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H.3(~ 

Teble 1 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted lor changee In - requi-te' 
Averages of dally flgurH, Maeonally ed)uated un,... noted odlerwiM 
Millions of dollara 

~ of depository lnatltutlona 
Date total1 nonborrowed nonborrowed plue required 

extended credlt1 

1986--IIAB.. 116,865 4o,104 4o,6:.1..! 45,908 
APB.. 47,28:.1 46,390 47,0:.14 11o, 481 
IIAY 118,571 47,701 48,:.185 47,739 
JUKE 119,445 48,642 49,172 48,514 
JULI 50,1189 49,748 50,14!6 49,579 
AUG. 51,318 50,4116 50,911 5U,579 
SEPT. 51,809 50,801 51,371 51,083 
OCT. 52,1101 51,559 52,056 51,655 
lfOf. 53,823 53,071 5J,489 5:.1,845 
DEC. 55,638 54,811 55,114 54,269 

1987--JAL 56,640 56,060 56,285 55,572 
FEB. 56,1188 55,932 5o,.215 55,277 
IUR. p 56,261 55,734 55,998 55,340 

TIIO liBElS 
EliDING ------
1987-IIAB.. 11 56,023 55,5~' 55,833 55,062 

25 5&,.344 55,816 56,079 55,363 

APR. 8 p 56,504 55,8:~ 5&,111 55,797 
22 PB 56,878 55,922 56,189 5&,061 

ex CHI 
NSA• 

896 
801 
838 
931 
910 
740 
726 
746 
978 

1,369 

1, 068 
1,211 

921 

961 
981 

706 
816 

Monetary baM1 

221,337 
222,340 
224,880 
226,6.37 
228,303 
230,599 
231,6::11 
233,461 
236,067 
238,844 

242,017 
243,453 
.243,920 

243,557 
244, 116 

2114,130 
245,529 

P---PRKLIIIIIfABY PB--PBRLIBIIABY BSTIIIATB 

total 
761 
893 
87o 
803 
741 
872 

1,008 
a. 1 
152 
827 

580 
556 
5.27 

460 
528 

641 
95& 

FOl ,._..Ill 4:30 EMtem Time 

Al'Bl:.L 30, 1987 

.. .,. ' ll~tory lnetltutlone 
from the Federal Reeerve, NSA 

Haeonal extended credii' 
68 518 
13 634 
911 584 

108 531 
116 378 
144 465 
137 570 
99 497 
70 418 
38. 303 

34 225 
71 283 
91 2U 

83 275 
96 263 

98 248 
110. 267 

1/ RESERVES llfD BONETARY BASE PIGUR&S ZICORPORATE ADJUSTftBifTS POR DlSCOITl:IUITIES ASSOCIAT&D IIITif THE lftPLBIIBITATIOI OP THE 
IIONETARY COifTROL ACT AND OTHER REGULATORY CHAIGES TO RESEBfE B&QUIBEftENTS. TO ADJUST FOB DlSCOITIIIDITIES DUB ro CBAIGBS II 
RKSERYE BEQUIRBIIEITS ON BESEBYlBLE IOIDEPOSIT LlABlLITl:ES, THE SUI! OP SUCH REQUIRED RESEBfBS ABE S8BTMACTED PBOII THB ACTUAL 
SERIES. SliiiLARLY, IN ADJUSTING FOR DISCOITl:IUlTIBS l:l THE IIOIBTABY BASE, BEQU~BBD CLBAB~IG BALAICES AID ADJUS~ftBITS TO 
C05PENSATE FOR PLOAT ALSO ARE SUBTRACTED PROII THE ACTUAL SERIES. 

2/ TOTAL RESERVES lOT ADJUSTED POR DlSCOITIMUITIBS COISISTS OP BESERYB BALAICtiS 81TH PBDBR~ BBSEBJB BAlAS (WHICH BXCLUDB 
REQUIRED CLEARIIG BALAICES AID ADJUST!EBTS TO COIIPBISATE POR FLOAT) PLUS VAULT CASH USED TO SATl:SPf BESBBVB REQUIBB!BITS. 
SUCH VAULT CASH CONSISTS OP ALL· YAULT CASH HBLD DURING THE LAGGED COKPUTATIOI PERIOD BY liSTlTUT~OMS HAYING BBQUIBBD BESBBVB 
BALANCES AT PBDERAL RESERVE BAI~S PLUS THE AKOUMT OF VAULT CASH !QUAL TO REQUIRED RESBBVBS DUBIIG THB llliiTBIAICB PBBIOD AT 
INSTITUTIONS HAVING 10 REQUIRED RESERVE BALAICES. 

l/ EXTEMDED CREDIT COISISTS OF BOBBOIIIHG AT THE DISCOOIT IIIIDOII OlDER THB TEBIS AID COIDITIOIS BSTABLISHED POB THB BXTBIDE8 
CREDIT PROGRAft TO HELP DEPOSITORY IISTITUTIOIS DEAL WITH SUSTAliBD LIQUIDITY PRESSURES. BBCAUSE THERB IS lOT THB SAllE IBID TO 
REPAI SUCH BORBOIIIBG PRO!PTLY AS THERE IS WITH TRADITIOIAL SHOBT-TEBII ADJUST!EIT CREDIT, THE !OIEI IIABKBT IIIPACT OF BXTBI0£8 
CREDIT IS SIIIILAB TO THAT OF BOBBOBBOMED RESERVES. 

4/ RESERVE BALAICES WITH FEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY RESBBfB BBQUIHB!BITS L&SS BIQUl:BBD BBSBBIBS. 
5/ THE IIONBTARY BASE HOT ADJUSTED FOR OISCOITIIUlTIES CONSISTS OP TOTAL RESERVES PLUS REQUIRED CLBlBIIG BALANCES AID ADJUSTIIBITS 

TO COIIPENSATE FOR FLOAT AT FEDERAL RESERVE BAI~S PLUS THE CURBEICY CO!POREIT OF THE !OIEI STOCK LESS THB AIIOUIT OF fAULT CASH 
HOLDINGS OP THRIFT INSTITUTIOIS THAT IS INCLUDED II THE CURREICY CO!POIEIT OP THE IIOIEY STOCK PLUS, FOR IISTZTUTIOIS lOT HAVIIG 
REQUIRED KESEl! VB BALANCES, THE EXCESS OP CURREIT VAULT CASH OVER THE AIIOUBT APPLIED TO SATISPI CURRBIT RBSERVB REQU~B.EBBITS. 
APTER 'I:H.t: IHTBODUCTIOII OP CBR, CUIIBEICY AID fAULT CASH F.WURfiS AilE IIEl.SUBED OVER THE BOIIDAI-BIDIIG COIIPUTATIOII PERIOD. 
PRIOR TU CRR, ALL COft~ONBHTS OP THE ftONETARI dASE OTHER THAI EXCBSS RESERVES ARB SEASOIALLI ADJUSTED AS A WHOLE, RATHER THAI 
Bl ~OftPOIENT, AIID ElCESS BESERYBS IS ADDED OH A HOT SEASOHALLI ADJUSTED BASIS. AFTER CRi. THE SEASO.~LI ADJUSTED SEBIES 
CONSISTS OP SEASONALLI ADJUST.t:D TOTAL RESERY.t:S (WHICH IIICLUVBS EICESS BESERVBS 01 A IIOT .SEASOIALLI ADJUSTED BASIS) PLUS THE 
SEASONALLY ADJUSTED CURIIEICY COIIPOIBNT OF THE liONEl STOCl PLUS THE BEKAIIIliiG !TESS SElSO.ALLI ADJUSTED AS A IIHOLE. 

NOTE: HISTORICAL DATA AB.t: AVAILABLE t'RU!I THE BANI\lN~ SECUON, DlVl:>IOII OF BESEAiiCH AND STATISTICS, llOAiiD 01' GOYERIORS OP THE 
FEDERAL NE~£4VE SYSTE!I, WASHlH~TOH, D.C. l0551 Digitized for FRASER 

http://fraser.stlouisfed.org/ 
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H.3 (502) 
Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Not adjusted for_ changes in re~rve requirem_Eln!.§} 
Averages of daily figures, not seasonally adjusted 
Millions of dollars - ' · 

Date 

1986--ua. 
API. 
lUI 
JUliE 
JIJLI 
lOG. 
SEPT. 
ocr. 
IIOf. 
DEC. 

1987-Jlll. 
FEB. 
JilL p 

%10 VEEitS 
EliD~BG ------

1987--llla. 11 
25 

lPB. 8 p 
22 PI 

P---PBELIIIJ.lllll 
PE--PB&L~IIlllll BSTllllTE. 

total 

47,274 
48,882 
48,1119 
169,938 
51,029 
51,277 
53,189 
54,623 
56,399 
59,.560 

59,668 
57,060 
57,062 

56,982 
56,847 

57,712 
60,508 

nonborrowed required 

ll6,51l 46,378 
47,989 48,081 
47.543 47,581 
49,135 49,007 
50,288 50,118 
50,405 50,538 
52,180 52,463 
53,782 53,817 
55,647 55,421 
58,733 58,191 

59,088 58,600 
56,503 55,849 
56,535 56,141 

56,516 56,021 
56,319 55,866 

57,071 57,006 
59,552 59,692 

Monetary 
base•, 

221,696 
221t,866 
226,115 
229,615 
232,546 
233,315 
235,061 
231,251 
241,267 
247,707 

246,752 
244,220 
244,980 

244,394 
244,920 

246,195 
250,974 

27,114 
28,892 
28,279 
29,499 
30,313 
30,165 
31,922 
3l,947 
34,803 
37,360 

36,584 
33,625 
35,320 

35,400 
34,109 

36,366 
38,754 

22,671 20,160 2,511 
22,231,. 19,990 2,241 
22,474 20,140 2,334 
22,804 20,43!1 2,365 
23,098 20,716 2,381 
23,451 21, 112 2,339 
23,384 21,267 2,117 
23,753 21,676 2,078 
23,543 .21,5!15 1,947 
211,071 22,199 1,872 

25,049 23,D81& 1,96S 
25,889 23,435 2,454 
23,759 21,742 2,011 

23,662 21,582 2,080 
24,071 22,038 2,039 

23,198 21,J41t 1,852 
23,479 21,751& 1,726 

1~ REFLECTS lCTUlL BESEBfE BEQIJIBEIEITS, IBCLIJDIIG THOSE OJ IOID&POSIT LilBILITIBS, II%8 10 lDJOSTIIEirS SO ELIIIIIlrE 
THE EfFECTS OP DISCOITIBUITIBS lSSOCllTED VITH IIIPLEIIBITlTIOJ OF THE IIOIBTlll COITBOL lCT 01 OTHER IEGULlTOII 
CHlliGES TO BESBRfE BBwUIBEIIEITS. 

2/ COISISTS OF TOTAL RBSBRfES PLUS BBQOIBBD CLEARIIIG BALliCBS AID lDJDSTIEI!S TO COIPBISlTE ,01 FLOAT AT lEDBRlL JESEifl 
BliKS PLUS THE CUIREBCI COIIPOIBJT OF THE BOIBI STOCK LESS THE liOUIT OP ~AULT C.lSI HOLDIIGS OP THR~T liSTITOTIOIS TilT 
IS IICLUDBD II THI CUBBBICI COBPOIBIT OP THE BOlli STOCl PLIJS• POR IISTITU.IOJS lOT HlfiNG BBUUIMBD IESERfB BlLliC&s, THE 
BXCBSS OF CUa&BJT flULT CASH OYBB THE liOUIT APPLIBD TO SlTISPI CIJBRBIT RESBBfB BBQUIIBII~S~ 1'-T&I ~HE IJTIODUCTIOJ OF 
CBR• CUBBBICI liD fAULT ClSB PIGIJBBS ARB ftEASUBBD OfEB THE IIOIDAI-BIDIIG COBPIJTATIOI PIBlOD. 

3/ EXCLUDES REQUIRED CLBABIIG BlLlJCBS liD ADJUSTBEJTS TO COIIPBISATE ,01 PLOlS. , 
4/ DATES REPEl TO THE ftliiTBilJCE PERIODS II WH~CH THB VAULT CASH Cll BB USED TO SlT~SPJ BBSBRfE .EQUlRBIEI!fo. UIDBI 

COIITEIRQBlliBOUS BBSEBfl 8BQUIREIIBJTS, lliiTBIANCI PIBIODS END 30 DAIS APTER THE LAGGED COIPUTA~IOI PERIODS 
11 WHICH THE BALANCES 181 HELD. 

5/ EQUAL TO lLL VAULT CASH HILD DURIIG THE LAGGED COIPIJTlTlOI PERIOD BI IISTITIJTIOIS BlfiiG REQUIBBD BBSBBfl BALliCBS 
AT FEDERAL BESEBYE BlllS PLUS THE AftOUIT OP fAULT ClSH EUUlL TO IEUUIRBD BES&BfES DUIIIG THI lllNTBiliCB PIBIOD lT 
~ISTITOTIOIS HAfiiG JO REQUIRED RESERVE BALAICES. 

6/ TOTAL YAIJLT CASH AT INSTITUTIOJS HAVING NO RB~UIBED RESERVE BALANCES LESS THE AIIOUJT OF fAULT CASH EQUAL TO !HEIR 
REQUIRED RESERVES DUBliG THE IAINTENANCE PEBLOD. ' 

1~ COIISlSTS OP CABRIOVER ONLI AT DB~OSITORI INSTLTUTLONS ftAIITAliiiiG RESERVES ON THE BASIS or TVO-WBEK IAIITEilJCE 
PERIODS. REFLECTS EXCESS (•) t\fi DEF!CIT (-) kESEBYBS ELIGIBLE TO BE CARRIED FORWARD liTO THE TVo-VBEK BBSERYB 
ftlliTENANCE PEBI~D ENDING ON THE DATE SHOVN. 

115 
65 

146 
11 
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H.3 (502) 
Tabla 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changes In reserve requlrements1 

Averages of dally figures, not seasonally adjusted 
Millions of dollars 

Date 

1986-IIAB. 
lPB. 
llf 
JOIE 
JOI.l 
lOG. 
SEPT. 
OCT. 
I Of. 
DEC. 

1987--J 111. 
.rEB. 
au. p 

TIO IBEIS 
BIDIIG ----------1987-1111. 11 

25 

API. 8 
22 

~·AMI P---PIEI.lll 
PI--~IEI.IIIliA&I ISTIIIATE. 

p 
PB 

total 

46,338 
47,943 
47,712 
49,198 
50,319 
50,.,22 
51,546 
52,341 
54,107 
57,165 

58,249 
55,595 
55,566 

55,457 
55,356 

56,258 
58,931 

Reserves of depository institutions Monetary base 
non borrowed required 

~5,576 ~5,442 218,978 
47,051 47,142 ~;u., us 
46,836 166,874 4!23,o05 
48,395 48,267 22.1,0~1 
49,5'78 ~9,409 2J0,01!lf 
49,749 49,8a2 230,155 
50,536 50,821 231,51~ 
51,500 51,595 233,0.40 
53,355 53,129 236,914 
56,338 55,796 243,041 

57,6o9 57,182 l4iot,80o 
55,038 514,383 240,258 
55,039 54,646 ~41,~21 

54,992 54l,49. 240,7D1 
54,829 514,J75 241,271 

55,617 55,551 242.,576 
57,975 58,115 l47,Q82 

11 llGUIES llllLICT ADJUSTII.iiTS lOB DISCOIITIIIU.lTUS ASSOCIATED' IUTH TBK IIIPI.IUITATIOI OP THE IIOI.iTAMI COITJlOI. ACT 
liD OTH¥1 BBGOLlTOBI CHAIGBS TO iBSEBVE BEQOIBilliiTS. 
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