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Aggregate data for reserves and the monetary base have been revised 

to reflect recent changes in reserve requirements and new estimates of seasonal 

factors. These revisions convert historical data to a basis consistent w.ith 

the current structure of reserve requirments. 

Revised historical data will be available shortly from the Banking 

Section, Division of Research and Statistics, Board of Governors of the 

Federal Reserve System, Washington, D.C. 20551. 
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FEDERAL RESERVE statistical release 

H.3 C!I02) 
Teble1 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjuoted lor cll•ngea In reoerve requt....,.nla' 
Aver•ge• ol d•lly llgureo, oe•oon•lly edjueted unleee noted ottterwloe 
Mllllone of doll•ra 

Reoervea of depository lnetllutlone 

O.te tot•l non borrowed nonborrowed plus required 
extended credit' 

986--APA. 46,0J9 47,146 47, 7tHI 41,238 
IIAI 49,lllb 46,140 'Iii, ns 411, 1111 
JUNE 49,726 '16, 923 4!1,'154 411, 195 
JULY 50,690 '19,'150 SO,J.l6 '19, 780 
AUG. !> 1,501 !>0,626 !>1,094 so, 1o 1 
SEPT. 52,JO.l 51,..19'1 j 1,116'1 51,576 
OI.:T. !>J,2.25 52, J6'1 S.l,661 S.l,'179 
NOV. 5'1,'189 SJ, 1 J1 '>'1,1!>5 53,511 
DEC. '>6,161) S'J,J'IO ::i5,b'IJ 511,798 

1987--J .u. 56,11811 'J6,JOII :>o, S.l9 S5,1i16 
FeB. 'Jb,87J So, J 17 )b,6110 55,1>62 
II A B.. 56,11S.l So,J.lS ~b, ~dlj 55, 'U6 
APB. p '>7,953 56,961 '>7 ,.l31 S7,1..l6 

T VO IIEEKS 
BHDIIIG -------
1967-lPB.. 6 57,11511 !>6,11111 'Jb,bb1 5o,37S 

22 p 56,018 57,062 57,3:.!9 57,217 

lilY b PB 58,740 57,330 57,629 57,717 

excess 
NSA• 

60 I 
636 
931 
910 
7'10 
726 
7'16 
976 

1, 369 

1,068 
1,211 

916 
8:.!6 

679 
601 

1,023 

Monet•ry ~ .. • 

22J, 10'1 
:.!25,3J2 
:.!.lb,9JJ 
226,605 
230,626 
2J2,21J1 
.l34,'1.lb 
.l36, 675 
:.!39, SIJ 

:.!112,,J1 
2113,970 
21JII,S6J 
.lii6,So4 

2411,611..1 
.l46,6.l:.! 

21l8.032 

P---PiBLIRIIlRf PB--PBBLIIIIIlBI ESTIIIliB 

For- •t 4:30 Eloetem Time 

IIU 111, 1987 

Borrowings of depoettory lnetllutlone 
from the Feder•l Reserve, NSA 

tot•l ee•aon•l extended credit 

6'JJ 7J 6)4 
676 9ft 564 
60J 106 5J1 
7'1 1 116 J76 
67.i. 1'111 1165 

1,006 1)7 570 
841 99 1197 
152 10 '118 
d.U 38 303 

Still )II 225 
5!>6 71 28J 
S.l7 91 264 
'J!IJ 120 .l10 

641 96 2116 
95C. 110 267 

1,1110 159 299 

1/ RESBBVES liD BOIBTl81 BAS~ FIGURES IICOIPORlTE lDJUSTBEITS FOR DISCOBTIIUITIBS lSSOCilTBD liTH I&B IBPLBBEITlTIOB 0P 181 
ROIETlBl COITBOL ACT liD otHBB BBGULliOBI CBliG~ TO iBSBBVI RIQUIBBIIBWTS. TO ADJUST FOR DISCOITliUITIIS DUB TO CBliGBS 11 
BBSBBVB RIQDIBBIIIITS 01 BBSBBVlBLE IOIDBPOSIT LllBILITIIS• TRI SUI OP SUCH RIQDlRID RISBRVIS lBI SU8TRlCTID FROB TBB lctU&L 
SERIES. SIIIILlBLJ, II lDJDSTIIG POl DISCOITIIUITl&S ll tHE BOIBTlRf BlSB, BIQUIRED CLilBIIG BlLliCES liD lDJUSTIBITS TO 
COIIPEHSlTB FOB PLO&r ALSO All SUBIBlCTBD PBOR THB ACTUAL S&alBS. 

2/ TOTAL i&SEBVBS lOT l~DSTED FOB DISCOITIIUITIES COISISTS OP BBSBRVI BlLAICBS IITB PIDIRlL RIS&af8 BAliS (HHICH llCLUDI 
IBQUlBBD CLBlRIIG B&LliCES liD lDJUStftEITS TO COIIPBISlTB POl PLO&r) PLUS VAULT ClSR DSBD TO SlTISPI BBSIRVE RIQUIRBIIEITS. 
SUCH VAULT ClSB COISISTS OP ALL VAULT ClSB MILD DUBIIG liB ~lGGBD CORPUTATIOI .BRIOD Bl IISTITUTIOIS BlVIIG REQUIRBD RBSIRVI 
BlLliCIS AT PBDBBlL BBSERVI 8liBS PLUS THB lftOUIT OP flU~ ClSB BQUlL TO RBQUI&ID RISIRVIS DUBIIG TIB a&IITEiliCI PBBIOD AT 
IISTlTDTlOIS llVIIG 10 REQUIRED BISEBVI BlLliCES. 

l/ BITBIDBD CBBDIT COISISTS OP BOBROIIIG lT TBE DISCOUIT 111008 UIDII THE !BIBS liD COBDITIOIS ISTl8LISHID POB TIB BltBIDID 
CIBDir PROGBlft TO HILP D&POSITORI IISTITDTlOIS DBA~ IITB SUStliiBD ~IQUIDITI PRISSUIIS. BBCAUSI rHIRB IS lOT !81 Slftl IBID to 
IIPll SDCI BOIIOIIIG PIOIPTLI lS TBBBE IS BITH TllDITIOIAL SHOIT-1188 lDJUSTBI.r CIIDIT, THE 80181 ftlB&BT lBPlCT OP &ITBIDID 
CREDIT IS SIBILll TO THAT OP IOIBOiiOHED IESEWiES. 

'I BBSBBYB B~liCES VITI PIDBilL BBSIBJI 8lJIS PLUS VlU4t ClSB USBD TO SlTISPI IISBBVE BIQUIIIREITS LISS RIQUIIED RBSBIVBS. 
5/ IBB ftOIBTlll BlSB lOT lDJUSriD POR OISCOJTIIUlTIIS COISISTS or TOilL IBSBIVBS .LDS BBQUIIBD CLBliiiG BlLliCBS liD lDJUStftllrS 

tO CORPEISATB POl FLOAT AT PEDEBAL IBSEBVB 8li1S PLUS Til CU&aBICI CORPOBEIT OP THI 110181 STOCI ~ESS IRB lROUIT OF JlULT ClSI 
BOLDIIGS OP TBIIPT IISTITDTIOIS TilT ~S IICLUDED ll THB CUIIBICJ COBPOIEIT OF tftl 110181 SIOCI PLUS, POB IJSTITUTIOIS lot BlVIIG 
IBQUIBBD BISIBVI &lLliCES 0 THI BICISS OP CUIREIT VAULT CASH OJEI Til lftOUIT APPLIED to SlTISFI CUBBIIT RBSEBVE BBQUIRBRIITS. 
APTER raJ IITBODUCTIOI OP CBB, CUBBEICI liD JlULT CASH FIGURES ARB IIBlSUBED OVBR THB IIOIDli-BIDING C08PUTAT101 PERIOD. 
PRIOR TO CBB, ALL CORPOIBITS OP THE IIOIBTABI BASE OTBEI THlH EICBSS RESERVES liB SElSOilLLI ADJUSTED AS l HHOLE• BATHER Till 
81 CORPOIEIT, liD ElCESS RESERVES IS ADDED 01 l lOT SEASOIALLI l~USTED BASIS. lPTEB CRB, TBB SElSOilLLI ADJUSTED SERIES 
COISlSTS OP SBlSOilLLI ADJUSTED TOTAL IESEBVES (WHICH IICLUDBS EICBSS BES~RJES 01 l lOT SEASOIALLJ ADJUSTED BASIS) PLUS THB 
SllSONALLI ADJUSTED CURREJ~Y COIIPOJ~IT OF THE RUH£1 STOCI PLUS THE IBftliNIHG ITBRS SBASOJlLLf ADJUSTED AS A WHOLE. 

IOTE: HIStOKlClL DATA ABE AVAILABLE FBOII THE BARIIIG SECTION, DIVISION OP RESEARCH liD STlTlSTlCS, BOARD OP GOVERJORS OF IBB 
FEDEBlL IESEBVE SfSTBII, VlSHIIG!OI, D.C. 20551 Digitized for FRASER 

http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



H.3 (502) 
Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS ANP THE MONETARY BASE 
Not adjusted for changes In reserve requirement§} 
Averages of dairy ligures, nol seasonally adiUs-led 
Millions of dollars - '-

Date 
Monetary 

base' 

Net carryover 
of e~cess or 

def1clt 

198&--APR. 
!lAY 
JUIE 
JULY 
lOG. 
SEPr. 
OCT. 
HOY. 
DIC. 

1987--JAB. 
FEB. 
!lAB. 
APR. p 

no liBElS 
IRDIIIG -------

1987-APR. 8 
22 p 

Ill t. 6 PE 

P--- Pli EL IIIJ: 11 BI 
PE--PBBLIIIINlBI ESTIIIATE. 

total nonborrowed 

48,882 47,989 
48,419 47,543 
49,938 49,135 
~ 1,029 !)0,:l88 
51,277 !:10,405 
~J,189 5:.!,180 
Slf,o2l 5J,782 
56,399 55,&47 
59,560 58,733 

59,668 59,088 
57,060 56,503 
57,061 56,534 
59,393 58,400 

57,708 57,067 
60,501 59,545 

59,137 51,128 

required 

48,081 4!24, 866 .28,892 
117,~81 4!2&,115 28,279 
49,007 :l29,&15 29,499 
50,118 232,546 30,313 
50,538 233,315 30, 165 
5.l,4&3 235,067 31,922 
53,811 237,4!57 32,94 7 
55,421 241,4!67 34,803 
56,191 247,707 37.,360 

58,600 246,752 36,584 
:)!),849 4!44,4!20 33,625 
5b,146 244,978 35.,318 
58,565 .l49,220 37,808 

57,029 24&,186 36,358 
59,701 250,970 38,743 

58,115 249,193 37,621 

total 

22,231 
22,474 
22,80/1 
23,098 
23,451 
23,384 
23,153 
23,543 
211,071 

25,049 
25,889 
23,159 
23,353 

23,198 
23,1179 

23,289 

required 
reserves5

' 

19,990 
4!0, 1/10 
20,439 
20,716 
4!1,112 
21,2&7 
21,&7& 
21,59 5 
24!,199_ 

23,084 
2J, 435 
21,743 
21,585 

4!1,350 
21,759 

21.,516 

surplus•; 

2,.241 
2,33/1 
2,J6S 
2,381 
2,339 
2, 1 t7 
2,078 
1,947 
1,87 2 

1,965 
2,4511 
2,016 
1,768 

1,848 
1, 74! ~ 

1, 773 

1/ BIFLECTS ACTUAL BESE~VE BEQOIBEIIEMTS, IBCLUDIHG THOSE OH IIOHDEPOSIT LIABLLlTIES, KITH 10 ADJUSTIIEHTS TO ELIIIIHlTE 
THE EFFECTS OF DISCOBTIHOITIES ASSOCIATED WITH IIIPLEIIEIITlTIOII OF THE IIOBErABI COHTBOL ACT OB OTtiBR RIGULAroBI 
CHABGKS TO BESEBVE RE~OIREIIENTS. 

2/ CONSISTS OF TOTAL BESEBYBS PLOS BEQOIBED CLEABIHG BALAIICBS 111D ADJDSTIIEBTS TO COIIPEBSAT~ FOB FLOAT AT FEDERAL IBSE&V£ 
BAHlS PLUS THE CURREHCI COIIPOIEIIT OF THE ftOIEl STOCl LESS THE A800BT OF VAULT CASH HOLDINGS 0' THBIFT IH~TITUTIOBS THAT 
IS ~NCLUDBD II THE CURRENCY COftPOHENT 01 THE ftONEl STOCK PLOS, FOR INSTITUTIONS NOT HAYING BEUUIRED RESERVE BALANCES• THE 
EXCESS OF CORBEIIT VAULT CASU OVER TilE AIIOUNT APPLIED TO SATI~FJ CURRENT RESERVE REQOIREIIEIITS. lFTBk THE INTRODUCTION OP 
CBR, CURRENCY ABO VAULT CASH PIGOBES ARE ftEASUBED OVER THE IIOHDAI-BNDING COIIPUTATIOB PERIOD. 

3/ EXCLDDBS REQUIRED CLE1R~NG BALAJCES AND ADJUSXftEHTS TO COIIPEHSATE POR fLOAT. 
4/ DAT~S REFER TO THE IIA~HTEBANCE PERIODS IN WHICH THX VAULT CASH CAN BE USED TO SATISFY RESERVE BB~UIHEftEHTS. OHDBR 

COBTBftPORANEOUS RESERVE BEQUIB~ftENTS, ftAINTEHANCE PERIODS BID JQ DAIS AFTER THE LAGGED C08PUTATIOM PERIODS 
IN WHICK THE BALANCES ARB HELD. 

5/ EUUAL TO ALL VAULT CASH HELD DUBIIIG THE LAGGED COftPUTAT~OB P~IOD Bl INSTITUTIONS HAVIIG BBQUIBBD B~SBBVB BlLABCBS 
AT PEDEBAL RESERVE BANKS P~US THE AMOUNT OP VAUL~ CASH IUUAL TO REQUIB~D RESBBVES DURING THE ftAINTENAHCE PBBIOD AT 
INSTITUTIONS HAVING BO REQUIRED RESERVE BALANCES. 

6/ TOTAL VAULT CASH AT IIIS1ITOTIONS HAVING NO BEQUIB~D R~S~BV£ BALANCES LESS THE AftOUNT OF VAULT CASH EQUAL TO THEIR 
REQUIRED RESERVES DUBLHG THE ftAIIITENANCE PERIOD. 

1/ CONSISTS GF CARRIOVER ONLY AT DEPOSITORY INSTITUriONS ftAIIITAIHING B~SENVES ON THE BASIS Of TWO-W~~K IIAINTEHANCE 
!'EIIIOIJS. llEFLECT::; EACt;SS (+) OR DU"lCI'l' (-) l!BSt:f!H:.S ELIGIBLt; TO BE CARRIED FORWARD IHTO l'HE TWo-WEEK RESERVE 
IIAINTENANCE PhRIOD ENIJING ON THH DATE SHOW~. 

146 
9 

50 
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H.3 (502) 
Table 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-lPB. 
IllY 
JUIB 
JULY 
lUG. 
SEPT. 
oa. 
IIOV. 
DBC. 

1987-JU. 
PBB. 
au. 
lPR. PB 

~iO liBELS 
EIIDI.IIG ----------

1987-Al'i. 8 
22 

au 6 

P---PiEl.llUIJIABI 
PE--PiSLiaiiilBI BSTiftlTB. 

p 

PB 

total 

48,377 
48,157 
49,61J5 
50,769 
51,082 
5.2,019 
52,826 
54,591 
57,636 

58,731 
56,088 
56,068 
58,371 

56,756 
59,426 

58,140 

Reserves of depository institutions Monetary base 
non borrowed required 

4 7,4616 47,576 ./.22,623 
47,261 47,319 ~211, 105 
48.842 lf8,714 227,Sif1 
50,028 .tt9,859 2.30, 539 
50,2141 50,l113 .ll1,278 
51,011 51,293 232.4168 
51,9811 52,080 ..!JJ,605 
53,840 53,6111 231,1191 
56,809 56,261 :.!4J,630 

58,151 57,663 243,~22 
55,532 511,877 2160,811 
55,541 55,152 ..!41,925 
57,378 57,5113 246,01U 

56,116 56,017 :.!43,192 
58,470 58,625 .llf1" 11!) 

56,730 57,111 2.tt5,97U 

I/ PIGUBBS KBPLECT lDJDSTftEITS PO& DISCOIITIIOITIBS ASSOCIATED WITH THE IIPLEIBITlTIOI OF TBI ftOIB~lBI COITiOL AC~ 
liD OTK&i BBGULlTO&I CHliGBS TO &ESEBVB BBQDliEft&ITS. 
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