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H.3 (502
Table 1

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted for changes in reserve requirements’

Averages of dally fig
Miliions of doiiars

y adjusted uniess noted otherwise

For Release at 4:30 Eastern Time

JANUARY 22

1987

Reserves of dep y institutions Borrowings of depository institutions
Date total d b d plus quired Monetary base® from the Federal Reserve, NSA
xtended credit® NSA! total | ded credit’
1985~--DEC. 45,612 44,294 44,793 44,554 1,058 216,721 1,318 56 499
1980~-JAN. 45,881 45,111 45,608 44,771 1,111 218,404 770 36 497
FEBe 40,370 45,486 45,978 45,272 1,097 219,788 884 56 492
MAR. 46,865 46,104 46,622 45,968 896 221,202 701 68 518
APR. 47,275 46,383 47,017 46,474 801 222,359 893 73 634
HAY 48,577 47,701 48,285 47,73% 838 224,904 876 94 5684
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. 51,809 50,801 51,471 51,083 726 231,634 1,008 137 570
oCT. 52,4801 51,559 52,050 51,655 746 233,439 841 99 497
NOV. 53,423 53,071 53,489 52,845 978 235,921 752 70 418
DEC. P 55,047 54,821 95, 124 54,2170 1,377 238,801 827 38 303
TWO wibBKS
ENDING
1986-DEC. 3 54,380 53,770 54,138 53,250 1,130 236,854 610 63 368
17 54,455 53,941 54,251 53,714 740 237,100 514 34 310
31 P 57,112 55,926 50,207 55,044 2,067 240,920 1,180 37 282
1987-JAN. 14 PE 56,810 56,306 56,520 55,916 895 241,645 505 28 215

Pr=~PRELININAKY

1/ HKESERVES AND MONETARY BASE FIGURnsS INCOQHPORATE

MONETAosY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE BREQUIRBMENTS.

ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF TiHB
TO ADJUST FOR DISCONTLNUITIES DUE TO CHANGES IN

PE--PRELININARY ESTIBATE

BESEEVE hEQUIKEMENTS ON RESERVABLE NONDEPOSIT LIABILAYIES, THE SUM OF SUCH KEQUIRED RESERVES ARE SUBTHRACTED FRON THE ACTUAL
SERIES. SINILARLY, IN ADJUSTING FOR DISCONTINUITIKES 1N THE MOMNETARY BASE, REQUIRED CLEARISG BALANCES AND ADJUSTHENYS TO
COMPENSATE POK FLOAT ALSO ARE SUBTHACTED PBOM THE ACTUAL SERISS.

2/ TOTAL KBSERVES NOT ADJUSTED FOR DISCONTINUITISZS CONSISTS OF RESERVE BALANCES VITH FEDERAL KESERVE BANKS (WHICR EICLUDE
RBRQUIRED CLEARING BALANCES AND ADJUSTMBNTS 10 COMPENSATE FOR FLOAT) PLUS VAULT CASH USED TO SATISFY RESERVE REQUIRENMENTS.
SUCH VAULT CASH CONS1STS OF ALL VAULY CASH HELD DURING THE LAGGED CONPUTALTION PERIOD BY INSTILUTIONS HAVING BREQUIRED BESERVE
BALANCES AT FEDEBAL RESEKVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESEBRVES DURING THE MAINTENANCE PERIOD AT
ANSTITUTLONS HAVING NO REQUIRED RESBRVE BALANCES.

3/ EXTENDED CkiDIT CONSISTS OF BOKKONING AT THE DISCOUNT WINDOW UNDER THE TsBMS AND CONDITLIONS ESTABLISHED FOR THE EXTENDED
CHEDIT PHOGKANM TO HELP DEPOSITORY INSTITUTIONS DEAL W1TH SUSTAINED LIQUIDITY PRESSURES. BECAOSE THERE IS NOT THE SAME NEED TO
KEPAY SUCH BORROWING PHOMPTLY AS THEBE IS WITH TRADITIONAL SHORT-TERN ADJUSTMENT CREDIT, THE MONEY AAKRKET INPACT OF EXTENDED
CHEDIT 1S SINILAR T0 THAT OF NONBOBROWED RESEKVS.

4/ BBSEBVE BALANCES WITH FEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY BESEBVE REQUIRBNENTS LESS HEQUIRED RBSERVES.

5/ 41HE MONETARY BASE NOT ADJUSTED FUR DISCONTINUITIES CONSISTS OF TOTAL RESEKVES PLUS REYUIRED CLEARING UALANCES AND ADJUSTHMENTS
10 COMPENSATE POR PLOAT AT PEDEHAL RESBRVE BANKS PLUS THE CURRENCY COMPOMNENT OF THE MONEX STOCK LESS 1HE ANOUNT OF VAULY CASH
HOLDINGS OF THRIFT INSTITUTIONS 1HAT IS INCLUDED IN THE CUBRRENCY COMPOMENT OF THE HOMEY STOCK PLUS, POR INSTITUTIONS NOT HAVIAG
HREQUIRED RESEMVE BALANCLS, THE EACESS OF CUBRENT VAULT CASH OVER THE AMOUMT APPLIED TO SATLISFY CUMKEMT KESERVE REQUIRBMENTS.
AFTER THE INTRKODUCTIUM OF CBR, CUHRENCY AND VAULT CASH FIGURES ARE MBASURED OVER THE MOMDAY-BNDING COMPUTATION PEE10D.

PRIOR TG CRR, ALL COMPOMENTS OF IHE MOMETABY BASE OTHER THAN EXCESS RESERBVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN
BY COMPUNENT, AND EXCBSS RESERVES 1S5 ADDED UN A NOT SEAGONALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SBERIES
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESEBVES (WHICH INCLUDBS EXCESS BRESERVES ON A NOT SEASONALLY ADJUSTBD BASIS) PLUS THE
SEASONALLY ADJUSTED CUKRENCY COMPONENT OF THE MONEY STOCK PLUS THE REMAINING ITENS SEASONALLY ADJUSTED AS A WHOLE.
NOTE: HISTURICAL DATA ARE AVAILABLE FROM THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTICS, BOARD OF GOVERNOEBS OF THR
FEDERAL RESERVE SYSTLEM, WASHINGTOMN, D.C. 20551
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H.3 (502)
Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Not'adjusted for.changes in reserve requirements,’ _
Averages of daiy tigures, not S6asonglly adjugte% -

Millions of dollars

Reserves of depository institutions Vault cash’ Net carryover
Monetary . | Reserve balances, of excess or
Date basel with F.R. Banke® used to satisfy ] deficit
total b d quired total required surplus®’ in reserve
. reserves®! balances’
1985--vuc. 48,142 460,824 47,085 223,534 27,620 22,956 20,522 2,434
1986-~-JAN. 48,060 47,2089 46,949 221,588 26,373 28,245 21,682 2,559
FEB. 46,652 45,768 45,555 219,568 24,700 24,962 T 21,952 3,010
HAB. 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 28,092 22,231 19,990 2,241
MAY 48,419 47,543 47,581 226,118 28,279 22,474 20, 140 2,334
JUBE 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
SEPT. 53,189 52,180 52,463 235,067 31,922 23,384 21,207 2,117
oCI. 4,623 53,782 53,877 237,257 32,947 23,753 241,676 2,078
NOUV. 56,399 55,0647 55,421 241,267 34,803 23,543 21,595 - 1,947
DEe. P 59,569 58,743 5d, 192 247,724 37,370 24,071 242,199 1,872
TWO WEEZKS
ENDING
1986~--DEC. 3 56,995 56,385 55,865 242,600 35,149 23,871 21,806 2,065 81
17 58,251 57,738 57,511 245,788 36,527 23,458 21,725 1,733 126
31 P 61,439 60,253 29,372 250,757 38,681 24,729 22,758 1,971 73
1987~-JiN. 14 PE 01,533 61,028 60,638 249,629 38,740 24,583 24,793 1,790 481

Pe=~PRELIBINARY

PE--PRELININABY ESTINATE.

1/ KEPLECTS ACTUAL RESERVE REQUINENENTS, INCLUDLING THOSE ON NOMDEPOSIT LIABILITIES, WITH MO ADJOSTHENTS TO ELININATE
THE EF/LCTS OF DISCONTIMUITIES ASSUCIATED WITH I8PLEMENTATION OF THE NOMETARY CONTBOL ACT OR OTHER REGULATORY
CHANGES 10 kKESERVE BEQUIREBHENTS.

¢/ CONSISTS OF TOTAL RESERYES PLUS BRBQUIRED CLEAGILNG BALANCES AND ADJUSTMNENTS TO COMPRENSATE FOR PLOAT AT FEDERAL RESERVE
SANKS PLUS THE CURHENCY COMPONENT OF THE MOMEY STOCK LBSS THE ANOUNY OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
15 INCLUDED 1N THE CUBRENCY COMPONENT OF THE MONEY STOCK PLUS, POR INSTITUTIONS NOT HAVING BEJUIRED RASERVE BALANCES, THE
2ACESS UF CURHENT VAULT CASH OVER THE ANOUNT APPLIED TO SATISFY CURBENT RESERVE REQUIREMENTS. AFTER THE INTRODUCTION OF
Chl, CURKENCY AND VAULY CASH PIGUHES AHE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERIOD.

3/ ELCLUDES HEQULRED CLEAHING BALANCES AND ADJUSTMENTIS T0 CONPLHSATE FOR FLOAT.

4/ DATES KREPER TO THE MAINIEMNANCE PBRIODS IN WHICH THE VAULT CASH CA¥ BE USED TO SATISFY &ESERVE REQUIREMENTS. UNDER
CONTENPOHRANBOUS BESEHVE REQUINEMENTS, NAINTHENANCE P£RIODS END JU DAYS APTER THE LAGGED COMPUTATION PERIUDS
i¥ wWHICH THE BALANCES AHME HELD.

S/ EuUAL Tu ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQULRED RESSRVE BALANCES
AT FZOERAL BESLEVE BABKS PLUS THiE ANMOUNT OF VAULT CAsH EQUAL 10 REQUIRED RESEGVES DURING THE MALMTEMANCE PERIOD AT
INSTITUTIONS HAVING MO LEQUIBRED BESERVL BALAMNCES.

6/ TUTAL VAULT CASH AT LNSTITUTLONS HAVING ¥O REyUIgkd SESERVE BALANCES LBESS THE ANOUNT OF VAULT CASH EQUAL TO THELH
KEYVUIKED WESEBRVES DURING THE BALMNTENANCE PEKIOD.

7/ CONSISIS OF CARRYOVER OMLY AT DEPOSITOKY INSTITUTLONS NAINTAIN1NG RESERVES ON THE BASIS OF TwU-WEEK RALNTERANCE
PENLOUS., BEFLECTS EXCESS (¢) OB DBFICLT {-) HESkuVES ELIGIBLE TO BE CARBIED FORWARD INTO THE TWO-WKEXN RESERVE
BALNTSMANCE PERIOD ENUING 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 seasorielly adjusted

Miltions ot doliars

Oate Reserves of depository instituth W y base
total nonborrowed required
1985-~-DEC. 46,839 45,520 45,781 440,302
1986~~JAN. 47,113 do,342 46,002 218,741
FEB. 45,684 44,800 44,587 216,784
NAR. 46,338 45,578 45,4862 218,985
APR. 47,936 47,044 47,135 222,134
HAY 47,712 46,8306 46,874 423,608
JURE 49,198 48,395 48,267 227,037
JOoLY 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. P 57,174 56,348 95,797 243,058
TRO HBBEKS
B¥DING
1986=--DEC. 3 54,652 54,042 53,523 <38,052
17 55,925 55,412 55,185 241, 154
31 P 58,964 57,778 56,897 246,030
1987--JaAN. V4 PE 60,210 59,705 59,315 245,680

P--~PRELININARY

PE-~PRELIMINARY ESTINATE. .

1/ FLGUBHES REFLECT ADJUSTMENTS POB DISCONTINUITIES ASSOCLATED WITH THE IMPLEMENTATION OF THE MONETARY CONTROL ACT
AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS.
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