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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE APRIL 23, 1987 

AdJusted for change~ In - ,.qu'-'-' 
A-ages of dally flo-, -'ll' edfusfed unMs noted OlflerwfN 
Millions of doll.,. 

.....,_ of _clepoahory lnathutlona 
Data 10181" -lllorrowM nonborrowed plus ,.qulnlcl - Monetuy baN1 

Borrowings of dapoaltory lnathutlona 
from the Fedanll ,...._, NSA 

extended credit' NSA• total -1 extended credit• 

198«>--ll&L 46.865 46,1011 116,622 45,968 896 221,337 761 68 518 
APL 47,282 46,.390 47,02/f lf6,481 801 222,346 893 73 63/f 
II& I 48,571 47,701 48,285 47,739 838 224,880 876 " 5811 
JUIB 49,445 48,642 49,172 48,514 931 226,637 803 108 531 
JUJ,~ 50.489 49,7118 50,126 49,579 910 228,363 741 116 378 
AUG. 51,318 50.4116 50,911 50,579 71l0 230,599 872 1114 ll65 
SEP1'. 51,809 50,801 51,371 51,08.3 726 231,691 1,008 137 570 
OC'I'. 52,401 51,559 52,056 51,655 71t6 2.33, .. 1 841 99 lf97 
lOY. 53,823 53,071 53,489 52,8115 978 236,067 752 70 qJ8 
.DEC. 55,638 54,811 55,111f 54,269 1,369 238,81flf 827 38 303 

1987--JAL 56,6110 56,060 5f>,l85 55,572 1,068 2112,017 580 3/f 225 
PBB. S6.1l88 55,932 56,215 55,277 1. 211 243,1f53 55ft 71 283 
ll&L PI 56.259 55.731 55,996 55,339 919 243,913 527 91 264 

rto nus 
BIDIIIG 

---------1987-IIAL 11 56,023 55.558 55,833 55,062 961 2113,557 4f>6 83 275 
25 56,344 55,816 56,079 55,363 981 21flf,116 528 96 263 

APL 8 p 56,1193 55.852 56,100 55,794 699 244.094 641 98 2118 
22 PI 56,865 55.909 56.176 55,937 928 245.851 956 110 267 

P---PBBLia.liAit PB--PBBLIIIIUat BS'I'II!Il'I'B 
11 BBSBBYIS AID I!IOIB'I'ABJ 8lSB PIGUIIS .liCOIPOil'I'B lDdUS'I'BBI'I'S POl D.lSCOI'I'.liUI'I'IIS &SSOCIA'I'ID 11'1'8 'I'BB IBPJ..BBBI'I'&'I'.lOI OP 'I'BI 

BOIB'I'lBI COI'I'BOJ, lC'I' liD O'I'HIB BIGULA'I'OBY CBliGBS '1'0 BISIBYI IBQUIBBBBI'I'S. TO ADJUS'I' POB DISCOI'I'IIU.l'I'IBS DUB '1'0 CHAIGBS II 
1151811 BIQ8.1BBI!IBI'I'S 01 BBSB8YABLB IOIDBPOSI'I' J...lABIL.l'l'.lBS• 'I'BB SUB OF SUCH BBQU.liBD BBSIBYBS ARB SUB'I'RAC'I'BD FROB 'I'HB lC'I'UAL 
SBBIBS. SII!I.lLAILJ. 11 lDJUS'I'.liG POl DISCOI'I'liU.lTIBS II 'I'BB BOIBTABJ BlSB, BEQU.liBD C£Bla.IIG BALAICIS AID ADJUS'I'I!IBI'I'S '1'0 
COBPBISl'I'B POl PLOl'l' ALSO &81 SUB'I'BlCTBD FBOI THB ACTUAL SEI.lBS. 

21 TO'I'lL BBSBBYKS 10'1' lDJVSTBD POB DISCOITIIUI'I'.lBS COIS.lS'I'S OF &BSBRfB 8&£liCBS VI'I'B PBDBI&L BBSBIIB BAlKS (VBICB BICLUDI 
BBUU.lBBD CLB&BIIG BALliCBS AID lDJOSTftBI'I'S '1'0 COBPEISlTB POl PLOlT) PLUS fAULT ClSB USBD TO S&'l'lSPI BBSBBYB RBQU.lBBI!IBITS. 
SUCH fAULt C&SB COISIS'I'S OP ILL flOL'I' CASH HELD DUB.liG TBB LAGGED COftPUtAtiOI PBIIOD BJ IIST.l'tU'I'.lOIS BAI.liG IBQUIBBD BBSBIYB 
BALAICIS At PBDBB&L IISBBYB BilKS PLUS 'I'RB li!IOUI'I' OP flUL'I' CASH BQUlL '1'0 BEQOIBBD BESBBfBS DURIIG 'I'BB ftliiTIIAICB PIBIOD l'l' 
.liS'I'ITU'I'.lOIS BAIIIG 10 BIQU.liBD BBSBBIE Bl£l1CES. 

31 BITBIDID CBBDI'I' COIS.lS'I'S OP BORBOI.liG &'I' tHB D.lSCOUIT VIIDOI UIDIB TBB TBIIS liD COIDIT.lOIS BST&BLISBBD fOB 'I'BB BI'I'BIDBD 
CBBD.l'l' PROGilB '1'0 HELP DIPOSI'I'OBI .liSt.ltUtiOIS DElL litH SUSTl.liBD LIQUIDITJ PBBSSUBIS.. BBClUSB 'I'RBBB IS lOT tHB SlBB IBBD to 
BBPAY SUCH BOBBOIIIG PROBPTLJ AS TBBRI .15 l.ltB TIAD.l'l'.lOIAL SBOBT-tBBB ADJUSTRBI'I' CREDIT, tHB lOlBI 1!11811'1' IllPlC'I' or BI'I'BIDBD 
CBBD.l'l' .IS S.latL&B '1'0 THAT OP 101808101BD RBSKIYBS. 

4/ RBSBBIB BlL&ICBS VI'I'B PBDBBAL BBSBRYI BAlKS PLUS Y&UL'I' CASH USBD '1'0 S&'I'ISPt IBSBIYI BBQUIIBBBI'I'S LBSS IBQUIIBD RBSBBYBS. 
5/ 'I'BB I!IOIBtlRJ BASB lOT ADJUSTED FOB D.lSCOM'I'.liUlT.lBS COISISTS OP TO'I'lL BBSBRfES PLUS BBQUIRBD CLBl&.liG BALAICBS liD A.DJUST411TS 

TO COBPBISl'I'B fOB PLOlt &'I' FIDBIAL BBSBRYB BilKS PLUS THB CUBBBICI COBPOIEII't OP '1'88 80181 S'I'OCK LBSS TaB lftOOI~Oa YAUL'I' CASH 
BOLDIIGS OF TBBlF'I' .liSTITUT.lOIS THAT .15 IICLUDBD II THE COBBEIICI CORPOIBI'I' OP THB ROIBJ STOCK PLUS, POl .lHST.lTU'I'.lOIS lOT RAYIIG 
RBQUIIID BBSBIYB BlLliCBS. THE BICBSS or CUBBKN'I' fAULT CASH OYER THE AftOOI'I' &PPL.lBD '1'0 Sl'l'.lSPI CUBRBIT BBSEBYB BBQUIBII!IBITS. 
AFTER THE IITBODUC'I'IOII 0!' CBB. CUBBEICY AND VAULT CASH PlGUR£S ABE ftEASURED OYER THB ROIDAI-BIDIMG CORPUTATIOI PBR.lOD. 
PBlOB TO CIB, lLL COIPOIIBNTS or THB ftOHBTABI BASB OTH£8 THAN BICBSS RESERVES ARE SEASONALLI ADJUS'I'BD AS A VROLB. llTHBI 'I'HAI 
BY COBPOIBH't• liD EXCESS RBSBRYBS IS ADDED 01 A NOT SEASONALLY ADJUSTED BASIS. APTER CBB. 'I'HE SBASOIIALLY ADJOSTID SEBIBS 
COMS.lSTS OF SIASOI&LLI ADJUSTED TOTAL RESERVES (WHICH INCLUDES EXCESS RESERVES 011 A MOT SEASONALLY ADJUSTED BlSIS) PLUS THB 
SEASOIIALLT ADJUSTED CUBREKCY CO"POIIEMT OP THE "OMBY STOCK PLUS THE HB"llRIHG ITB"S SEASONALLY ADJUSTED AS A IHOLE. 

MOTE: HISTORICAL DATA ABE AVAILABLE PROft THE BANKING SECTION, DIVISION Of RESEARCH AND STATISTICS, BOlHU OF GOVERNORS or THE 
FEDERAL RESERVE SYSTE"• WASHINGTON, D.C. ~0551 Digitized for FRASER 
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H.3 (502) 
Table 2 

AQOREOATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
No.t!dJusted lor~ changes In re~rvl! require~n.!~·} . 
A-ages of daily figures, not seasonally adjusted 
Millions of dollars - '· 

Date 

1986--UL 
lPL 
llU 
JDIB 
JULI 
lUG. 
SJPT. 
ocr. 
101. 
DBC. 

1987--JAL 
FBB. 
lllL PB 

no IIUS 
BIDIIG -----

1987-ll&L 11 
25 

lPL 8 p 
22 PJ 

P---PIIJ.I.IUillt 
PB--PIBLI.Ill.llll IS~Iltl. 

total nonborrowed required 

47.271f 46.,513 46.378 221.696 27.114 
48.882 167.989 tt8.081 224.,866 28,892 
48.419 47.543 47,581 226.,115 28.279 
49.938 lt9,1l5 169.007 229.675 29.1t99 
51.029 50.288 50.118 232.546 30.313 
51.277 50.1605 50.,538 233.,315 30.165 
53.189 52,180 52.463 235 0 067 31.,922 
54.623 53.782 53.871 237.257 32.947 
56,399 55,647 55,4.l1 241.,267 316.803 
59,560 58.733 58,191 2167.,707 37,360 

59,668 59.088 58.600 246,752 36.,584 
57,060 56.503 ss.a49 244.220 33.625 
51.060 56.533 56,141 241l.973 350 318 

56.982 56.,516 56.021 21111.394 35.400 
56.,8117 56.319 55.866 244.,920 316.809 

57.,102 51.,061 57.003 2166.,161 36.,357 
60.It87 59.531 59.559 251.302 38.7011 

22.677 20,160 2.517 
22,231 19.990 2,241 
22.,4716 20.1160 2.3316 
22.8016 20.,439 2.365 
23.098 20.711i 2.381 
23.,1651 21.,112 2.339 
23.,384 21,267 2.117 
23.753 21.676 2.078 
23,5113 21,595 1.,9167 
24.071 22.199 1.,872 

25,049 23.,084 1,965 
25,889 23 0 ll.)S 2,1651& 
23.,759 21.7162 2.011 

2.3.,662 21,582 2,080 
216,077 22.038 2.039 

23.,198 21.,3165 1.,853 
23.1179 21.,783 1.697 

1/ IBFLBCts &crUlL IBSIAfJ &BQUI.IBIBITS. IICLODIIG 'fHOSB 01 IOIDIPOSI'f Ll.lBI.Ll.TIIS• ll.TI 10 lDJUS'fBBITS to BLIII.IATI 
'fiB BPFBCTS OF DISCOITI.IUI'fl.IS ASSOCll'fBD ll'fM IIPLBBIITl'rl.OI OF TBI IIOIBrlll COITJOL lC'f 08 OTHBB IBGOLlTOII 
CB&IGBS TO BISUfB UQUI.UBBnS. 

2/ COISISTS OF toTAL IBSBiliS PLUS IBQOI.IBD CLBAIIIG BALAICBS liD AOJOSTIBI'fS TO COIPBISlTB POl FLOAT AT PBDBIAL IBSBilB 
BUKS PLUS 'fBI COIBDCI COIIPOIBI'f OP "fBI BOIBI S'fOC& LBSS TBB UOOI'f OF llULT CASH ftOLDIIGS or 'fHI.IP'f IISTI.'fftl.O•s TBl.'f 
IS IICLUDBD II 'fBB CUBaBICI COIPOIBI'f OF 'fHB 101&1 STOC& PLUS., POl IIS'fi'fDTI.OIS IO'f llll.IG IBQOI.BID IISIBII BALliCBSo THB 
BICBSS OF CU&IBIT llULT CASH OfBI 'fBB AIOOIT lPPLIBD TO SlTI.SFJ CUIIBI'f IBSBBIB BIQOIIBIBJ'fS. ArTBB TBB IITBODUCTIOI or 
Clio COBIIICJ AID llULr CASH PIGURBS liB ftllSOBBD 0111 THB 801011-BIDIIG COBPOTlTIOI PJBIOD. 

3/ llCL8DBS RIQOIIBD CLBAIXIG BlLlJCIS AID lDJUSTIII'fS TO COIPIISATB FOI PLOlT. 
4/ Dl'fBS BBFBB TO THI I&IWfBiliCI PBRIODS II IBICB Til fAULT CASH Cll 81 USBD TO Sl'fiSPt RJSBIII RBQOIIBIBITS. OIDIB 

COI'fBIPORAIJOUS RBSI8ll RIOUIIBIIITS., lll.l'fBIAICB P&BIODS BID 30 DlfS AFTII TUB LlGGBD COIPO'fATIOI PIIIODS 
1.1 IHI.CH r&B BU.UCBS Alii IIJJ.D. 

5/ BQUlL 'fO ALL flUL'f ClSI BBLD DUIIIG 'fBI LlGGID COIPUTATIOI PBIIOD Bf liS'flTOTIOIS RlfiiG RIQUIIID RBSBRll BlLlJCIS 
lT FBDBBlL IBSBifB BAlKS PLUS 'fBI AllOUIT OP llOL'f CASH EQUAL TO BBQUIBBD BBSIRVBS DU811G THI IAll'flll»CC PIBIOD AT 
IISTITU'flOIS HllliG 10 &BQUI.IID RBSBRIB BlLlJCBS. 

6/ TOTAL VAULT ClSR A'f IIS'fiTO'fiOJS HAliNG 10 RI~UIRBD RJSIRIB BALlJCBS LISS THE AftOUIT OF fAULT CASH &QUAL TO 'fHRII 
RBQUIRID BBSBRliS DDIIIG ~HI ftliiTBIAICI PBBlOD. 

1/ COJSISTS OF CliiJOVIB OIL! lT DBPOSI.TOBI INS'flTU'flOIS IAIJTAIIIIG RISJBIBS ON THE BASIS Of TIO-WEB& IAliTIJlNCE 
PERIODS. BBFLICTS llCBSS (+) Oh DEFICIT (-) BESIBVES ELIGIBLE TO BB CABilBD fORWARD liTO THE TWQ-IBBK BBSBRVE 
IAINTBNANCE PERIOD INDIIG ON THE DATI SHOWN. 

115 
65 

1116 
8 
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H.3 (502) 
Table 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted fO! changes in reserve requirements' 
AYerages of daily figures, not seasonally adjusted 
Millions of dollars 

Date 

1986-llU. 
lPB. 
llll 
.JUIB 
.JULI 
lUG. 
SBPT. 
Oct'. 
IOf. 
DIC. 

1987--Jll. 
na. 
Ill I. PI 

1'10 tiBBIS 
BIDIIG ----------

1987-ua. 11 
25 

APR. 8 
2.:t 

P---PBBJ.IIliilBI 
PB--PBBLIIllllBI BSTIIllTE. 

p 
PI 

Reserves of depository institutions Monetary base 
total nonborrowed required 

46,338 45,578 45,442 4!18,918 
41,943 o\7,051 47,142 4!22,128 
47,712 46,836 46,874 223,605 
49,198 48,395 o\8,267 227,037 
50,319 49,578 49,409 230,019 
50,622 49,749 49,882 230,755 
51,546 50,538 so. 821 231,512 
52,3_, 51,500 51,595 233,040 
54,107 53,355 53,129 ll6,914 
51,165 56,338 55,196 l43,041 

58,249 57,669 57,182 242,806 
55,595 55,038 54,383 240,258 
55,564 55,037 54,645 241,314 

55,457 54,992 54,496 240,701 
55,356 54,829 54,375 21U,271 

56,247 55,607 55,548 J.42,541 
58,913 57,957 57,984 :.!47,399 

1/ 'IGUBBS l&rL&CT lDJUS!IlBI!S POB DISCOITIIUITIES lSSOCllTBD WITH THB IBPLBilBI!lTIOI OP THE llOIHTlBI COITBOJ. lCT 
liD OIBBB IBGULlTOBt Ca&IGBS TO BBSBBfE BBQUI&BilBITS. 
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