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Tabie 1

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted for changes in reserve requirements’
Amuuwvmmwmnumumm

For Release at 4:30 Eastem Time

BARCH 5, 1987

Miitions of doliars
Reserves of dep ry institutions Sorrowings of depository institutions
total¥ nonborrowed | nonborrowed plus ™ Monetary base® from the Federal Reserve, NSA
Date cxtombden:'n' NSA* otal seasonal extended creai®
‘ 36 %97
S86-—Ji k. 45,782 95,012 45,509 w6, 771 1,011 z18,120 770
fatad~rty 46,265 5,381 45,873 45,272 992 219,507 884 56 492
NAR. 46,786 46,025 46,563 45,968 818 221,236 761 68 518
APE. 47,192 46,300 46,934 46,874 78 222,260 893 73 63
NAY 48,553 47,677 48,261 47,739 81 224,867 876 9 sa
JUNE 49,352 48,549 49,079 48,518 838 226,512 803 108 531
JuLY 50,483 49,742 S0, 121 49,579 904 228,352 1 116 318
AUG. 51,318 50,646 50,911 50,579 740 230,599 872 1484 ses
SEPT. 51,809 50,801 51,37 51,083 726 231,691 1,008 137 510
ocT. 52,401 51,559 52,056 51,0655 746 233,461 841 99 097
NOV. 53,823 53,071 53,489 52,845 978 236,067 752 70 s
DEC. 55,638 54,811 55,118 54,269 1,369 238,844 827 38
1987--JAN. P 56,643 56,063 56,288 55,572 1,070 242,038 . 580 34 225
TWO WEEKS
EXDING
T1987-0an, : 28 215
1987-ga8. 14 56,798 56,293 56,508 | 55,953 845 241,248 505
28 56,442 55,753 55,980 55,235 1,206 202,425 689 36 227
; 3 : ; ; ; s6 265
PEB. 11 P 56,860 56,436 56,701 56,371 1,489 243,682 425
25 PE 56,342 55,662 55,961 55,254 1,088 243,318 660 81 299

P-—<-PRELININARY

PB~-PRELININARY ESTINATE

1/ RESERVES AND MOWETARY BASE FIGURES INCORPORATE ADJUSTHENTS FOR DISCONTINUITIES ASSOCIATED WITH YHE IAPLESENTATION OF THR
BONETARY CONTROL ACT AND OTHER REGULATORY CHANGBS TO BESERVE REQUIREBENTS. TO ADJUST YOR DISCONTINUITIES DOE TO CHAMGES IN
RESEBVE REQUIREMBNTS ON RESERYVABLE NONDEPOSIT LIABILITIBS, THE SUNM OF SUCH REQUIREBD RESERVES ARE SUBTRACTED PROM THE ACTUAL
SERIES. SIAILARLY, IN ADJUSTING FOR DISCORTINUITIES IN THE NOMETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO
CONPENSATE FOR FLOAT ALSO ARE SUBTRACTED FRON THE ACTUAL SBRIES. .

2/ TOTAL RESERVES NOT ADJUSTED FOR DISCONTINUITIRES CONSISTS OF RESERVE BALANCES WITH FEDERAL RESERVE BAKKS (S8ICH EXCLUDE
REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COMPRNSATE FOR PLOAT) PLUS VAULT CASH USED TO SATISPY RESERVE REQUIRERENTS.
SUCH VAULT CASH CONSISTS OF -ALL VAULT CASH HELD DURING THE LAGGED COBPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE
BALABCES AT PEDBBAL RESERVE BANKS PLUS THR ANOUNT OF VAULT CASH EQUAL ¥0O REQUIRED RESERVES DURING THE HAINTENANCE PERIOD AY
INSTITUTIONS HAVING BO REQUIRED RESERVE BALAMCES.

3/ EBXTENDED CREDIT CONSISTS OF BORROBING AT THR DISCOUNT WINDOW UNDRR THE TERNS AND CONDITIONS BSTABLISHED FOR THE EXTENDED

CREDIT PROGRA# TO HELP DEPOSITORY INSTITUTIONS DEAL SITH SUSTAINED LIQUIDITY PRESSURES.

BECAUSE THERE IS NOT THE SANE NEED TO

REPAY SUCR DORROWING PROMPTLY AS THERE 1S WITH TRADITIONAL SHORT-TERN ADJUSTHENT CREDIT, THE NONEY BARKET INPACT OF RITENDED
CREDIT IS SIMILAR TO THAY OF NONBORROWED RESERVES.

4/ BBSERYR BALANCES WITH PEDERAL RESBRVE BANKS PLUS VAULY CASH USED TO SATISFY RESERVE REQUIREAERNTS LBSS RBQUIRED RESERVES.

5/ THE MOMBTARY BASE NOT ADJUSTED FOR DISCONTINULITIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTHENTS
TO CONPENSATE FOR FLOAT AT FEDEEAL RESERVE BAMKS PLUS THE CURRENCY CONPONEAT OF THE BONEY STOCK LESS THE ABOUNT OF VAULT CASH
HOLDINGS OP THRIPT INSTITUTIONS THAT IS IRCLUDED I¥ THE CURRENCY CONPONENT OF THE NONEY STOCK PLUS, POR INSTITUTIONS NOT HAVING
REQUIRED RESERVE HALANCES, THE EBXCESS OF CURRENY VAULT CASH OVER THE ANOUNT APPLIEBD TO SATISFY CURRERNT RESERVE REQUIREMENES.
AFTER THE INTRODUCTIUN OF CRR, CURRENCY AND VAULT CASH PIGURES ARE NEASUBED OVER THE NONDAY-ENDING CONPUTATION PERIOD.

PRIOR TO CRR, ALL COMPQNENTS OF THE NONBTARY BASE OTHER THAN BXCESS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN
BY COMPONENT, AND EXCESS RESERVES IS ADDED UN A NOT SEASONALLY ADJUSTED BASIS.
CONSISTS OF SEASONALLY ADJUSTED TOTAL HESERVES (WMHICH INCLUDES EXCESS RBSERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THB
SEASONALLY ADJUSTED CUBRENCY COMPONENT OF THE MONEY STOCK PLUS THR REMAINING ITENS SEASONALLY ADJUSTED A4S A WHOLE.
NOTE: HISTORICAL DATA ARE AVAILABLE FHOM THE BANKING SBCTION, DIVISION OF RESEARCH AND STATISTICS, BOARD OF GOVERNORS OF THB

PEDERAL RESERVE SYSTEHN,

Federal Reserve Bank of St. Louis

WASHINGTON, D.C.

20551

AFTBR CER,

THE SEASONALLY ADJUSTED SEBRIES
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H.3 (502
Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
No@dlusted'loy‘changos in reserve rqu@[em_en% ,
Averages of daily figures, not seasonao‘!)_l adjusted |

Millions of dollars

Reserves of depository institutions

Vault cash?

Net carryover

Monetary Reserve balances of excess or
Date base? with F.R. Banka)| used to satisfy ) deticit
totat nonborrowed required total required surplus® In reserve
reserves®! balances’}
il
1986~—JAN. 47,960 47,190 46,949 221,480 26,273 24,250 21,687 24563
. FEBa’ 46,547 45,664 45,555 219,476 24,594 24,953 21,953 3,000
HAR. 47,195 46,435 46,378 241,602 27,038 22,677 20,158 2,519
APR. 48,799 47,906 48,081 224,826 28,808 22,231 19,991 2,240
HAY 48,396 47,520 47,581 226,009 28,255 22,474 20, 340 2,333
JUNE 49,845 49,042 49,007 229,562 29,401 22,6804 20,444 2,360
JULY 51,023 50,282 50,118 232,535 30,306 23,098 20,717 2,381
AUG. 51,277 50,405 50,538 233,315 30,165 23,451 21,112 24339
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
HOY. 56,399 55,647 55,421 241,267 34,803 23,543 21,595 1,947
DEC. 59,560 58,733 58,191 247,702 37,360 24,071 22,199 1,872
1987--JAN. P 59,671 59,091 568,601 246,773 36,587 25,049 23,084 1,965
TW0 WEEKS .
ENDING -
1987-~Jak. 14 61,525 61,020 60,680 249,603 38,710 24,583 22,815 1,768 085
28 58,239 57,551 57,033 284,338 35,228 25,028 23,012 2,017 113
FEB« 11 P 57,701 57,2717 56,212 244,925 33,025 . 27,3217 24,627 2,650 131
25 PE 56,619 55,940 55,532 243,697 33,755 25,237 22,864 2,373 258
P~~-—~PRELININARY

PE~-PRELIMINARY ESTINATE.
1/ BEFLECTS ACTUAL RESERVE REQUIRENENTS, INCLUDING THOSE ON NONDEPOSIT LIABILITIRS, WITR NO ADJUSTHENTS TO ELININATE
TROL ACT OR OTHER REGULATORY

THE EPFECTS OF DISCONTINUITIES ASSOCIATED WITH IMPLENENTATION OF THE MOHNETARY CON
CHANGES TO RESERVE REQUIREMENTS.

2/ CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLBARING BALANCES AND ADJUSTHENTS TO CONPENSATE POR FLOAT AT FEDERAL BESERVE
BANKS PLUS THE CORBENCY COMPONENT OF THE MONEY STOCK LESS THE ABOUNT OF VAULT CASH HOLDINGS OF THRIPT INSTITUTIONS THAT
IS INCLUDED IN THE CURRENCY CONPONENT OF THE MONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING REQUIRED RESERVE BALANCES, THE

BXCESS OF CUBRENT VAULT CASH OVER THE ANOUNT APPLIED TO SATISFY CURRENT BESERVE REQUIREMENTS.

CRB, CURRENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING CONPUTATION PERIOD.
3/ EXCLUDES REQUARED CLEARING BALANCES AND ADJUSTHMESETS TO COMPENSATE FOR FLOAT.

4/ DATES.REFER TO THE MAINTENANCE PERIODS IN WHICH TSR VAULT CASH CAN BE USED YO SATISFY RESERVE BREQUIRENENTS. UNDER
CORTENPORANEOUS RESERVE REQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS APTER THE LAGGED COMPUTATION PEBRIODS
IN WHICH THE BALANCES ARE HELD.

5/ AL TO ALL VAULT CASH HELD DURING THE LAGGED CONPUTATION PERIOD BY INSTITUTIONS HAVING BREQUIRED RESERVE BALANCES

FEDERAL RESERVE UANKS PLUS THE ASOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT
IONS HAVING NO REQUIRED BESERVE BALANCES.

6/ ¥

REQUIRED RESERVES DURING THE MAINTENANCE PERIOD.
7X CONSISTS OF CARRYOVER ONLY AT DEPOSITOBY INSTLTUTIONS NAINTAINING RESERVES ON THE BASIS OF TWO-WEBK HAINTENANCE
REFLECTS EXCESS (+) OR DEFICIT (~) BESBRVES ELIGISBLE TO BE CARRIED FORWARD INTO THE TWO-SEEK RESERVE

PERIODS.

MBENTENANCE PERIOD EMDING ON YHE DATE SHOWN.

Federal Reserve Bank of St. Louis

AULT CASH AT INSTITUTIONS HAVING NO BEQUIRED RESERVE BALANCRS LESS THE AROUNT OF VAULT CASH EQUAL TO THEIR

AFTER THE INTRODUCTION OF




H.3 (502)
Table 3~

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted for changes in reserve requirements’
Averages of dally figures, not seasonally adjusted
Millions of dollars

Date Reserves of depository institutions Monetary base
total nonbosrowed required

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

FEB. 45,579 44,696 44,587 216,678

HAR. 46,260 45,499 45,4842 218,876

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

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

JUNEB 49,105 48,302 48,267 226,912

JULY 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

0CT. 52,341 51,500 51,995 233,040

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

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

1987--JAl. P 58,252 57,673 52,182 242,826
THO HEEKS

ENDING

1987~-JAB. 114 60,200 59,695 59,355 245,650

28 56,736 56,048 55,530 240,498

FEB. 11 P 56,239 55,814 54,750 240,514

25 PR 55,165 54,485 54,077 240,029

P--—PRELININARY

PE~~PRELIMINARY ESTINATE. . .
1/ FPIGURES REPLECY ADJUSTMENTS POR DISCONTINUITILS ASSOCIATED WITH THE INPLEMENTATION OF THE MOMNETLARY CONTROL ACT
AND OTHER REGULATORY CHANGES TO RESERVE REQUIRESENTS.
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