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FEDERAL RESERVE statistical release

H.3 (502)
Table 1 -

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted for changes In

Averages of dally fig:
Millions of dollars

Ily adjusted uniess noted otherwise

For Release st 4:30 Esstern Time

FEBRUARY

12, 1987

Reserves of depository institutions Borrowings of depository institutions
Dete total b d b d plus required M y base® from the Federal Reserve, NSA
extended credit? NSA* total seasonal extended credit’

1980—JAN. 45,782 45,012 45,509 44,7171 1,011 218,120 770 30 497

FEB. 46,265 45,381 45,873 45,272 992 219,507 884 56 492

MAB. 46,786 46,025 46,543 45,968 818 221,236 701 68 518

APR. 47,192 46,300 40,934 46,474 718 222,260 893 73 634

MAY 48,553 47,677 48,261 47,739 814 224,867 876 94 584

JUNE 49,352 48,549 49,079 48,514 838 226,512 803 108 531

JOLY 50,483 49,742 50,121 49,579 904 228,352 741 110 378

AUG. 51,318 50,446 50,911 50,579 40 230,599 872 144 465

SEPT. 51,0809 50,801 51,371 51,083 726 231,691 1,008 137 570

oCT. 52,401 51,559 52,056 51,655 46 233,460 841 99 4917

BOV. 53,823 53,07% 53,489 52,845 978 236,067 752 70 418

DEC. 55,638 54,811 55,114 54,269 1,369 238,045 827 38 303

1987--JAN. PE 56,657 56,077 56,302 55,9590 1,066 242,078 580 34 225
TWO REBEKS

BNDING

1987-JAN. 14 56,798 56,293 56,508 55,953 845 241,248 505 28 215

28 p 56,“\59 55,771 55,997 55,240 1,219 262,502 689 36 227

FEB. 11 PB 56,921 56,496 56,761 55,534 1,387 243,972 425 56 265

P-~-PRELIAINARY PE--PRELIBINARY ESTIBATE

1/ RESBRVES AND BONETARY BASE FIGURES INCORPORATE ADJUSTARNYS FOR DISCONTINUITIES ASSOCIATED WITH THE INPLEARBNTATION OF TAR
NOBETARY CONTROL ACT AND OTHER REGULATOR! CHANGES TO RESERVE REQUIREAENTS. TO ADJUST FOR DISCONTINUITIES DUR TO CHANGRS IN
RESERVE REQUEREEENTS OM RESRRVABLE BONDEPOSIT LIABILITIES, THE S8R OF SUCH REQUIRED @ESERVES ARE SUBTRACTED FROB THE ACTUAL
SERIES. SINILARLY, IE ADJUSTING POR DISCONTINUITIBS IN THE HONETARY BASE, REQUIRBD CLEARING BALANCES AND ADJUSTHEEZTS TO
COBPRESATE POR PLOAT ALSO ARE SUBTRACTED FROS THE ACTUAL SEBRIRS. '

2/ TOTAL RESERVES NOT ADJUSTRD FOR DISCONTIRUITIES CONSISTS OF RASERVE BALANCES SITN PRDERAL RESERVE BANKS (WHICE BICLUDE
BEQUIRED CLBARING BALANCES ABD ADJUSTHENTS TO CONPENSAYE POR PLOAT) PLUS VAULT CASH USED TO SATISPY RESERVE REQUIRERAREYS.
SUCB VAULY CASH COBSISTS OF ALL VAULT CASH HELD DURING THE LAGGED CONPUTATION PERIOD BY INSYTITUTIONS HAVING REQUIRED RESERVE
BALASCES AT FEDERAL RESRRVE ‘BANKS PLUS THE ANOUNT OF VAULY CASH BQUAL TO REQUIRED RESERVES DURING THE HAINTENANCE RERIOD AT
INSTITUTIONS HAVING NO REQUIRERD RRSERVE BALANCES.

3/ EITBEDED CREDIT COERSISTS OF BORROWING AT THE DISCOUNT SIuDOU GNDER THE TERHS AND CONDITIONSS ESTABLISHED FOR THE BITENDED
CRBDIT PROGERAE TO UBLP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINBD LIQUIDITY PRESSURBS. BECAUSE THERE IS NOT THE SANE NEED Y0
RBPAY SUCH BORRONING PROSPTLI AS TUBAR IS WITH TRADITIONAL SHORT-TERN ADJUSTHRWY CREDIT, THE BONEY NARKET IAPACT OF EXTENDED
CREDIT IS SISILAR TO THAT OF NONBORROWED RESERVES.

4/ RESERYE BALANCES ¥ITH FEDERAL RBSERVE BANKS PLUS VAULY CASH USED TO SATISFY RESERVE REQUIRBARMTS LBSS REQUIRED RESERVES.

S/ TBE BONETARY BASE NOT ADJUSTED FOR DISCONTINUITIBS CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTEERNTS
20 CONPRNSATE FOR FLOAT AT FEDERAL RESBRUE BANES PLUS TER CURRRNCY COBPONENT OF THE HNONRY SYOCK LESS THE ABOUBT OF VAULY CASH
BOLDINGS OF THRIFY INSTITOTIONS THAT IS ISCLUDED IN TAE CURREECY COHSPONENT OF THE NONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING
RBQUIRED RERSERVE BDALAWCES, THE RICBRSS OF CURRRNET VAULT CASH OVER THE ANOUST APPLIED TO SATISFY CURRENTY RESERVE REQUIRRAENTS.
AFPTER THE INTRODUCTION OF CRR, CURRENCY AND VAULT CASH PIGURES ARE AEASURED OVER THE BONDATY~ENDING COMPUTATION PERIOD.

PRIOR TO CBR, ALL CONPOVENTS OF THE NOMNETARY BASE OTHER THAN RXCRSS RESERVES ARE SEASOWALLY ADJUSTED AS A WHOLE, RATHER TEAS
BY COBPONENT, AND EXCESS RESERVES IS ADDED ON A NOT SBASONALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERIBS
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESERVES (WHICH INCLOUDBS BXCESS RESERVES ON A NOT SBASONALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTED CURRENCY COMPOMEBEY OF THE MOMBY STOCK PLUS THE BEBAINING ITENAS SEASONALLY ADJUSTED AS A WHOLE.
NOTE: HISTORLICAL DATA ARE AVAILABLE PRON THE BANKING SECTION, DIVISION OF RBSEARCH AND STATISTICS, BOARD OF GOVERNORS OF THE
FEDERAL BESERVE SYSTEN, WASHINGTON, D.C. 20551
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H.3 (502)
Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Notadjusted for. changes in reserve requirements,

Averages of daily figures, not s-easona,uy adjusted

Millions of doliars

Reserves of depository institutions Vault cash* Net carryover
Monetary . | Reserve balances. of excess or
Date basef with F.R. Banks®/)| used to satisfy
total nonborrowed required total required surplus®
reservess!
1986--JAHN. 47,960 47,190 46,949 221,480 26,273 24,250 21,687 2,563
FEB. 40,547 45,664 45,555 219,476 24,594 28,953 23,953 3,000
BAR. 47,195 46,435 46,378 221,602 27,038 22,6717 20,158 2,519
APR. 48,799 47,906 43,081 224,826 28,808 22,231 19,991 2,240
MAY 48,396 47,520 47,581 226,089 28,255 22,474 20,140 2,333
JUNE 49,845 49,0642 49,007 229,562 29,401 22,804 20,644 2,360
JULX 51,023 50,282 50,118 232,535 30,306 23,098 20,717 2,381
AUG. 51,277 50,405 54,538 233,315 30,165 23,451 21,112 2,339
SEPT. 53,189 52,180 52,463 235,067 31,922 23,384 21,267 2,117
OCT. 54,623 53,782 53,877 237,257 32,947 23,753 21,676 2,078
NOV. 56,399 55,647 55,421 241,267 34,803 23,543 21,595 1,947
DEC. 59,560 58,733 58,191 247,707 37,360 24,071 224199 1,872
1987--JAN. PE 59,685 59,105 58,618 246,812 36,598 25,049 23,087 1,963
TWO VEEKS
ENDING
1987--JAN. 14 61,525 61,020 60,680 249,603 38,710 24,583 22,815 1,768
28 P 58,257 57,568 57,038 264,364 35,245 25,028 23,012 2,017 113
PEB. 11 PE 57,760 57,336 56,373 245,212 33,055 27,3217 24,706 2,621 137

P---PRELIBINARY

PE--PRELININARY ESTINATE.
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REPLECTS ACTUAL BESERVE REQUIRENENIS, INCLUDING THOSE ON NOMNDEPOSIT LIABILITIES, WITH NO ADJUSTMENTS TO ELIMINATE

THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH I8PLENENTATION OF THE HBOMETARY CONTROL ACT OR OTHER BREGULATORY

CHANGES TO BRESERVE REQUIRENENTS.

CONSISTS OF TOTAL RESERVES PLUS RBQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COMPENSATE FOR FLOAT AT FEDEBAL RESERVE
BANKS PLUS THE CURRBRENCY COMPOMENT OF THE MOMNBY STOCK LESS THE AHOUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
IS INCLUDED IN THE CURRENCY COMPONENT OF THE NONBY STOCK PLUS, POR INSTITUTIONS NOT RAVING BREQUIRED RESBRVE BALANCES, THE
EXCESS OF CURRENT VAULT CASH OVER THE ANOUNY APPLIED TO SATISFY CURRENT RESERVE REQUIBREMENTS. AFTER THE INTRODUCTION OF
CRR, CURRENCY AND VAULT CASH FIGURES AHE MEASURED OVER THE HMONDAY-BNDING COMPUTATION PERIOD.

BXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COMPENSATE FOR FLOAT.

DATES REFER TO THE HALNTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RESERVE REQUIREBMENTS.
CONTBNPOBANEOUS RESERVE REQUIRENENTS, MAINTENANCE PEBIODS END 30 DAYS AFPTEE THE LAGGED COMPUTATION PERIODS
IN WHICH THR BALANCES ARE HELD.

EQUAL TO ALL VAULT CASH HELD DURIRG THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIBRED RESERVE BALANCES
AL FEDERAL BESERVE BANKS PLUS TRE ANOUNT OF YAULT CASH EQUAL TO REQUIRED RESERVES DURING THK MAINTENANCE PERIOD AT
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES.

TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED BESERVE BALANCES LESS THE ANMOUNT OF VAULT CASHA EQUAL TO THEIR
REQUIRED RESERVES DURING THE MAINTKENANCE PERIOD.

CONSISTS OF CARRYOVER ONLY AT DEPOSITORY INSTLITUTLONS MAINTAINING RESERVES ON THE BASIS OF TWO-WEEK MAINTENANCE
PERIODS. REFLECTS EXCESS (+) OR DEFICIT (-) RBSHRVES ELIGIBLE TO BE CARR1ED PORWARD INTO THE TWO-VEEK RESERVE
SAINTENANCE PERIOD ENDING ON THE DATE SHOWN.

UNDER
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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 idstltutlons Monetary base
total nonborrowed . required

1986--JAN. 47,013 46,243 46,002 218,643

YEB. 45,579 44,696 448,587 216,678

HAR. 46,260 45,499 45,442 218,876

APR. 47,853 46,961 47,135 222,042

MAY 47,688 46,812 46,874 223,593

JUNE 49,105 48,302 48,207 226,912

JOLY 50,313 49,573 49,409 - 230,008

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. X 54,107 53,355 53,129 236,914

DEC. 57,165 56,338 55,796 243,041

1987—JAN. PR 58,266 57,686 57,200 22,866
THO WEEKS

BEDING

1987--JAN. 14 60,200 59,695 59,355 289,650

28 P 56,754 56,066 55,935 240,525

FPEB. 11 PE 56,296 .55,872 54,910 240,801

P~~-PRELIMINARY
PE~~PRELIMINARY ESTIMATE. .
1/ PIGURBS REFLECT ADJUSTMENTS FOR DISCONTIRUITIES ASSOCIATED WITH THE INPLENENTATION OF THE MONETARY CONTROL ACT

AND OTHER REGULATORY CHANGES TO RESERVE REQUIKEMENTS.
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