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AdJuated for ch8ngn In - r.qul-111 

A-eo- of c!Miy fig-, -lly eciJullecl un'"' noled othetwiM 
Mllllonl of clollell 

.....,_ of depolltory lnllltutlonl 
Date tot81• nonbor~owed -lbonowed plu1 r.qulfecl 

Bonowlng• of clepolltoly lnltltutlonl .. _ 
Monet.-y .,.... from the Fecler8l Flelefw, NSA 

extended credit' NSA• to181 MMOMI extended credit" 

198ft--.JUU ll9,72ft 118,923 49,1l51l 48,795 931 226,933 803 108 531 
.JULI 50,690 ll9,950 50,328 ll9. 780 910 228,605 741 116 318 
I.UG.. 51,501 50,628 51,091l 50,761 740 230,826 872 11lll 465 
SIP!:. 52,302 51,294 51,861l 51,576 726 232,281 1,008 137 570 
ocr. 53,225 52,384 52,881 52,479 746 234,426 841 99 497 
IOf. 54,489 53,737 54,155 53,511 978 236,875 752 70 418 
D.BC. 56,166 55,340 55,643 54,798 1,369 239,513 827 38 303 

1987--JI.L 56,884 56,304 56,529 55,816 1,068 242,431 580 34 225 
PI B. 56,873 56,317 56,600 55,662 1,211 2U,970 556 71 283 
Ill. B. 56,852 56,325 56,589 55,936 916 244,563 527 91 264 
I.PL 57,954 56,961 57,231 57,127 827 246,586 993 12Q 210 
Ill. I 58.352 57,317 57,604 57,273 1,079 21t8,372 1,035 196 288 
JUIB P 57,118 56,941 57,214 56,516 1,202 248,493 176 259 213 

no III.BII:S 
IID.IIG -----
1987-JUIB 3 58,507 57,413 57,710 57,373 1,134 248,977 1,0.94 226 297 

17 57,332 56,697 56,950 56,528 8011 247,814 635 230 2516 

JUJJ 1 p 57,951 57,096 57,384 56,305 1,647 249,113 856 29e 289 
15 PI 57,1199 56,803 57,061l 56,982 511 248,915 696 271 261 

P---PIBLIBIII.II PB--Pa&LlSZII.II Bsriai.TI 
1/ BBSIBfBS 1.10 BOIIfi.BI 81.SI PIGDIJS I~OIPOII.TI I.D.JUSTBII!S POl DISCOITIIUITIBS I.SSOCII.!.BD II!8 fBI IBPLBB.BITA!IOI or fBI 

SOIITA&J COITIOL ACT AID OTBIB IBGULI.TOBI CBAIGBS TO IISIIfl IJQUIIIBII!S. TO ADJUST POl DISCOI!IIUI!IIS DUB TO CBAIGIS II 
IISBIYI BBQUIBISII!S 01 IBSBBfi.BLB IOIDBPOSir LIABILITIBS, fBI SUB OP SUCB BIQUIIID IISIBfiS AlB SUB!II.CrBD PIOB TBB ACTUAL 
SBBIBS. SIBILI.ILI, II AD.JUS!IIG POl DISCOITIIUlTI.BS II fBI SOIITI.II BI.SB, BIQUIIBD CLBABIIG BI.LAICIS AID AD.JUS!SIITS TO 
COIPBISATI 101 PLOAT I.LSO liB SUBTBACTBD PIOB TBB ACTUAL SBIIBS. 

2/ TOTAL IBSBifBS lOT AD.JUSTBD POl DISCOITIIUITIIS COISISTS OP IBSBifl BI.LAICIS II!I PIDIIAL IBSBifB 81.115 (IBICB BICLUDB 
IBQUIIBD CLII.BIIG BI.LAICBS I.ID AD.JUSTIBITS TO COBPIISATB POB PLOlT) PLUS fAULT CI.SB OSBD TO SI.%ISPI IISBifB IBQUIIBBBITS. 
SUCB fi.ULT ClSB COISISTS OP ALL fAULT CASB BBLD DUBIIG fHB LAGGED COBPUTATIOI PBIIOD 81 IISTITUTIOIS BAJIIG IIQUIIID IISBifl 
BALI.ICIS AT PBDIII.L BBSBifB 81.1~5 PLUS THB I.IOUIT or fAULT CASB IQUAL TO IBQUIIBD IBSIIfiS DUIIIG fBI BAIITIIAICB PBIIOD AT 
IISTXTUTIOIS BAfiiG 10 IBQUIIBD RISBBfB BI.LI.ICBS. 

31 BITBIDBD CIBDIT COISXSTS OP BORIOVIIG AT TBB DISCOUIT 111001 UIDBI fiB TillS AID COIDlTIOIS Jsr&8£ISBID POl Til IXTBIDBD 
CBBDir PBOGBI.ft TO BBLP DIPOSITOBI liSTITUTIOIS DII.L liTH SUSTI.IIBD ~lQUIDITI PIBSSUBBS. BBCI.USI TBBIB IS lOT fBI SARI IBID TO 
IEPI.I SUCB BORIOIIIG PIOIPTLI I.S TBBBB IS VITB TBI.DITIOIAL S80BT-TBIB ADJOSTBBIT CIBDIT, THI BOlli IAI&BT IBPACT OP Blr.BIDBD 
CRBDIT IS ~lft!LAI TO TBI.T OP IOIBOiiOIBD BISBIJBS. 

It/ BBSBIYE BALI.VCBS liTH PBDBIAL BBSBBfB BAI~S PLUS fAULT CASB USID TO SI.TISPI IBSIIfB IBQUliBIBITS L&SS BBQUIJID IISBifBS. 
5/ THB BOI&TAII 81.58 lOT ADJUSTID POl DISCOITliUlTlBS COISISTS or TOTlL IBSBifBS PLUS IBQUIIID CLBAIIIG BALI.ICBS AID lD.JUSTaBITS 

TO COIPBIS&TI POl PLOI.T AT PBDBRI.L IBSB&fB BAlKS PLUS THE CUIBBICI COBPOIBIT OP TBB 80181 STOCK LBSS TBB 1.8001! OP fAULT CASB 
HOLDIIGS OP %HR!PT IISTITUTIOIS TBI.f IS INCLUDED II TBB CUIIBICI COBPOIIIT OP rRB BOIEI STOCK PLUS, POB IISTITUTIOIS lOT Bl.fiiG 
REQUIRED RBSBKYB BI.LI.ICBS. THE BICBSS OP CUBIBIT fAULT CASH OfBI TBB I.BOUIT I.PPLIBD TO SI.TISPI CUBBBIT BISIBfB BBQUIIBBIITS. 
I.PTIB TBB IITRODUCTIOI OP CBI, CUBBBRCt liD YI.ULT CI.SB PIGUBBS liB BII.SUBBD OJBI TBB BOIDI.I-IIDIIG COBPUTITIOI PIIIOA. 
PRIOR TO C&B, ALL COBPOIBITS or TBB BOIBTABI BI.SI OTBBI TBAI BICBSS IESJir&S 1.81 SBI.SOIALLI I.D.JDST&D AS I. VHOLI• 11.!818 rBAI 
Bf COBPOIBHT, I.HD EICBSS IESERYES IS ADDED 01 I. lOT SBI.SOIALLt ADJUSTED BASIS. I.PTBB CRB, TH& S&lSOII.LLI AD.JUSTBD SBRXBS 
COISlSTS OP SEASONI.LLI I.DJUSTBD TOTAL RESERVES (WHICH IICLUDBS BICBSS BESERJES 01 I. NOT SEI.SOII.LLI ADJUSTED BASIS) PLUS THI 
SEI.SOII.LLI ADJUSTED CURREICI COBPOIENT OP THE BOIEI STOCK PLUS THE BIBAII!RG ITEBS SEASONALLI I.DJOSTED AS I. WHOLE. 

IOTE: HISTORICAL OATA AbE AVAILABLE raoa THE BANKING SECTIOI, DIJISION OP RESEARCH AND STATISTICS, BOARD OP GOVEBIORS OP THB 
PEDERAL RESERVE SYSTBB. WASHINGTON. D.C. 20551 
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Tlble 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
No.l_adjusted for;, changes in re~"!e req_ui~e_men_!§,.1 , 
A-ages of dally figures, not seasonally adjusted 
Millions of dollars - • · • 

Date 
Monetary 
base~ 

Reserve balances 
with F.R. Banks' l-------,r----,,-,--~,.....,--...----,--1 

1986-.JUD 
JOLt 
AUG. 
Sift. 
OC:L 
lOY. 
DBC. 

1987-JAL 
na. 
IAL 
APL 
IAI 
JUD p 

TWO IlEUS 
BIDIBG -----

1987-.JUD 3 
17 

.JUJJ 1 p 
15 PB 

P---P8aLIUUBt 
PB--P8BLIIIIA8l BSriBAtB. 

total non borrowed required 

169,938 169,135 169,007 
51,029 50,288 50,118 
51,277 50,1605 50,538 
53,189 52,180 52,1&63 
54,623 53.782 53,877 
56,399 55,6167 55,.21 
59,560 58,733 58,191 

59,668 59,088 58,600 
57,060 56,503 55,849 
57,061 56,53" 56,1166 
59,393 58,1100 58,566 
58,339 57,303 57,260 
58,793 58,011 57,591 

58,116 57,082 57,042 
59,117 58,482 58,313 

58,588 57.732 56,941 
59,583 . 58,887 59,066 

total surplus' 

229,675 29,1699 22,8016 20,1tl9 2,365 
232,5166 30,313 23,098 20,116 2,381 
233,315 30,165 23,451 21,112 2,339 
235,067 31,922 23,3816 21,267 2,117 
237,257 ll,9•1 23,753 21,676 2,078 
2lt1,267 316,103 23,543 21,595 1,947 
2111,707 37,360 24,071 22,199 1,872 

2lt6,752 u.s .. 25,049 2J,o8• 1,965 
216lt,220 .U,625 25,889 23,1635 2,454 
2416,978 35,318 23,759 21,743 2,016 
249,2161 37,807 23,353 21,587 1,761 
2169,940 36,1166 23,693 21,873 1,820 
252,548 36,318 24,380 22,.75 1,905 

250,316 31,018 24,09" 22,158 1,936 
253,.166 37,145 23,668 21,972 1,696 

252,095 35,496 25,215 23,092 2,123 
256,122 37,117 24,238 22,466 1, 773 

1/ BBFLBCrS ACrUAL 8BSB8YI BBQUIBBBBITS, IICLUDIIG rHOSI 01 IOIDBPOSlr LIA81LlTIBS, IITB 10 ADJOSTIIITS TO ILIIIIArl 
fBI ~FBCTS OP DISCOITIIDITIBS ASSOCllfiD liTH IIPLBIJEirATIOI OP fBI IOIBrABt OOIT80L ACT 08 OT818 81GULATOII 
CBAIGBS to BBSIBJI BBQUIBBIBitS. 

2/ COISlSTS OP TOTAL 8BSBIYBS PLUS 81QUIBBD CLBABIIG a&L&ICBS AID 1DJUST8IITS TO COIPIISATB POl PLOAT AT PBDI8AL IISBIJI 
BAlKS PLUS TBB CU8BB1Cl COIPOIBIT Of THB lOlBl STOCK LBSS THB 11001! OP fAULT CASH BOLDIIGS OP TKIZPT liSfiTUTIOIS TilT 
IS IICLUDBD II TBB CUBIBJCl COIPOIBif OP THB lOlBl STOCK PLUS, POB IISTI!UTIOIS lOT RAYIIG 81QUIBBD RBSI8f& 8ALAICIS, TBB 
BlCISS OP CU88Bif JAULT CASH OfBI fBI AIOUIT APPLIED TO SATISPI CU8811f IISBBY& BIQOIBI!BifS. APTBB fftl II~BODUCTIOI OF 
C88, CUIBIICJ liD YlULT ClSS PIGUIES ABE IBASUIBD Of&l fHB IOIDll-BIDIJG CO!PUIATIOI PB8IOD. 

3/ BlCLODBS BBQUlBID CLBABIIG BALliCBS liD lDJUSTIBITS TO COIPIISATB POB PLOlT. 
'I OATIS BIPEB TO TBB 8AIITBIAICI PIBIODS II IHICH THB fAULT CASH Cll 8& USID TO SlTlSPl IBSBBfl 81UUIB&811TS. OIDBB 

COITBIP08AiiOOS B&SBBYB IIQUIBBIIITS, IAIJTBIAICB PERIODS BID J0 DAIS lPTBB TS& LIGGIO CO!PUilTIOI PB8IODS 
11 IBICB TBB BALAICBS AlB HELD. 

5/ BQUlL TO ALL fAULT CASH HBLD DOIIIG fBI LAGGID COIPUTlTIOI PIIIOD Bl IIS~ITOTIOIS BlfliG BIQOIBBD .. SBBYB &lLliC&S 
IT PBDBIAL 8BSBBYI BliKS PLUS THB AftOUif OP fAULT CASH BQOlL TO IBQUIIBD BBSBifBS DOllJG TKB IAlNTBikiCI PBIIOD IT 
IISTITOTIOJS BlfliG 10 BBQUIBBD IBSEifB BALAICBS. 

6/ TOTAL fAULT CASH AT liSTITUTIOIS BAYIIG 10 IIQOIBBD BBSBBYB BlLAICBS LBSS THE AIOUif OP fAULT ClSB &QUAL !0 !HBI8 
IBUUIBBD BBSEBYES DUBIIG TBI IAIITIIAICB PIBIOD. 

11 COJSISTS OP CAIRJOVBB OILI AT DEPOSITORY IISTlTUTlOIS lliiTAIIIIG IBSBIYBS OJ THB BASIS OF TWO-IIBK BliiTBiliCI 
PERIODS •. BBPLECTS EXCESS (•) 08 DEfiCIT(-) BESERfES ELIGIBLE TO 8& CARRIED FOBIABD liTO TBB fiD-VBI& IESEBfB 
IAINTEBABCB PERIOD ENDING 01 THB DATI SHOll. 

173 
112 

152 
494 
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H.3 (502) 
Table 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for change• In reMrve requirement•' 
Average• of dally flgurea, not Muonally ldjuated 
Mllllona of dollarl 

Date 

1986-.JOU 
.JDLI 
AUG. 
sur. 
ocr. 
IOJ. 
DBC. 

1987-.JU. 
FBB. 
1111. 
Ul. 
1111 
.JDU P 

'!10 I.UKS 
BIDUG -------

1981-.JDIB 3 
17 

.JDLI 1 p 
15 PB 

--PBBLIUIA81 
~-PBBLIBIIAII BSTIBlTB. 

RIHrvea of depository lnatltutlona Monetary baae 
total • nonborrowed required 

49.645 48.842 48,114 227,5161 
50.769 50,028 49,859 .:uo.5l9 
51.082 50.210 50,343 2J1,278 
52.019 51.011 51.29l 2~.068 
52.826 51.984 52.08Q 2.U.605 
54.591 53,840 5J,6U 237,1691 
57,6J6 56,809 56,267 24l,6JO 

58.731 58,151 57.663 243,422 
56,088 55.532 5t,8n 240,811 
56.068 55.541 55,152 241,925 
58,372 57,379 57,5164 246,066 
57,299 56,264 56,221 246,831 
57,636 56,860 56,U41 2169,297 

56.8746 55,781 55. no 246,9316 
57,956 57,321 57,152 250,114 

57,4668 56,613 55,822 248,96J 
58.532 57,837 58,016 252,978 

I'IGOUS IBPL.BCT AD.JOSTBBITS fOR DISCOITIIDITUS USOCIU'&D lf.IrB TU IULBIIBIUUOI OJ' TIIB IIOIBI'AII COIBOL ACT 
liD OTBBI IBGULlTOIY C&liGBS to IHSBifB RBQDI&BII&ITS. 
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