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Teble1 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
AdJusted tor changes In- raqulremenll' 
A-aoe• of dally figures, -lly adJusted unlaM noted otharwiN 
Millions of dollars 

AaNrvaa of depository lnalllutlona 

Oat• totat• noniiOrrOWad nonborrOwad plus required 
extended credlt1 

1986--JDIIB 49,726 48,923 49,454 48,795 
JDLf 50,690 119.950 50.328 49.780 
AUG. 51.501 50.628 51,094 50,761 
SEPT. 52.302 51.294 51,864 51.576 
OCT. 53,225 52.3811 5..l,881 52,1179 
IIOY. 511,1189 53.737 511.155 53,511 
DEC. 56,166 55,340 55,6113 54,798 

1987--JAII. 56,8811 56,304 56,5:.!9 55,816 
fEB.. 56,873 56,317 56,600 55,662 
flAB.. 56,852 56.325 56,589 55,936 
APII. 57,9511 56,961 57,231 57,127 
II AI 58.352 57.311 57,6011 57.273 
JUIE PE 57,737 56.960 57.233 56.517 

TIIO WEEKS 
EliDING 

---------
1987-JIJIE 3 58.507 57.413 57.710 57.373 

11 p 57,3411 56.709 56.963 56.546 

JULf 1 PB 57.982 57.126 57.1115 56,288 

exceaa 
NSA' 

931 
910 
740 
726 
7116 
978 

1,369 

1,068 
1,211 

916 
827 

1,079 
1.2:.?0 

1, 1311 
799 

1.694 

Monetary baN1 

226.933 
228.605 
230.8:.!6 
232.2111 
2Jil.ll26 
236.875 
239,513 

2112,1U1 
243,970 
244,5&3 
246,586 
248,37:.! 
2118,!:.01 

2118.977 
247,810 

249,135 

P---PBBLIRIIABf PB--PBBLIRillBJ BSTiftlTB 

For ,..._ at 4:30 eaat.m Time 

JULf 9, 1987 

Bonowlnga of depository lnatltutlona 
from tha Federal ,.._, NSA 

total Maaonal eX1endad crecllt" 

80.) 108 531 
H1 116 378 
872 1"" 465 

1.008 1J7 570 
841 99 1197 
752 70 1118 
827 38 303 

580 311 225 
556 71 283 
5:.!7 91 2611 
993 120 270 

1,035 196 288 
716 259 273 

1.094 226 297 
635 2jo 254 

856 298 289 

1/ BBSBBYES AID ftOIETlBJ BlSB PIGUBBS IICOBPOBlTE lDJDSTRBITS FOB DISCOITIIDITIBS lSSOCilTBD IIITB TKB IBPLBBBITlTIOI OF TBB 
BOIBTlBJ COITBOL lCT liD OTHBR REGUL&TOBf CHliGBS TO RBSBBYB RBQOIBBBEJTS.·To ADJUST POR DISCOITIIDITIBS DUB TO CHliGBS II 
BESBBYE RBQDIBBBBITS 01 BESBBYABLB IOIDEPOSIT LIABILITIES• THB SUfi OF SUCH RBQDIBBD BBSBBYBS AFB SUBTBlCTBD PROII THB ACTUAL 
SBBIBS. SIIIILlBLf• II ADJUSTIIG FOB DISCOITIIUITIES II TBB ROIBTARJ BlSE. REQUIRED CLEARIHG BlLliCBS liD lDJOSTIIEITS TO 
CORPBISATE POB FLOAT ALSO ABE SDBTBACTBD PBOft THE ACTUAL SERIES. 

2/ TOTAL &BSERYBS JOT lDJUSTBD POB DISCOJTIIDITIES COISISTS OP BESERYB BILAICBS IIITB PBDBBlL RBSBBYB Bli&S (BBICB EXCLUDE 
BEQDIBED CLEABIIG BlLliCBS liD lDJOSTftBITS TO COBPEISATE POB FLOAT) PLUS flOLT CASH OSBD TO SATISFY BBSEBIB RBOUIBBREIITS. 
SUCH fAULT ClSB COISISTS OP ILL llOLT ClSR HELD DURIIIG THE LlGGBD CORPOTATIOI PERIOD BY IISTITUTIOIS HAYIIG BBQUIRID RBSIBYB 
BALAICBS AT PBDBBAL RESBRYB BilKS PLUS THE liiOUIT OF fAULT ClSH BQOAL TO REQUIRED RBS!BYES DUBIIG THB ftAIIITEiliCB PERIOD lT 
ZIISTITDTIOIS HlYIIG 110 RIQUIRED BBSEBYB BlLAICES. 

3/ BITBIDBD CREDIT COISISTS OP BOBROIZIG lT THE DISCODIIT IIIIDOII UIDBR TRI TEBBS liD COIDITIOIIS BSTABLISBBD POB TRB BXTBIDBD 
CBEDir PROGRAB TO HELP DEPOSITORY IISTITDTIOIS DElL lll'I'R SUSTAIIBD LIQUIDITY PRISSUBES. BBClUSB TREBB IS lOT TRB SliB IBID tD 
REPlY SUCH BOBIOIIIG PBOIPTLY lS THEBI IS liTH TllDITIOIAL SHOBT-'I'EBft lD~OSTRBIIT CREDIT. THE ftONIJ ftlRKBT IftPlCT OP BITBIDBD 
CREDIT IS SlftiLAB TO THAT OF IOIBOBBOIBD BBSBBJBS. 

4/ BESBRYB BlLAICBS liTH PEDBBAL BESBBYB Bl.&S PLUS llULT CASH USED TO SATISFY BBSBBYB BKQUIBBIBIITS LESS «BQUIRBD RBSBRYBS. 
5/ THE IOIETARJ BASE NOT lD~UST!D POB DISCOITIIUlTIBS COIISISTS OP TOTAL BBSBBJBS PLUS RBQOIBBD CLBl.IIG BALliCBS liiD AD~US'I'BB.rS 

TO COIIPUSlTB FOil FLOAT l'f PBDEBAL IIBSBBYE BAIIIS PLUS THB CURRUCT COIIPOIBIT OP TBB 8011BJ'q3'rOCIC· VliSS'''I'U··'i'tOOIT OP'''J'lUL9 ·t:&SB 
BOLDIIGS OP 'fBBIPT IISTITDTIOIS THAT IS IICLUDED II TBB CORRBICJ CORPOIBIT OP TRB ftOJBJ STOCK PLUS• FOB IIISTITUTIOIS IIOT BlYIIU 
BEQOIBBD BBSBRYI ulLliCES, TBE EICESS OF CURRENT fAULT CASH OYBB THB AftOUI'f lPPLIED 'lO SlTISPt CURRENT RESBRYB BEQUIREBBITS. 
lFTBB THE IITRODUCTION OF CRR, CORBEICY liD YlULT ClSH FIGURES lRE BIASUBED OYER THB ftOIDlt-BIDING COIPOTlTlOI PBBIOD. 
PRIOR TO CBB, ALL COIIPOIBITS OF THE ftOIETlBI BlSE OTHER THill EICBSS BBSEBYES lBB SElSOIALLI ADJUSTED AS l WHOLE. RATHER TBll 
BY COIIPOIENT• liD BICESS BESERYES IS ADDED Oil A lOT SElSON4LLt ADJUSTED BASIS. lPTBR CRR, THB SEASONlLLl ADJUSTED SBBIBS 
COISISTS OF SEASOIALLI lDJUSTED TOTlL RESERVES (WHICH INCLUDES EXCESS RESEBYBS 01 A BOT SBASOilLLJ ADJUSTED BASIS) PLUS THB 
SEASONALLY lDJOSTED CURREICJ COftPONENT OP THE ~ONEI STOCK PLUS THP. REBAIRING ITBftS SEASOIALLI ADJUSTED AS A IIHOLB. 

NOTE: HISTORICAL DATA ARP, AVAILABLE PROft THE BANKING SECTION• DIVISION OP RESEARCH AID STATISTICS• BOARD OF GOVERIORS OP THE 
FEDERAL RESEHVE SISTER• WA~HINGTON. D.C. :.!0551 
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H.3 (502) 
Table 2 

AGGREGATE RESERVES OF DE.POSITORY INSTITUTIONS AND THE MONETARY BASE 
Not adjusted for. changes in re~rve requirements,' 
Averages of daily figures. not seasonally adtusled 
Millions of dollars 

Date 

1987--JONE 
JOLT 
lUG. 
SEPT. 
ocr. 
JOY. 
DEC. 

1987--JAL 
FEB. 
ltAJI. 
lPL 
ur 
JUNE PB 

TWO VEElS 
BIDING 

---------1987--JUJI 3 
17 p 

JULI P.E 

P---PRBL.lltlUBr 
PE--PREL.lltlNABI ISTI!lTB. 

total 

49,938 
51,0.29 
51,271 
53,189 
54,623 
56,399 
59,560 

59,668 
57,060 
57,061 
59,393 
58,339 
58,812 

58,116 
59,129 

58,618 

Monetary Reserve balances 
base 2 with F.R. Banks' 

non borrowed required 

49,135 49,007 2.29,675 29,499 
50,288 50,118 232,546 30,313 
50,405 50,538 23J,315 30,165 
52,180 52,4b3 235,067 31,922 
53,782 5J,871 237,257 32,947 
55,647 55,421 241,267 34,803 
58,733 58,191 247,707 37,360 

59,088 58,600 2116,752 36,5811 
56,503 55,849 21111,220 33,625 
56,534 56,146 2114,978 35,318 
58,400 58,56& 249,241 37,807 
57,303 57,260 249,940 36,466 
58,036 51,592 252,556 36,3111 

57,082 57,0'2 250,316 36,018 
58,494 58,331 253,442 37,157 

57,763 56,921f 252,118 35,531 

total required surplus• 
reserves• 

22,804 20,439 2,365 
23,098 20, 71b 2,381 
23,451 21,112 2,339 
23,384 21,2b7 2,111 
23,753 21,676 2,078 
23,5113 .21, 595 1, 947 
24,071 1.1.,199 1,872 

25,049 23,0811 1,965 
25,889 23,435 2,454 
23,759 21,143 2,016 
23,353 21,581 1,767 
23,693 21,873 1,820 
24,380 22,472 1,909 

24,094 22,158 1,936 
23,6b8 21,973 1,695 

25,215 23,082 2,133 

11 REFLECTS ACTUAL RESERVE RBQUIRBBEITS, IBCLODIIIG THOSE ON IOIDEPOSIT LIABILITIES, WITH 10 lDJUSTftBIITS TO BLiftlllTB 
THE EFFECTS OP DISCOITIIUITIES ASSOCIATED WITH IltPLEftEITATIOI OP THE ltOBETlRI CONTROL lCT OR OTHER REGULATORY 
CHAMGES TO RESERYE REQUIREitBMTS. 

2/ CONSISTS OP TOTAL JIESEBVES PLUS REQUIRED CLEARING BALANCES lRD ADJOSTitEBTS TO COftPEISlTE FOB FLOAT AT FEDERAL BESERYB 
BANKS PLUS THE CUBREMCY COftPOJBJT OP THE ftOJBI STOCK LBSS THE lftOUNT OF fAULT CASH ROLDIJGS OP THRIFT IBSTITUTIOIS THAT 
IS IBCLUOBD 11 THE CURRENCY COitPOIEIT OP THE !ONE! STOCK PLUS, FOR IISTITUTIOIS BOT RAYING REQUIRED RESERVE BALANCES, THE 
EXCESS OF CURRENT fAULT CASH OYER THE A!OUNT APPLIED TO SATISPI CURBBBT RBSEBYE REQUIRE!EJTS. APTER THE IBTBODUCTIOB OP 
CRB, CURRENCY AND Y~ULT CASH FIGURES ARE ftEASURhD OYER THR ftOJDA!-ENDING COftPUTATIOI PERIOD. 

3/ EXCLUDES REQUIRED CLEAR~NG BALAICES AID lDJUSTBBNTS TO COBPBISATB FOR FLOAT. 
41 DATES BEPEB TO THE ftliRTEJlNCE PERIODS II WHICH THE VAULT CASH CAN BE USED TO SATISFY RESERVE REQUIRBitBJTS. ONDER 

CONTBBPORAJEOUS RESERVE REQUIREitBIITS, ftAIBTBJANCE PRRIODS EBD 30 DAYS APTER THE LAGGED COitPUTATION PERIODS 
IN WHICH THE BALABCES ABE HELD. 

51 EQUAL TO ALL fAULT CASH HELD DURING THE LAGGED COftPUTATIOB PERIOD BY INSTITOTIOBS HAYIBG REQUIRED RESBRYB BALAICES 
AT FEDERAL RESERVE BANKS PLUS THE AftOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THB !AINTENANCE PERIOD AT 
IBSTITUTIOBS HAYING JO REQUIRED RESERVE BALANCE$. 

~~ TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES LESS THE AltOOBT OF VAULT CASH EQUAL TO THEIR 
BEQU.IRED RESERVES DURING THE !AINTENANCE PERIOD. 

7/ CONSISTS OF CARRYOVER ONLY AT DEPOSITORY INSTITUTIONS ltliNTliNIBG RESERVES 01 THE BASIS OF TWO-WEEK BAINTENANCB 
PERIODS. REFLECTS EXCESS (•) OR DEFICIT (-) ~E$ERV~S ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO-WEEK RESEHYE 
ltAINTENANCE PEHIOD ENDING ON THE DA~E SHOWN. 

172 

157 
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H.3 (502) 
Table 3 

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

Date 

1986-JUIIE 
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC. 

1987--JAH. 
FEB. 
!UB. 
APB. 
lUI 
JUliE PE 

TWO WEEKS 
EliDING 

------------1987--JUIIE 3 
17 

JULY 1 
----

P--- PltELilUJIABY 
PE--PkELlftlMABY ~STIMATE. 

total 

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

58,731 
56,088 
56,068 
56,372 
57,299 
57,655 

56,874 
p 57,969 

PE 57,499 

Reserves of depository institutions Monetary base 
non borrowed required 

48,642 48,711& 221,51&1 
50,028 1&9,859 230,539 
50,210 50,343 231,278 
51,011 51,293 232,068 
51,984 52,080 233,605 
53,840 53,614 231, 1&91 
56,809 5&,261 2-.J,oJO 

58,151 57,663 243,1&22 
55,532 51&, 877 240,817 
55,~41 55,152 21&1,925 
57,379 57,544 246,066 
56,2b4 56,221 246,831 
56,679 56,435 249,306 

55,781 55,740 246,934 
57,334 57,170 250,111 

56,643 55,805 248,985 

1/ PIGUBES ltEFL~CT ADJUS~M~MTS FOR DlSCOIITINUITIES ASSOCIATED WITH THE IMPLE!EBTATIOH OF THE ftOHBTAMI COITBOL ACT 
AND OTHER BEGULATOBY CHANGES TO BESEBJE BEQUIBEftEITS. 
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