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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjuated lor CMngMin- NqUI-a1 

A--a- ol dally ligures, -lly lldjuatlld unleM noted othelwiM 
Mllllona of dol'-

ReMrvea of depository lnatltutlona 
O.te totaP nonbortowed nonborrowed plus NqUINd exceaa 

....... 

JANUABJI' 22 

Borrowlnga of depoaltory lnatltutlona 
MoMt.,y.,.... from the Federal ,.._, NSA 

extended cNCIII" NSA' totel _,. extended credit' 
1985-·DEC. .. 5,612 .. 4,29 .. ..... 1'J3 .... s5 .. 1,058 216,7..!1 1,316 56 499 

198c.··JUI. 45,881 45, 1 11 115,608 ..... 771 1, 111 218,111)ij 170 J6 ij97 
FEB. '11>,310 .. ,,'186 li!i,'J7d 45,272 1, 097 219,7811 8d4 56 ij92 
II A B. .. 6,865 '111,10'1 lio,6.U .. 5,968 891i .a1,2~>2 7o1 68 518 
AI:' I!. 117,275 '411,383 H,011 ijb,474 801 222,35!1 8!13 73 63'1 
lUI '18,!>71 '17,701 'ill,.liiS '11,139 038 2211,911'1 811> 'Jij 584 
JUII~ '19, .... 5 ll8,o42 119,112 48,S1ij 931 226,6J1 IIOJ 108 531 
JULY 50,489 49,7118 50,1.!6 49,579 910 228,3110 7ij1 11b 378 
AUG. )1,318 50,446 50,911 50,579 7ijl) 230,5d7 au 144 465 
sr.:p~·. 51,110!1 50,d01 51,J71 51,0113 726 231,63'1 1 ,0<18 137 570 
01.:7. 5.!,401 51,559 S.:,OSo 51,655 746 233,439 841 99 497 
IIOV. 53,823 53,071 !iJ,ij89 52,114 5 978 235,9.!1 152 70 418 
P~C. p !i5,oij7 54,821 :>5,1.<" 54, .no 1,377 238,801 11..!7 38 303 

TWO ilt:~KS 
EN III JIG 

---------19lib·IIJ>C. J 54,3811 53,770 511, 138 SJ,25<1 1,130 .236,8!>'1 610 63 368 
11 )ij,'IS5 53,!141 !'1'1,251 53, 7U 7'10 237,100 51'1 3ij 310 
31 I? 57,11.! 55,!126 Sb,.l07 55,044 2,01>7 240,9.<0 1, 1111> 37 282 

1987-JAH. "' p~ 51>,810 5o,J06 so, 520 55,91b 8!1S 2 .. 1,6d::» S.O!i 28 215 

P--·~HS~IIIliiAhY PK·-PiELIIIIBA81 ESTIIIATE 
11 kESEI!Vt:S AND KOIItTABY ~AS~ l'IGUB6S IN~OBPOI!AT~ iDJUSTftEIITS fOB DISCOBfiBDITIKS ASSOCIATED WITH TdB I!PLE!BITATIOI Of fBI 

KUIIBTAaX ~OIITROL ACT AND OTHER REGULATOR! CHAM~tS TO RESERVE BEUUI8EftENTS. TO ADJUST FOR OISCOHTIJUITIES DUB TO CHlBGES II 
~ESEBVt htQUIBEKENTS OB RESERVABLE BOJDBPOS!T ~lA81L!~IES, THE SOft OF SUCh kEQUlBBD BBSEI!JES ABE SOBT~ACTBD Fl!Oa THE ACTUAL 
SERIEs. SlKILABLll', I~ ADJUS!IBG fOB DISCONTIHUITIES lN THE ftOJ~TABf BASE, REQU18BD CLEA8IHG BALAMCBS AND ADJUST!BMTS TO 
l:OKPEIISATl: l'Ok r'LOAT A~SO ABE SUBl'liACTBD raoll 'l'~E ACTUAL SEI!IlilS. 

2/ TOTAL hESEaYES NOT ADJUSTED POl! DISCOITINUITlr:S COJSISTS OP BBSERYJ> 8ALAHCES WITH FEDERAL RBSBBVE BABES (WHICH BICLUDE 
l!i.QUIBBD l:LEAUING BALANCES AIID AIIJDSTIIBIITS '.t:O COIII?EIISAT.B POB FLOAT) PLUS UULT CASH USED TO SATISFY 11 . .11:SBIIJE BBQDIB.IUIEUS. 
SUCH VAULt CASH COIISlSTS OP tLL VAULt CASH Ht:~D DUBlNG THE LAGGED CONPUTATION PERIOD BY lBSTITUTIOIS HAVIIG BEQUll!EII 8ESEBJE 
BALAHC~ A7 FEDEBlL BES~kV~ BANKS PLUS Tft~ AJOUMT Of VAULT CASH EQUAL TO BEQUiiED BBSERV~S DUBlMw THE MAIITEilNCE PERIOD AT 
LNSTITUTLONS HAVING j0 BE~UIR~D Biji&Ve 8ALAIIC6S. 

3/ ElTEIDED CkEDit CONSISTS 0¥ BOBBO~IIG AT THE uiSCOUIT WINDOW UBD£8 THt: TAiftS AND COIDITlOIS ESTABLISHED FOB THE E~tEIDBD 
C~illlT ~H0GkAK TO HELR DEPOSITOKI IISTITUflOHS D~AL WITH SUSTAIIED LIUUIDltf RiESSUBBS. BECAUSE Ta&B~ !S JOT THE SA!B JEED TO 
B~PAI SUCH BOl!BOWliG PKO!PTL! AS THEBE IS WITH ~BADITIOIAL SHOBT-TEBK &DJUSTKBIT CBBDlT, TH~ ftOIIEf lli~T IIPACT OP &XTBIDED 
CHBDIT IS SIIIlLAI! TO ~HAT 01' IOJBOiBOIED RESEhVAS. 

ijj l!~SiiYE BALANCES WITH FEDERAL 8ESEI!IB BAlKS P~US VAULT CASH USED TO SATISFY BESEBYI &BQUIMIIIEITS L~SS BHilOIBED &BSBiVES. 
5/ 'rilE IIUiiUARI IIASE liOT ADJUSTED tUR DISCOifiiiUil'lES CONSISTS 01' TO~I'AL &BSEiiVES PLUS BBilUl&&D Cl.BA8ll6 IIAJ.AICES AID ADJOSTIIBJTS 

TO COIIPEN~ATE PO& l'LOAT AT rEDEBAL KESEBYE BAlKS PLUS THE CU8BEICf COftROIEIT 01' THE 1101&1 STOCK LESS THE AIOOIT Of VAULT CASH 
HOLDI.GS or THRifT IISTITUTIONS lHAi IS lNCLUutD IN THE CUBI!BIICY COIROIEIT OP THE ftOIBf STOCK PLUS, fUll lJSTlTDTIOIS lOT H&fliG 
BEUUIB~V HES~HYE b&LAICAS, THB ~'CESS OF COI!l!EIT VAULT CASH OJBB THt AIIOU~T APPLIED TO SAT1Sff CUKMENT BBSBBJE BEQUIKEIEJ!S. 
AFTGI! THE IHTiODUCTIOJ OP CBB, ~UHB&NCI AND VAU~T CASH riGUKES ABE !EASURED OJBI! THE !OIDAI·BID!HG COftPUTAriOII PIBlOD. 
Pl!IOB TO CRR, ALL COftPOIBIITS or tHE NOI!TAI!I &ASE OTHER THAW EXCESS 8ESE8VES ABE SBASOJALLJI' ADJUSTBO AS A MHOLE, BATHE& THAB 
B1 COIIPUIIEIIT, AJID ElCii:SS J.U:SBRVES lS ADDED Oil A IOf SEAJOIALLr ADJUSTED BASIS. AFTJIB Cl!ll, 1'BI: SIASOIIAL.I.f ADJUSTJID SBIXIS 
COISISTS UF SEASOiiALLl ADJUSTED TOTA~ RESEiVii:S (WHICH IICLUDBS EICESS BBSERJBS OB A lOT S&ASOilLLI ADJUSTID BASIS) PLUS THE 
SE.SOB&LLI ADJUSTED CUHBEHCll' CO!POIEHT or THE ftOMEf STOCK PLUS TBE BE!AI.IIG ITENS SJIASUIIA~LI ADJUSTt:ll AS A MHOLE. 

NOTE: HISTORICAL DATA ABE AVAILABLE fRO! THE BAIIKING SECTIOB, DIVISION or 8ESEABCH AID STATISTICS, BOARD or GOJBBIOBS OF THE 
fEDIBAL BESEKiE SYSTEII, NASBlii~TOJ, u.C. ~0551 Digitized for FRASER 
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H.3 (502) 
Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Noi:;djusted for.,changes ln.rt~_!!_.~_req_u~rement~1 _ 
A-ages of daily figurM, !'Oi se11sont!J..t adju~te _ 
Millions of dollars 

Date 

1983--l.l~C. 

1986--J.U. 
¥EB. 
liAR. 
At' B. 
!lAY 
JOB~ 

JULY 
AUG. 
SEPT. 
oc·r. 
IIUV. 
u.;:;._ p 

TIIO ll.t:i::KS 
UDUIG ----------

1986--liEC. 3 
17 
.J1 p 

1987--JAN. 14 PE 

i'---.o!B.:LJ.IIUIAli:Y 
PE--~BELIBIIIABY BSTIBlTE. 

total 

48,142 

48,060 
46,652 
47,274 
48,882 
48,419 
49,938 
51,029 
51,271 
53,189 
!»4,o2J 
56,399 
59,56!1 

5o,995 
!»$,251 
61,439 

b 1,333 

non borrowed required 

4o,824 167,08:) 

47,2d9 4o,949 
45,768 163,555 
46,513 46,378 
47,989 48,081 
47,343 47. 3d 1 
49,135 49,11117 
30,288 50,118 
50,405 50,538 
52,180 52,463 
53,182 5J,877 
55, biJ1 55,421 
58,743 5d,192 

3&,383 5!»,8b!i 
57,738 57,511 
60,253 !i9,J12 

61,028 o0,6JII 

Monetary 
baselll 

223, !).:14 

221,388 
219,348 
221, lOJ 
224,879 
226,118 
229,676 
232,546 
233,315 
235,067 
237,257 
241,2&7 
247, 7:l4 

242,60o 
245,788 
230,757 

249,04!9 

Re
wlthF.R. 

27,620 

26,373 
24,700 
27,114 
28,892 
28,279 
29,499 
30,313 
30,1oS 
31,922 
32,9117 
34,803 
31,310 

35,1il9 
36,327 
38,681 

38,740 

total ~; 

22,9!»o 20,5412 2,434 

24,243 21,687 2,559 
24,9C.2 l1,952 3,010 
22,688 20, 1~0 2,528 
22,231 1!1,990 2,241 
22,474 20,140 2,334 
22,805 20,439 2,366 
23,098 20,716 2,381 
23,451 21,11.:.! 2,339 
23,384 21,267 2,117 
23,7:..-1 .:.t1,67o 2,078 
23,543 l1,595 1,947 
24,011 ;1.2,199 1,872 

23,811 21,80fo 2,065 
23,458 21,725 1,733 
211,7:l9 22,758 1,971 

24,5113 22,793 1,790 

1/ k~~~bCT~ lCTUlL KBSBKVE RB~Ulk~ftEIIT~, lHCLUI.lJ.IIG TKOS8 ON IIOIDBPOSIT LIABILITIES, WITH 10 lDJOSTB~I7S TO ELlB~BlTE 
TH~ ~r~CTS OF D~SCOIITliUITIBS lSSOCIATBD WITH 14PL£ftBITlTIOB OF THE SOIETlBI COBTBOL lCT 08 OTHBK B&GULATDBI 
CHANG~~ XO h&S~BV~ BBUU~BBBEITS. 

~/ COIISIST~ OF TOTAL B£SEBJIS PLUS BBUUIBAD CLl!AMl~G BALliiCES AID lDJUSTftBBTS TO COftPBISlT£ ¥08 FLOAT lT ~BDBBAL BESBKVB 
dABkS ~LUS THE CUBKBICY COBPOI&BT OP TKB ftOIBl £TUCK LESS THK AftOOBT OF flULT ClSH BOLDli~S OF THBIIT IBSTITUT~OIS THlT 
IS liCLUUBD 111 THE CUBBBIC! COBPOI~BT OF TKB IIOIEI STOCK PLUS, POR J.IST~TUT~OBS NOT HlYING BE~UIKBD BASEBVB BALABCESe THE 
~~C~S~ u~ CUBkEIIT VlULT ClSH OYBB THE lftOUIT APPLIBI.l TO SlTISPY COBIBIT IESBBVB BEQOIBE4ENTS. lFTBB THE IITBODOCTIOI OP 
Chb, CUh~61CY liD VAUL1 ClSH FIGUBES lBE ftElSUBBD OVBR THE SOIDlf-BBDliiG COftPUTlTlOK PERIOD. 

J/ l!.CCLOII6!i ll.K\IUlRED CLBAKIBG BALUCKS liO lDJOSTUBTS TO CO.BP.t:NSlTB FOR FLOAT. 
4/ DA~ES kBF.KK TO THE BA1K1~1ABCE PBklODS IN WHICH THl! VlULT ClSH CAB BK USED TO SlTISPJ aESEBVl! Bl!UUIBEBENTS. UNDKB 

COITEftPUBliBOUS BBSEBV£ BEUUIKKBBNTS, ftliNTKIIABCE P.t:HIODS EIID JO DAIS lPTEB THE LAGGED C04PUT&TIOB PERIODS 
il WHICH THE BALABCBS ABE HELD. 

5/ KwUlL TO ALL VAULt CASH HBLD DURIBG THE LlG~BU COBPUTlTIOB P~BlOD BJ lBSTitOTJ.OBS HAYlNu REUOlRKD KBS~BV8 b&LANC~S 
lT ~~l.lEBAL M!S~BV& Bllll~ PLUS TH~ AftOUtiT OF VlU~T CA~H BUUAL ro BEQU1R£D BiSBkVBS DDRINu THE ll!lltBilMC6 PERIOD lT 
UIS'l'lTII'liOJS H.Ulll> 10 hEUUIBED RISERVt. BALUCBS. 

1./ TU'l"At. v.A.ULT ClSH AT LISTl'l:OrlOIS IIAV J.IIG 10 BIWUIIII:.U USI!IlVB BlLAil:~ l.ISS TilE liiOUNT OF VAULT CASH B"UlL TO THUd 
Kg~Uikt.V kiSEBVES DURING THE ftllJTEMlNCE P&kiOD. 

11 COB~IS1S OF C&BMJOVBB ONLJ lf DBPOSITORI lNSTJ.TUTIONS IIAJ.NTlJ.IliG KBS~BVBS 01 THE BASIS Of twO-WIIEl ftAlHfiiAIICB 
1/il:illi)US. I!~FLBCTS BlC~SS (+) OK DBFlCU (-) IU:SIIIiVIS ILIGIBLB TO 81:: CABIIBD t'Oliiii.UD IIITO THII TWO-W,ijEI\ itBSIBYB 
llUIIT.AIIAIICB P.tBlOD J!IIUUG Oil THE DATJS SHOIIB. 

81 
126 
73 

481 
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H.3 (502) 
Table 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted tor changae In - r.qut-ta• 
Averages of dally IIQWH, not MMOrially adjuatad 
Millions of dollars 

Data 

1985-DBC. 

1986--Jll. 
ru. 
au. 
ua. 
au 
JUU 
JOLI 
lOG. 
SIPr. 
OCT. 
IOV. 
DBC. p 

TWO IIBEKS 
BHDIIIG 

------------1986--DBC. J 
17 
Jl p 

1!187-JAII. 11t 

P---PRELllllllllll 
~E--PRELllllHlBY ESTialTE. 

PE 

total 

1U~ 0 839 

~J7,113 
ll5,681J 
llf>,338 
lf7,936 
117,712 
lf9,198 
50,319 
50,622 
51.~1J6 
52,Jil1 
54,107 
57 .n• 

51l,6S2 
35,925 
58,961J 

611,210 

Re-.of lnatltutlona Monetary baa 
IIOIIboffowed required 

~JS,520 IJ5,781 ~.iO,Jbl 

411,31Jl IJ6,002 41B,71J1 
IJ4,801) lllf,587 416, 781l 
45,578 165,442 .i18,98S 
47,01Jil lf7,1J5 ~U,1JII 
116,8Jo lf6,874 44J,f>OB 
118,395 118,267 247,0J7 
lf9,578 49,1109 2JO,IH9 
4!1,71J9 lf9,h2 2J0,755 
50,538 50,821 lJ1,5U 
31,500 51,595 .lJJ~OilO 
5J,J55 53,129 .tJft,914 
56,JIIB 55,797 2•U,058 

54,011..! 5J,S2J d8,0!).l 
55,1f1l 55,185 .t41,151f 
57,778 56,897 24o,OJo 

59,705 59,31.5 ~115,6811 

1/ FIGUB~S REfLECT lDJUSTIIBHTS fOR DISCONTIIUITI&S lSSOCllTBD WlrH THE IaPL&ftBirlTIOI 0' THg aoi&Tlll COMTIOL ACT 
liU OTHER REGULlTOII CHliGBS TO RBS&BVE BBQUI&Ba&ITS. 
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