reserve requirements’ T
Averages of dally figures, seasoneily adjusted unisss noted otherwise !
Miliions of dotars o
Reserves of deposiiory inetivtions . Sorrowinge of depostiory institutions
: . extended credit® |- NSA* : C total seasonal extended creditt
1985--0CT. 48,208 43,056 43,685 43,491 753 213,566 1,187 172
wov. . 44,887 43,106 3,637 3,919 928 215,253 1,741 107 | 530
DEC. 45,612 48,294 44,793 48,558 1,058 216,721 1,318 56 899
1986--JAB. 45,881 85,111 45,608 44,771 1,111 218,808 770 36 8
PER 46,370 45,486 5,978 85,272 1,097 219,788 884 56 4
BAR. _ 46,865 86,104 46,622 45,968 896 221,262 761 68 518
APR. 47,275 46,383 47,017 46,878 801 222,359 893 73 638
HAY 48,577 47,701 48,285 87,739 438 228,904 876 94 584
JUNE 49,485 48,642 49,172 88,514 931 226,631 803 108 531
JuLY 50,489 49,748 50,126 49,579 910 228,300 741 116 378
AUG. - 51,318 50,846 50,911 50,579 . 740 230,587 872 188 465
SEPT. 51,809 50,801 51,371 51,083 726 231,640 1,008 132 570
OCT. PE 52,399 51,558 52,055 51,625 74 233,748 8e1 99 497
THO WEEKS
BEDING
1986-0CT. 8 51,962 51,060 51,598 51,302 | 660 232,860 90
2 12
22 ¢p 52,351 51,581 52,068 51,597 754 233,369 71 ag fg:
NOV.. 5 PE 52,863 51,964 52,440 51,955 908 235,481 899 93 876
P~—-PRELININARY ' PE--PRELIHINARY BSTINATE

1/ RESERVES AND HONETARY RASE PIGURES INCORPORATE ADJUSTNENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IAPLEBENTATION QF ZHE

——

2/

v

4/
5/

HONETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REQUIREHENTS. TO ADJUST FOR DISCONTINUITIES DUE YO CHANGES I¥
RESERVE REQUIRENENTS ON RESERVARLE NONDEPOSIT LIARILITIES, THE SUM OF SUCH REQUIRED RESERYES ARE SUBTRACTED FRON THE ACTUAL
SERIES. SIMILARLY, IN ADJUSTING FOR DISCONTINUITIES IN THE HONBTARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTHENTS TQ
COHPENSATE FOR FLOAT ALSO ARE SUBTRACTED PROH THE ACTUAL SBRIES. .

TOTAL RESEEVES NOT ADJUSTED POR DISCONTINUITIES CONSISTS OF RESERVE BRALANCES WITH PEDERAL RESERVE BANKS (WHICH BXCLUDE
REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COMPENSATE POR FLOAT) PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREAEESS.
SUCH VAULT CASH CONSISTS OF ALL VAULY CASH HELD DURING THE LAGGED CONPUTATION PERIOD BY INSTITUTIONS HAVING BREQUIRED RESERVE
BALABCES AT FEDERAL RESERVE RANKS PLUS THE AHOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIQD AT
INSTITUTIONS HAVING NO REQUIRED BESBERVE BALANCES.

EXTENDED CREDIT CONSISTS OF BORROWING AT THE DISCOUNT WINDOW UNDER THE TERHS AND COMDITIOMS ESTABLISHED FOR THE BATEADED
CREDIT PROGRAH TO HELP DEPOSITORY INSTITUTIONS DBAL WITH SUSTAINED LIQUIDITY PRESSORES. RRECAUSE THERE IS NOT THE SAMR NEED TO
REPAI SUCH BORROWING PROHPTLY AS THERE IS WiITH TRADITIONAL SHORT-TERN ADJUSTHENT CREDIT, THE HONEY NARKET INPACT OF RITENDED
CREDIT IS SINILAR TO THAT OF NONBORROWED RESERVES.

RESERVE RALANCES MITH FEDERAL RESERVE RANKS PLUS VAULT CASH USED TO SATISPI RESERVE REQUIREBENTS LESS REQUIRERD RESERURS. ::

THE SONETARYI BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CAERARING DALANCES A¥ED ADJUSTHENTS
TO CONPENSATE FOR PFLOAT AT PEDERAL RESERVE BANKS PLUS THE CURRENCY CONPOMNENT OF THE HOMNEY STOCK LESS THE AHOUNT OF VAULT CasH
HOLDINGS OF THRIFT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY COHPONENT OF THE HONEY STOCK PLUS, FOR INSTITUTIOES NOT HAVING
REQUIKED RESERVE BALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE ANOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIRENENTS.
AFTER THE INTRODUCT1ON OF CRR, CURBENCY AND VAULT CASH PIGURES ARE MEASURED OVER THE NOMDAY-ENDING COQAPUTATION PERIOD.

PRIOR TO CRB, ALL COMPUNENTS OF THE MONETARY BASE OTHER THAN EXCESS RESERVES ARE SEASONALLY ADJUSTED A4S A WHOLE, RATHER THAN
BY COHPONENT, AND BACESS RESERVES IS ADDED ON A NOT SEASOMALLY ADJUSTED BASIS. AFTER CRE, THE SEASONALLY ADJUSTEBD SERIES
CONSISTS OF SEASONALLY ADJUSTED TOTAL BESERVES (WHICH INCLUDES EXCESS RESERVES ON A NOT SEASOMALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTED CUBRENCY COMPONENT OF THE NONEY STOCK PLUS THE REMAINING LTEMS SEASONALLY ADJUSTED AS A WHOLE.

Digitized for FRASER WOTE: HISTORICAL DATA ABE AVAILABLE FROM THE BANKING SECTION, DIVISION OF HESEAKCH AND STATLSTLiCS, BOAED OF GOVERNORS OF THE
thJﬁmBehSH@USKKLO@/’EDER!L RESERVE SYSTEN, 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 requirement 1 , :
Averages of daily figures, ot sZasona_ll! aqiustea .

Mitlions of doliars

Reserves of depository institutions Vault cash?® Net carryover
Monetery . | Reserve balances_ of excess or
Date baseld with F.R. Banks®) used to satisfy deficit
total nonbofrowed required total required lurplus" in reserve
reserves® ! balances’!
1985--0CT. 45,469 44,282 44,716 216,192 25,431 22,724 20,0348 2,686
NOV. 46,382 44,641 45,454 218,962 26,385 22,4857 19,997 2,460
DEC. 48,182 46,824 47,085 223,534 27,620 22,956 20,522 2,434
1986--JAN. ) 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 28,700 24,962 21,952 3,010
MAR. 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
BAY 48,419 47,543 47,581 226,118 28,279 22,474 20,180 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 20,716 2,381
AUG, 51,277 50,405 50,538 233,315 30,165 23,451 21,112 2,339
SEPY. , 53,189 52,180 52,463 235,073 31,922 23,384 21,267 - 2,117
OCT. PE 54,619 53,7178 53,845 237,570 32,943 23,753 21,676 2,077
TVO WEEKS
BNDING
1986--0CT. 8 53,946 53,045 53,287 235,517 33,156 24,015 21,790 2,225
22 P 54,929 54,158 54,175 238,261 33,017 23,955 21,913 2,043 -26
| (o] 8 5 PB 54,735 53,837 53,827 238,322 33,527 23,208 21,209 1,999 43

P---PRELININARY
PE--PRELININARY BESTINATE.

1/ REFLECTS ACTUAL RESERYE REQUIRENENTS, INCLUDING THOSE ON MONDEPOSIT LIABLLITIES, WITH NO ADJUSTHENTES Y0 ELININATE
THE EFPECTS OF DISCONTIBUITIES ASSOCIATED WITH IBMPLEAENTATION OF THE MONETARY CONTROL ACT OR OTHER REGULATORY
CHANGES TO RESERVE REQUIBEMENTS.

2/ CONSISTS OF TOTAL RESERVES PLUS RBQUIRED CLEARING BALANCES AND ADJUSTAENTS TO CONPENSATE FOR FLOAT AT PEDERAL RESERVE
BANKS PLUS THR CURRENCY COHPONENT OF THE MONEI STOCK LESS THE ABQUET OF VAULT CASH HOLDINGS OF THRIFPT INSTITUTIONS THAT
IS I1MCLUDED IN THE CURRENCY COBPONENT OF THE 80NEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING REQUIHED RESBRVE BALANCES, THE
RXCESS OF CORKEBNT VAULT CASH OVER THE ANOUNT APPLIED TO SATISFI COURRENT RESERVE REQUIRENENTS. AFTER THE INTRODUCTION OPF
CRR, CUBRENCY AND VAULT CASH FIGURBS ARE HEASURED OVER THE MONDAY-ENDING CQAPUTATION PERIOD.

3/ BICLUDES REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO CONPENSATE FOR FLOAT.

4/ DATES BREFER TO THE BAINTENANCE PERIODS IN WHICH THE VAULT CASH CAN BR USED YO SATISPY RESERVE REQUIREMENTS. UNDER
CONTRMPORANRBOUS RESERVE REQUIREAENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED CONPUTATION PERIODS
IN WBICH THE BALANCES ARE HELD.

5/ ByUAL TO ALL VAULT CASH HELD DURING THE LAGGED COBPUTATION PERIOD BY INSTITUTIONS HAVING BEQULRED BESERVE BALANCES
AT PEDERAL RESERVE BAMNKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE BAINTENANCE PERIOD AY
INSTITUTIONS HAVING O REQUIRED RESERVE BALAMNCES.

6/ TOTAL VAULT CASH AT INSTITUTIONS HAVING NO KEQULREO BESERVE BALANCES LESS THE AMOUNT OF VAULT CASHN SQUAL TO TMEIR
REQUIBED RESERVES DUBING THE MAINTENANCE PERIGD.

7/ CONSISTS OF CARRYOVER OKLY AT DEPOSITORY INSTITUTIONS MAINTAINING BESEBRVES ON THE BASIS OF TWO-WEEK HAINTEMANCE
PERIODS. REFLECTS EXCESS (¢) OR DEFICLIT (-) BRESERVES ELIGIBLE TO BE CARRIKED FORWARD INTU THE TWO-WEEK RESERVE

igMzedforFRASER!‘I.TENAHCE PERJOD 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 dollars

Date : Reserves of depository institutions Monetary base
total nonborrowed required
1985——0C2. 44,207 43,020 43,454 213,357
NOV. 45,082 43,341 48,154 216,038
DEC. 46,839 QS,SZO 45,781 220,362
1986~—JAk. 47,113 46,342 46,002 218,741
FER. 45,684 44,800 . 44,587 216,784
BAR. 46,338 45,578 : 45,442 218,985
APR. 47,936 47,044 47,135 : 222,134
BAX 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
ADG. 50,622 49,749 49,882 - 230,755
SEPT. 51,546 50,538 50,821 231,518
OCT. PBE 52,340 51,499 51,566 233,348
TNO WEBKS'
REDiRG
1986—0CT. 8 51,709 50,807 51,049 231,382
22 P 52,615 51,845 51,861 234,014
NOV. 5 PR 52,473 51,575 51,565 234,061
P===PRELIBINARX

PE--PRELININARY EBSTINATE.
1/ PFIGURES BEFLECT ADJUSTHENTS FOR DISCORTINUITIES ASSOCIATED WITH THE IEPLEBERTATIOR OF THE NOMETARY COMNTEOL ACI
AND OTHER REGULATORX CHANGES TO RERSERVE BRQUIREMENTS.
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