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1986--llU 49,016 48,140 48,U5 48,118 838 225,332 876 911 5811 
JUIB 49,726 48,923 49,454 48,795 931 226,933 803 108 531 
JULI 50,690 49,950 50,328 49,780 910 228,605 7111 116 378 
AUG. 51,501 SO,b28 51,0911 50,761 740 230,826 87il 1114 1165 
SEPT. 52,302 51,2911 51,8611 51,576 726 232,281 1,008 137 570 
ocr. 53,225 52.384 52,881 52,it79 746 234,1126 841 99 497 
I Of. 54,489 53,737 54,155 53,511 978 236,875 752 70 418 
DBC. 56,166 55,340 5!>,6113 54.798 1,369 239,513 827 38 303 

1987--JAL 56,884 56,304 56,529 55,816 1,068 242,1131 580 34 225 
PBS. 56,873 56,311 56,600 55,662 1,211 2113,970 556 71 2U 
lllB. 56,852 56,325 5&,589 55,936 916 244,56.J 527 91 26e 
APL 57,9511 56,961 57,231 57,127 827 246,586 993 120 270 
llU p 58,350 57,314 57,602 57,269 1,081 21t8,371 1,035 196 288 

TIO IB.IItS 
BID.IIG -------
1987-llU 6 58,733 57,324 57,622 57,711 1,016 248,078 1,410 159 2" 

20 58,067 57,238 57,513 57,005 1,063 248,024 830 190 276 

JUIB 3 p 58,1t99 57,1t06 57,703 57,359 1,1110 248,973 1,0911 226 2t7 
11 PB 57,395 56,760 57.0111 56,560 836 2118,046 635 233 2511 

P---PI.ILIIliiAII PB--PIBLIIliiARf BSTIIlATB 
1/ IBSIIfBS AID llOIBTARI BASI PIGUBBS IICOBPOBATB ADJUSTilBITS POl DISCOiliiUITIBS ASSOCIATED VITB TBB IllPLBilBITATIOI OP Til 

llOIBrAII COITROL ACT AID OTHBR RBGULATORf CHAIGBS TO RISBRfl IBQUIBBilBITS. TO ADJUST POl DISCOITII8ITIBS DUB TO CRAJGBS II 
&BSBRfl BBQUIBBiliiTS OJ RBSIBfABLI IOIDBPOSIT LIABILITIES, TBB SOil OP SUCH BBQUIBID RISBBfBS ARB SUBT&ACTBD PROil TRB ACTUAL 
SB&IBS. SIIliLlRLI, II lDJUSTIIG POR DISCOITIIUlTlBS 11 THB ll01BT18f BASB, REQUIRED CLBlBliG BALliCBS liD ADJUSTilBITS TO 
COftPBNSATB roB PLOAT 1130 ARB SUBTRACTED FROB THB ACTUAL SBBIBS. 

2/ TOTAL RISBRfES lOT ADJUSTED FOB DlSCOITIIOlTIBS COISISTS OF &ISIRfB BALliCBS liTH FIDBBlL RBSBRfB BAIItS (IHICB .IICLUDB 
BIQUIRBD CLBARIIG Bl~ICBS liD ADJUSTilBITS TO COilPBISlTB FOR FLOAT) PLUS VAULT CASH USBD TO SATISPI BBSBRfl RBQUIRBBEITS. 
SUCH VAULT CASH COISISTS OF ALL fAULT CASH HBLD DURIIG TBB LAGGBD COftPUTATIOR PBRIOD Bf IJSTITUTIOJS BAfliG REQUIRBD BBS&IfB 
BALAICBS AT rBDBRAL RBSBRfE BAliS PLUS THE lftOOIT OF fAULT CASH EQUAL TO IEQUlRBD RBSBRfBS DO&IIG THB ftliiTIIlJCB PERIOD AT 
IISTITUTIOIS HlfiiG 10 BBQOIBBD RBSBBfB BALliCBS. 

l/ ElTBIDED CREDIT COISISTS OF BO&BOIIIG AT TBB DISCOUIT IIIDOI UIDBB TRI TEBBS AID COIDITIOJS asrABLISBBD FOB TBI IITBIDBD 
CRBDIT ~ROGRAil TO H.ILP DBPOSITOBf IISTITUTIOIS DBAL VITB SUSTAIIID LlQUlDITI PBBSSURBS. BECAUSE TRBRI IS JOT TRB SAllE IIBD 10 
RIPAI SUCH BORROIIIG PBOilPTLI AS TBEBB IS 11TH TRADITIOilL SHOBT-TIRil lDJUSTilBIT CBIDIT, THB 801.11 BABIBT IllPACT OF ElTBIDBD 
CRBDIT IS SlftlLlR TO THAT OF IOIBO&BOVBD RBSB&VES. 

II/ RISBRfB BALliCBS liTH FBDBRAL BBSBRfB BARIS PLUS fAULT CASH USBD TO SlTISFI RISBBfB RBQUIRBRKITS LBSS RBQUIRID •asBRJBS. 
51 TBB ftOIBTlRf BASE JOT ADJUSTED FOR DISCOI!IJUITlBS ~OISISTS OF TOTAL RBSBBfES PLUS RBQUIBBD CLB&RliG BALAICBS AID lDJUSTABITS 

TO CORPIISATB POR FLOAT AT FEDERAL RBSBifB BAllS PLUS TBB CURRBICI COilPOJEIT OF THB llOJBI STOCI LBSS THE AllOOIT OP fAULT CASH 
ROLDIIGS OP THRIFT IISTITUTIOIS THAT IS IICLUDED 11 THB CO&RBICI COBPOJEIT or THB llOIBl STOCK PLUS, FOB IISTITUTIOIS lOT BAIIBG 
RIQOIBID RBSBBV~ BALliCBS, TBB BICBSS OP CURRENT fAULT CASH OfBI THE lftOUJT APPLXBD TO SlTlSFI CURRBIT BESBRfB RBQUIBEftBITS. 
AFTBR THE IITRODOCTIOI OP CRB, COBBIICI AND VAU~T CASH FIGURBS ARB ftElSURED OYBB TRB ftOJDAI-BIDIIG COftPOTATlOI PERIOD. 
PRIOR TO CRB, ALL COftPOIERTS OP THE BOIETABI BASE OTHER THAR ElCBSS RES~RVES ARB SElSORALLf ADJUSTED AS A WHOLE, RATHEl THAI 
B! COBPOIBJT, liD EICBSS RBSEBYBS IS ADDED 01 A lOT SllSOIALL! ADJUSTED BASIS. APTBR CBk, THB SBlSOIALLI ADJUSTED SEBIBS 
COISISTS or SBASONlLJ.I ADJUSTED TO'UL BESERJBS (WHICH IICLUDBS E.ICBSS RBSBBfBS OJ A ROT SBASONAJ.J.! ADJUSTED BASIS) PLUS TBB 
SB&SOIALL! ADJUSTED CURRENCY COBPOIEIT OF THE BOREl STOCK PLUS THE REBAIMING ITBftS SEASONALLI ADJUSTED AS l WHOLE. 

lOTI: HISTORICAL DATA ABE AVAILABLE FROB THE BANKING SECTIOJ, DIVISION OF RESEARCH AID STATI~TICS, BOARD OF GOYEBIORS OF THB 
PBDEHlL RKSEHYE SYSTKft, WASHINGTON, D.C. 20551 Digitized for FRASER 
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H.3 (502) 
Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Not adJusted for. changes 10 rel!!!rve requlref!1!!_n~} 
Averages of dally figures, not seasonally adJusted 
Millions of dollars - , 

Date 

1986--IIU 
JUliE 
JULJ 
AUG. 
SEP!. 
OC'l'. 
IIOY. 
DEC. 

1987--JA II. 
l'EB. 
IIAB. 
API. 
IIU P 

TIIO IlEUS 
EIIDIIIG 

1987--IIU. 6 
20 

JUJB 3 P 
17 PI 

total 

118,419 
119,938 
51,029 
51,277 
53,189 
54,623 
56,J99 
59,5b0 

59,668 
57,060 
57,061 
59,J93 
58,336 

59,131 
58,1..!8 

58,167 
59,119 

non borrowed 

47,543 
119,135 
50,288 
~0,405 
5..!,180 
!:>3,782 
55,6117 
58,73J 

59,088 
56,503 
56,534 
58,400 
57,300 

57,721 
57,299 

57,073 
58,544 

required 

47.581 
'19,007 
50,118 
!:>0, 531l 
5..!,'163 
!:>J,877 
55,421 
5d, l'H 

58,600 
55,8119 
56,146 
58,~66 
~7,255 

58,115 
57,066 

57,027 
58,31111 

Monetary 
base2 

226,115 
229,675 
232,546 
233,315 
.lJ5,067 
..!37,..!57 
241,267 
247,707 

246,752 
2411,220 
2114,978 
249,2111 
249,938 

2119,2311 
249,9117 

250,311 
253,712 

28,279 
29,499 
30,313 
30,165 
31,922 
32,9117 
34,803 
37,360 

36,584 
33,625 
35,318 
31,801 
36,1168 

37,612 
36,327 

36,025 
37,194 

total 

22,4711 
22,8011 
23,098 
23,451 
23,384 
23,7!:>3 
23,511J 
24,071 

25,0119 
25,889 
23,759 
23,353 
23,693 

23,289 
23,55-l 

required 
reaerves5

' 

..!1),1110 
20. 'IJ9 
20,716 
21,11..! 
21,267 
..!1,676 
21,59!:> 
2..!,199 

23,0811 
2J,IIJ5 
.lt,nJ 
.l1,587 
21,867 

21,519 
.l1,8U1 

2J.,142 
21,986 

surplus• 

2,334 
2,365 
2,J81 
2,339 
2,111 
2,078 
1, 947 
1,872 

1, 965 
2,1154 
2,016 
1, 767 
1,826 

1, 710 
1, 751 

1,952 
1,682 

PB--PB&LIIIIABI &5'1'111'1'1. 
1/ IIPLBC'l'S ACTUAL BISBifB BBQOIBEIIBI'l'S, IICLODIIG 'l'ROSB 01 IOIDBPOSI'l' LilBILI'l'IBS, 11'1'8 10 lDJUS'l'IBI'l'S to ILIIIIA'l'l 

'l'BI BFrBC'l'S or DISCOI'l'IIOI'l'IIS lSSOCil'l'BD II'l'8 liiPLIIBI'l'ltiOI or '1'81 IIOIBTliJ COI'l'BOL ACT 01 0'1'811 IBGULA'l'OII 
CHAIGIS TO BBSIBfl IBQUIBIIIIITS. 

2/ COISISTS Of 'l'O'l'lL &ISB&fBS PLUS &BQUIIBD CLBAIIIG BlLliCIS liD lDJUS'l'IIBI'l'S '1'0 COIPIISl'l'B fOB fLOAT At PBDIIAL IISIBYB 
BAllS PLUS 'l'HB CUBIBICI COBPOIBI'l' OP 'l'BI 110181 STOCK LBSS 'l'BB 11001'1' OP fAULt CASH BOLDIIGS Of 'l'BIIf'l' IIS'l'I'l'U'l'IO.S '1'11'1' 
IS IICLODID II 'l'BI COBIBICl COIPOIIIT or 'l'BI 110111 S'l'OCI PLUS, POB IISTI'l'UTIOIS 10'1' Blfl18 IBQUIRID RBSBifB BALliCIS, 'I'll 
IICISS OP CIBIII'l' fAULt CASB OfBB 'l'HI liOOI'l' APPLIED TO SATISPI COIR&I'l' B&S&BfB &IQUIIBI&I~S. lPTBI TBI Il'l'BODOC'l'IOI Of 
C&&, COIBBICI AID fAULT CASH llGUIIS liB IBlSOBID Ofll 'l'BB BOIDli-BIDIIG COIIPUTA'l'IOI PERIOD. 

l/ IICLUDIS RIQDIBID CLIAIIIG BALAICBS AID ADJUSTIEJ'l'S TO COIIPIISA'l'E lOB PLOAT. 
4/ Dl'l'BS BIPIB TO 'l'HB IAII'l'BIAICB PERIODS II 1111~8 T81 flUL'l' CASH CAl 81 USED to Sl'l'ISrl IESIIYE IIQOIIIB&ITS. UIDBI 

COI'l'IIIPOBAIIOUS BBSB&fB IBQUIIEIEITS, llliiTIIlHCE PBBlODS BID JO DAIS APTER TBI LIGGIO COIIPD'l'lTIOJ PERIODS 
II IHICB THE BU.UCES laB HlU.D. 

5/ IQUAL '1'0 ALL YlUL'l' CASH BILD DOIIIG TRB LAGGED COIPU'l'lTIOI PIBIOD 81 IISTITITIOIS Blfi18 &&QUIIID IES&Bfl BlLliCIS 
1'1' PBDBIAL IISBifl BAllS PLUS 'l'RI lftOUJT or YlULT CASH IQDAL TO RIQUIRID RBSBIYBS DUBIIG THE IAIJTEilJCI PERIOD AT 
IIS'l'ITUTIOIS HlfiiG 10 BEQOIBID BISBBfl BALliCES. 

5/ 'l'O'l'lL fAULT CASH 1'1' IISTI'l'UTIOJS HlfliG 80 RIUUIBID RISB&fl BlLAICBS LISS THE 11001'1' or fAULt CASH IQUAL '1'0 TRIIB 
IIQUI&BD IBSEIYBS DURIIG THE RliHTEIAJCB PERIOD. 

11 COISISTS or ClBIIOfl& OILY AT DEPOSITOR! IJSTITUTIOIS lllii'l'lllliG BESBRfBS 01 'I'll BASIS Of 'l'VO-IEEl BllJTIIAICE 
PBIIODS. BIPLBCTS EXCESS (+, OK DEFICIT (-, BKSEBYBS ELIGIBLE '1'0 BE CliBlED POllARD 11'1'0 TBB TIG-VBII BBSEBYB 
lliiTIIAICI PERIOD EJDliG 01 THE UATB SHOVI. 

51 
64 

1Jl 
169 
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H.3 (502) 
Table 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changes In r ... rve requirement•' 
AV8fagea of dally flgurea, not aeaaonally ujueted 
Mllllona of dollara 

Date 

--

1986-BU 
JUIE 
JULI 
AUG. 
:»EP%. 
OCT. 
II OJ. 
DBC. 

1987-JU. 
fEB. 
flAil. 
APB. 
flU p 

TIIO liBELS 
EIDIIG 

-----------1987-UI ' 20 

JUIIB l p 
11 PI 

P---PBBI.IIIIIIAilY 
PB--PBBLLIIIABI ISTI8lTB. 

total 

48,157 
49,645 
50,769 
51,082 
5.2,019 
52,826 
54,591 
57,636 

58,731 
56,088 
5b,068 
58,372 
57,297 

Sti,1l3 
51,271 

56,867 
58,020 

Reaervea of depository lnatltutlona Monetary baae 
nonborrowed required 

47,281 47,319 224,105 
411$,842 48,714 .Z.l7,541 
50,028 49,859 230,539 
50,210 50,343 231,27d 
51,011 51,.l93 2J2,068 
51,984 52,080 2JJ,t.OS 
53,840 53,614 231,497 
56,809 56,267 243,630 

58,151 57,663 243,422 
55,5J2 54,877 240,811 
55,541 55,152 241,925 
51,319 57,544 24o,066 
56,262 56,216 24b,8JO 

56,724 57,117 248,016 
56,447 56,214 247,100 

55,714 55,727 24o,931 
51,365 57,184 250,.JIU 

1/ flGUil&S llBfLBCT ADJUST8EHTS POl DlSCOITIHUITliS ASSOCIArED WITB TBB 18PLBftEITlTIOI Of TBI BOIETAMI COITilOL ACT 
liD OfHIIl llBGULlTOBI CBAIG&S TO lliSIBYI BEQOlllB!&ITS. 
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