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FEDERAL RESERVE statistical release

H.3 (500 For Reisass at 4:30 Eastemn Time
Table 1 :
N JARUABRY S, 1987
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
" Adjusted for changes in 108erve requirements’
Averages of deily figures, sessonally adjusted uniess noted otherwise
Millions of dollars
Reserves of depository Institutions Borrowings of depository institutions
Dete — nonborrowed | nonborrowed plus required xcees Monetary base® from the Federal Reserve, NSA
extonded credit® . NSA¢ total seasonal extended credit®
1985--DEC. 45,612 48,294 84,793 88,554 1,058 216,721 1,318 S6 499
1986--JAN. 45,881 45,111 45,608 84,7721 1,111 218,404 770 36 497
FRB. 46,370 45,486 45,978 45,272 1,097 219,788 88s 56 492
WAR. 46,865 46,104 46,622 45,968 896 221,262 761 68 518
APR. 47,275 46,383 47,017 80,474 801 222,359 893 73 634
BAY 48,577 47,701 48,285 47,739 838 224,904 876 9% 584
JUNE 49,445 48,642 49,172 848,514 931% 226,631 803 108 531
JULY 50,489 49,748 50,126 49,579 910 228,300 741 116 378
AQDG. 51,318 50,846 50,911 50,579 740 230,587 872 L1} 465
SEPT. 51,809 50,801 $1,3711 51,083 726 231,634 1,008 137 570
OCT. 52,400 51,559 52,056 51,655 746 233,839 a8 99 497
| 0] 8 53,823 53,071 53,489 52,845 978 235,921 752 70 818
DEC. PB 55,744 54,918 55,220 58,231 1,513 239,561 827 38 303
THO BBBKS
BNDING
1986-20V. S 52,879 51,981 52,457 52,065 814 234,454 899 93 476
19 53,722 52,911 53,348 52,805 916 235,713 8l 68 8437
DRC. 3 54,380 53,770 54,138 53,250 1,130 236,854 610 63 368
17 p 54,479 53,965 54,275 53,716 762 237,131 S14 34 310
31 PR 57,302 56,116 56,398 58,957 2,345 282,57 1,186 37 282
P--~PRELIRIERARY PB~-PHELIRIRARY BSTIBATE
1/ BBSEBEVES AND HORETARY BASE PIGURES INCORPONATE ADJUSTNMENTS PON DISCONTINUITIES ASSOCIATED NITH THE INPLENARNTATIOR OF THE
BONETARY CONTEOL ACY AND OTHEE BEGULATORY CHANGES TO EBESEEVE BEQUINBARHTS. TO ADJUSY FOR DISCOHTINUXTIRS DUR TO CHANGES I

EBSBEVE RBQUINENENTS ON ERSERVABLR NONDEPOSIY LIABILITIES, THR SUR OF SUCH BEQUIEED BESERVES ARR SUBTEACTED FEOS THE ACTUAL
SERIES. SIRILABLY, IR ADJUSTING POR DISCONTINUGITIES IN THE NONETARY BASE, NBQUIRED CLBARING RALANCES AND ADJUSTHENTS TO
COHPENSATE FOR FLOAT ALSO ARE SUBTEACTED FROX THE ACTUAL SEBRIBS.

2/ TOTAL BESERVES NOT ADJUSTED POB DISCOBTINUITIBS CONSISTS OF RESEBVE EALANCES BITH PEDERAL BESERVE BARKS (NHICH EXCLUDE g
REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO CORPENSATE FOR PLOAT) PLOS VAULT CASH USED YO SATISPY NBSEEVE REQUIBENEETS. |
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURIRG THE LAGGED COHPUTATION PERIOD BRY INSTITUTIONS HAVING EEQUIRED EESEBAVE
RALABCES AT PEDERAL NRSERVE BARKS PLUS THE ANOUNT OF VAULT CASH RQUAL TO BRQUIRED BBSRAVES DURING THE BAINTREANCE PBRIOD AT i‘
JIESTITUTIONS HAVING NO REQUIRED RESRBVE BALANCES. |

3/ BRBITERDED CREDIT CONSISTS OF BONBOWING AT THE DISCOUHT RIRDON UNDER THE TERAS ARD CONDITIONS BSTABLISHED FOE THE EXTENDED ;‘
CEEDIT PROGEAR TO HELP DBPOSITORY INSTITUTIONS DBAL NITH SUSTAINND LIQUIDITY PRESSUBES. BECAGSE THERE IS NOT THE SARE NEED T0
BEPAY SUCH BOBRONING PROHPTLY AS THEBE IS WITH TRADITIONAL SHORT-TENA ADJUSTNENT CEEDIT, THE HONEI MARKET IHPACT OF RITEBNDED ;
CEEDIT IS SIMILAR TO THAT OP NONBORROWED RESBRVES. !

&/ UNBSERVE BALARCES WITH PEDERAL EBSENVE BANKS PLUS VAULT CASH USED TO SATISPY RESERVE REQUIRENBETS LESS: REQUIRED RESERVES. q

5/ THE NORETART BASE BOT ADJUSTED FOR DISCONTIRUITIBS CONSISTS OF TOTAL BESERVES PLUS ‘BEQUISED CLEARING BALANCES AED ADJUSTHENTS K

TO COSPENSATE FOR PLOAT AT PEDERAL BESERVE BANKS PLOUS THE CURRENCY COHPONRAT OF THE HONET STOCK LESS THE ANOUNT OF VAULT CASE

HOLDINGS OF THRIFT INSTITUTIONS TEAT IS ISCLUDED IN THE CUNREECY COMPONEST OP THE HONEY STOCK PLUS, Fror INSTITUTIONS BOT HAVIRG

RBQUIRBD BESERVE BALANCES, THE RICESS OF CUNRENT VAULT CASH OVER THE AROUNT APPLIED TO SATISPY CURRENT BESERVE REQUIRBHERTS. .

AFTER THE IHTRODUCTION OF CEN, CURNBECY AND VAOLT CASH FIGURES ARE HEASURND OVER THE HONDAY-ENDING COHPUTATION PERIOD. . ;

PRIOR TO CNR, ALL CONPUNENTS OF THR RONETARY BASE OTHER THAN RICESS RBSERVES ABRE SBASONALLY ADJUSTED AS A WHOLE, RATHRR TiAB

BY -COHPONENT, ABD EXCESS RESENVES IS ADDRD ON A NOT SEASONALLY ADJUSTED BASIS. AFTEE CBB, THE SEASONALLY ADJUSTED SERIES k

CONSISTS OF SEASOHALLY ADJUSTED TOTAL BESERVES (WHMICH INCLUDES EXCESS NBSERVES ON A NOT SEASOEALLY ADJUSTED BASIS) PLUS THBR }

i

;

b
¥,

SEASONALLY ADJUSTED CUBKEECY COMPONENT OF THE MONEY STOCK PLUS THE BRENAINING ITENS SEASONALLY ADJUSTED AS A WHOLE. »
NOTE: HISTORICAL DATA ABE AVAILABLE FROM THE BANKING SECTION, DIVISION OF RESEARCH AND STATLISTICS, BOARD OF GOVERNORS OF THE
PEDERAL BESERVE SYSTEM, WASHINGTON, D.C. 20551
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Table 2

AGGREGATE RESERVES OF DE1POSITORY INSTITUTIONS AND THE MONETARY BASE

'Not'adjusted forychanges in ressrygrreqy_irem”e»m%
Averages of dsily figures, not seasonal_ly adjusted

Millions of dollars

Reserves of depository institutions Vault cash? Net carryover
Monetery Reserve balances of excess or
Date basell with F.R. Banka’) used to satisfy deficit
total nonborrowed required total required surplus® ! in reserve
reserves®|
1985--DEC. 48,142 46,824 47,085 223,534 27,620 22,956 20,522 2,834
1986~--JAN. 48,060 47,289 86,949 221,588 26,373 24,245 21,687 2,559
PEB. 46,652 45,768 45,555 219,568 24,700 24,962 21,952 3,010
BAR. 47,278 46,513 846,378 221,703 27,114 22,688 20,160 2,528
APR. 48,882 47,989 48,081 224,879 28,892 22,231 19,990 2,281
nAY 48,419 47,543 47,581 226,118 28,279 22,474 20, 140 2,334
JUNB 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
AUGe 51,277 50,405 50,538 233,315 30,165 23,451 21,112 2,339
SBPT. 53,189 52,180 52,463 235,067 31,922 23,384 21,267 2,117
OCT. 54,623 53,782 53,877 237,257 32,947 23,753 21,676 2,078
HOV. 56,399 55,647 55,421 241,267 34,803 23,543 21,595 - 1,947
DEC. PB 59,670 58,843 58,157 248,504 37,462 24,071 22,208 1,863
TVO WEEBKS
BNDING
1986--10V. 5 54,761 53,862 53,947 237,279 33,557 23,208 21,208 2,004
19 56,515 55,704 55,599 241,639 34,945 23,405 21,570 1,835
DEC. 3 56,995 56,385 55,865 282,606 35,189 23,871 21,806 2,065 81
17 P 58,275 57,762 57,513 245,820 36,553 23,458 21,723 1,735 126
31 PB 61,637 60,851 59,292 252,453 38,857 248,729 22,780 1,949 58

P---PRELININARY

PE--PRELININARY ESTIEATE.

v/

2/

3/

L4

5/

6/
4

BEFLECTS ACTUAL RESEEVE REQUIREMENTS, INCLUDING THOSE ON NONDEPOSIT LIARBILITIES, GITH NO ADJUSTHEBWTS TO ELININATE

THE EFFECTS OF DISCONTIMUITIES ASSOCIATED NITH IMPLENENTATION OF THE SONETARY CONTROL ACT OR OTHER RBGULATORY

CHANGES TO RESEBYE EEQUIRENENTS.

CONSISTS OF TOTAL BESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTNRNTS TO COBPENSATE FOR PLOAT AT FEDEEAL RNSERYE
BANKS PLUS THE CUBRRNCY CONPONENT OF THE MONRI STOCK LESS THE ANOUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
IS IRCLUDED IN THE CURRENCY COMPONERT OF THE HONEBY STOCK PLUS, FOR INSTITUTIONS NOT HAVING BREQUIRED RESERYE BALASCES, THE
EXCESS OF CURRENT YAULT CASH OVER THE ANOURT APPLIED TO SATISFY CURBENT RESERVE REQUIREHENTS. APTER THE INTRODUCTION OF
CRE, CURBENCY AND VAULT CASH FIGURES ARE HEASURED OVER THE HMONDAY-BNDING CONPUTATION PERIOD.

BXCLUDES NEQUIRBD CLEARING BALANCES AND ADJUSTHENTS TO COMPENSATE FOR FLOAT.

DATES REFER TO THE HAINTEBANCE PERIODS IN WHICH THE VAULT CASH CAN BE USBD T0 SATISPY BRSERVE REQUIREMBNTS. UNDER
CONTENPORANROUS RESERVE REQUIREHENTS, MAINTENANCE PBRIODS END 30 DAYS AFTER THE LAGGED CONPUTATION PERIODS

IN BHICH THE BALANCES ARE HELD.

BQUAL TO ALL VAULT CASH HBLD DUBRING THE LAGGED COHPUTATION PERIOD BI INSTITUTIONS HAVING REQUIRED RRSERVE BALANCES

AT FRDERAL RBSERVE BANKS PLUS THE AHOUNT OP VAULT CASH EQUAL TO BEQUIRED RESERVES DURING THE HMAINTENANCE PERIOD AT
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES.

TOTAL VAULT CASH AT INSTITUTIONS HAVING NO BEQUIRED RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEBIR
REQUIRBD RESERVES DURING THE BMAINTRNANCE PERIOD.

CONSISTS OF CARRYOVER ONLY AT DEPOSITO«Y INSTITUTIONS MAINTAINING BESERVES ON THE BASIS OF TWO-WEEK MAINTENANCE

PERIODS. RBEFLECTS BXCESS (+¢) OR DEFICIT {(-) RESEBVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO-WEEK RESERVE
MAINTENANCE PERIOD ENDING ON THE DATE SHOWN.

!ouis . . . ‘ . . . ‘
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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 dollars

Date Reserves of depository institutions Monetary base
total nonborrowed required
1985~-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
HaR. 46,338 45,578 45,442 218,985
APR. 47,936 47,044 47,135 222,134
BAY 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. 51,546 . 50,538 50,821 231,512
OCT. 52,341 51,500 51,595 233,040
NOV. 54,107 53,355 53,129 -236,914
DEC. PE 57,270 56,443 55,757 243,818
THO HEEKS
BEDING
1986--y0V. 5 52,489 51,590 51,675 233,033
19 54,256 53,445 53,340 237,405
DEC. 3 54,652 54,042 53,523 238,052
17 p 55,949 55,436 55,187 241,180
31 PE 59,151 57,965 56,806 247,686

ederal Reserve Bank of St. Louis

P--—PRELIMINARY
PE--PRELIBINABY ESTIMATE.
1/ FIGUBES BEFLECT ADJUSTMENTS POR DISCONTINUITIZS ASSOCIATED WITH THE IMPLEMENTATION OF THE MONETARY CONTROL ACT

AND OTHER REGULATOBRY CHANGES TO RESERVE REQUIBREMENTS.

1






