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H.3 (502 For Release at 4:30 Easten Time
Table 1

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Adjusted for changes in reserve requirements’

A ges of daily fig , ly adj d unless noted otherwise

Millions of dollars

AUGUST 20, 1987

Reserves of depository institutions Borrowings of depository institutions
Dete tolalt b d borrowed plus requited oxcess Monetary base® from the Feders! Reserve, NSA
ded credit® NSA* total seasonal extended credit’
1986--JULY . 50,690 49,950 50,328 49,780 910 228,605 741 116 378
AUG. 51,501 50,628 51,094 50,761 740 230,826 872 4y 465
SEPT. 52,302 51,294 51,864 51,576 726 232,201 1,008 137 570
0oCT. 53,225 52,384 52,881 52,479 746 234,420 841 99 497
NOV. 54,489 53,737 54,155 53,511 978 236,875 752 70 418
DBC. 56,166 55,340 55,043 54,798 1,369 239,513 827 38 303
1987--JAN. 56,884 56,308 56,529 55,816 1,068 242,431 580 34 225
FEB. 56,873 56,317 56,600 55,662 1,211 243,970 556 n 283
MAR. 56,852 56,325 56,589 55,936 916 244,563 527 91 264
APBR. 57,954 56,961 57,231 57,1217 827 246,586 993 120 270
HAY 58,352 57,317 57,604 57,273 1,079 248,372 1,035 196 288
JUNE 57,706 56,930 57,203 56,516 1,190 248,481 776 259 213
JOLY PE 57,597 56,925 57,120 56,842 755 249,451 672 283 194
£WO WEEKS
ENDING
1987-J0LY 1 57,925 57,070 57,358 56,306 1,620 249,087 856 298 289
15 57,454 56,758 57,019 56,982 472 248,865 696 271 261
29 P 57,720 57,069 57,201 56,747 974 249,990 652 2946 133
A40G. 12 PB 57,579 57,015 57,134 56,799 780 249,968 564 289 120
p--~PRELIBINARY PB~—PRELININARY ESTINATE

1/ RESERVES AND MOMETARY BASE FIGURES INCORPORATE ADJUSTNENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLENENTATION OF THE
SONETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESEBRVE RBUUIREMENTS. TO ADJUST FPOR DISCOMTINULTLES DUE TO CHANGES 1M
BESEBVE REQUIREBENTS ON RESERVABLE NONDEPOSIT LIABILITIES, THE SUM OF SUCH REQUIBRED RESERRVES AHE SUBTRACTED FRONM THE ACTUAL
SERIES. SIAILABLY, IN ADJUSTING FOR DISCONTINUITIES IN THE MONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO
CONPENSATE FOR FLOAT ALSO ARE SUBTRACTED FROM THE ACTUAL SBRI1ES.

2/ TOTAL RESERVES NOT ADJUSTED FOR DISCONTINULITIES CONSISTS OF HESERVE BALANCES WITH PEDEBAL RESKRVE BAMNKS (WHICH RXCLUDE
REQUIRED CLEABRING BALANCES AND ADJUSTNENTS TO CONPEMSATE FOR FLOAT} PLUS VAULT CASH USED Y0 SATISFY MESERVE REQUIRENENZS.
SOCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED CONPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE
BALANCES AT FEDERAL RESERVE BANKS PLUS THE ASOUNT OF VAULT CASH EQUAL TO REQUIBED RESERVES DURING THE NMAINTENANCE PERIOD AT
INSTITUTIONS HAVING MO REQUIRED RESERVE BALANCES.

i/ EBATENDED CRBEDIT CONSISTIS OF BOBROWING AT THE DISCOUMT WINDOW UNDER THE TERNS AND CONDITIONS ESTABLISHED FOR THE BITENDEDR
CREVIT PROGRAN TO HELP DEPOSITURY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THERE IS NOT THE SAME NEED T0
REPAY SUCH BURKOWING PRONSPTLY AS THEBE IS WITH TRADITIONAL SHORT-TERN ADJUSTMENT CREDIT, THE MONEY MAKRKET LMPACT OF BATEMDED
CBEDIT iS S1%i1LAR TO THAT OF NONBORROWED RESERVES.

i/ BRESEBVE oALANCLS WITH FEDERAL RESERVE BANKS PLUS VAULT CASH USBD TO SATISFY BESERVE REQUIRENBNTS LESS REQUIRED RESERVES.

-4/ THE MUDETARY BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL BRESERYVES PLUS' REQUIBED CLEARING: BALABCES. AdD.ADJUSTAEETS
10 COMPENSATE FOR FLOAT AT PEDERAL RBSERVE BANKS PLOS THE CURRENCY COMPONENT OF THE NONEY STOCK LESS THE AMOUNY OF VAULT CASH
HOLOINGS OF THBIPT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY COMPONENT OF THE NONEY STOCK PLUS, POR INSTITUTIONS NOT HAVING
REQUIRED RESERVE BALANCES, THE EXCESS OP CUHRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATLSPY CURHENT RESERVE REQUIREMENTS.
AFTER THE INThODUCTIUN OF CBR, CURRENCY AND VAULT CASH PIGURES ARE MEASURED OVER THE MONDAY-ENDLING CONPUTATLON PERIOD.

PRIOR TO CRR, ALL COMPONENTS OF THE MONETARY BASE OTHER THAN EXCESS RESERVES ABE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAM
BY COMPONENT, AND EXCESS HESERVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTER CRE, THE SEASOMALLY ADJUSTED SERIBS
CONSLISTS OF SEASONALLY ADJUSTED TOTAL BESERVES (WHICH INCLUDES EXCESS RESBRVES ON A NOT SEASOMALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTED CURRENCY COMPONENT OF THE MONEY STOCK PLUS THE REMAIBING ITENS SEASOMALLY ADJUSTHEL AS A WHOLE.
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H.3 (502)
Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

‘Not'adjusted for. changes in reserve requiremen
Averages of daily figures, not seasonally adjust

Millions of dollars

Reserves of depository institutions Vault cash? Net carryover
Monetary Reserve balances of excess or
Date base? with F.R. Banks® used to satisfy ) deficit
toted nonborrowed required total required surptus®’ In reserve
reserves®| ?
1986--JULY 51,029 50,288 50,118 232,546 30,313 23,098 20,716 2,381
AUG. 51,21 50,405 50,538 233,315 30,165 23,451 21,112 2,339
SEPT. 53,189 52,180 52,463 235,067 31,922 23,384 21,267 2,117
oC?T. 54,623 53,782 53,877 237,257 32,947 23,753 21,676 2,078
NOV. 56,399 55,647 55,421 241,207 -34,803 23,543 21,595 1,947
DEC. 59,560 58,733 58,191 247,707 37,360 24,071 22,199 1,872
1987——~JAl. 59,668 59,088 58,600 246,752 36,584 25,049 23,084 1,965
FEB. 57,060 56,503 55,849 244,220 33,625 25,889 23,435 2,454
BAR. 57,061 56,534 56, 146 244,978 35,318 23,759 2V,743 2,016
APR. 59,393 58,400 58,566 249,241 37,807 23,353 21,5817 1.767
BAY 58,339 57,303 57,260 249,940 36,466 23,693 21,873 1,820
JUNE 58,784 58,008 57,594 252,539 36,309 24,380 22,875 1,905
JULYI PE 58,834 58,161 58,078 254,665 36,109 24,631 22,725 1,907
TWO WEEKS
ENDING
1987~--JULY 1 58,567 57,711 56,947 252,074 35,475 25,215 23,092 2,123 152
15 59,553 58,857 59,081 256,088 337,083 24,238 22,470 1,769 491
29 P 58,218 57,567 57,245 253,466 35,220 25,029 22,998 2,031 52
AUG. 12 PE 58,245 57,681 57,465 254,393 35,832 28,306 22,4813 1,893 151
P---PRELININARY

PE-~PRELIBINARY ESTIMATE.
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BREFLECTS ACTUAL BESERVE BEQUIREMENTS, INCLUDING THOSE ON MNONDEPQSIT LIABILITIBS, WITH MO ADJUSTRENTS R0 BLIAINATE

THE EFPECTS OF DISCONTINUITIES ASSOCIATED WITH IMPLEMENTATION OF THE MONBTARY CONTROL ACT OR OTHER REGULATORY

CHAWGES TO RESERVE REQUIRBMENIS.

CONSISTS OF TOTAL RBSERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO CONPENSATE FOR FLOAT AT PEDERAL RERSERVE
BANKS PLUS THE CURRENCY CONPONENT OF THE MONBY STOCK LESS THE ANOUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
IS INCLUDED IN THE CURRENCY COHPONENT OF THE MONEY STOCK PLUS, FOR INSTITUTIORS BOT HAVING REQUIRED RESERVE BALANCBS, THE
EXCESS OF CURRENT VAULT CASH OVER THE ANOUNT APPLIED TO SATISPY CURRENT RESERVE REQUIREMENTS. AFTER THE INTRODUCTION OF
CRR, CUHRENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE BONDAX-ENDING CQNPUTATION PERIOD.

EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT.

DATES REFER TO THE MAINTENANCE PERIODS IN WHICH THB VAULT CASH CAW BE USED T0O SATISPY BRESERVE REQUIBENENTS.
CONTEMPORANEOUS RESERVE BEQUIREMENTS, MAINTENANCE PERIODS BHD 30 DAYS AFTER THR LAGGED COMPUTATION PERIODS
IR VHICH THE BALANCES ARER HELD.

EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS Hl'llG REQUIRED RESERVE BALANCES
AT FZEDERAL BESERVE BANKS PLUS THE AMOUNT OF VAULT CASH BEQUAL TO REQUIRED RBSERVES DURING THE MAINTRNANCE PERIOD AT
INSTITUTIONS HAVING BO REQUIRED BESERVE BALANCES.

TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES LESS THE AMOORT OFP VAULT CASH BQUAL TO THEIR
REQUIRED RESERVES DURING THE MAINTENANCE PERIOD. . .

COMSISTS OP CARRYOVER OVWLY AT DEPOSLTORY INSTITUTIONS MAINTAIRING RESERVES ON THE BASIS. OF 'THO-WEEK MAINTENANCE
PERIODS, REFPLECTS EXCESS (¢) OR DEFICIT (-) RESERVES BLIGIBLE TO BE CABBIED FORWARD INTO THE TWO-WEEK RESERVE
HAINTENANCE PERIOD ENDING ON THE DATE SHOWMN.
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H.3 (502)
Table 3

AGGREGATE RESERVES OF DEPOSITORY IN.STITUTIONS AND THE MONETARY BASE

Adjusted for changes in reserve requirements’
Averages of daily figures, not seasonaily adjusted
Millions of dollars

Date Reserves of depository institutions Monetary base
total nonborrowed required
1986--JULY 50,769 50,028 49,859 230,539
AUG. 51,082 50,210 50,343 231,278
SEPT. 52,019 51,011 51,293 232,068
OCT. 52,826 51,984 52,080 233,605
NOV. 54,591 53,840 53,614 237,497
DEC. 57,636 56,809 56,2067 243,630
1987—JAlN. 58,731 58,151 57,6063 L43 422
FEB. 56,088 55,5432 54,877 240,817
MAE. 56,068 55,541 55,152 241,925
APR. 58,372 57,379 57,544 240,066
MAY 57,299 56,264 56,221 246,831
JUNE 57,625 56,849 56,435 249,286
JULY PB 57,739 57,007 56,984 251,419
THO WEEKS
ENDING
1987~--JULY 1 57,442 50,587 55,823 248,937
15 58,487 57,792 58,016 252,929
29 P 57,072 56,420 56,098 250,080
AUG. 12 PE 57,324 56,760 56,544 251,458

P-~--PRELININARY

PE--PRELINIMARY ESTIMATE. . .

1/ PIGUBES REPLECT ADJUSTNENTS POR UISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF TdE MOMKTARY CONTROL ACT
AMD OTHER REGULATORY CHAMGES TU BESEBVE REQUIRKEMENTS.
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