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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted tor changes In - requl,_ta1 

A-aoe• of dally fig..,.., MUorlelly edJuated un,_. noted o!MrwiM 
Mllllona of dollala 

......_ of depoaltory lnetltutlona 
DIM - -obonvwed nonborrowed plue required 

elllended credit' 
1986--JULJ SO,b90 119,950 !>O,J.o!d 49,780 

AUG. s 1,501 50,&28 51,0911 !;0,761 
SEPT. S:.t,l02 S1,4!911 51,861l 51,576 
OCT. 5J,:.t25 S2,J811 S4!,881 S2,,.79 
IIOY. !;4,1189 53,737 SII,1~S Sl, 511 
DBC. 5&,16& 55,Jij0 5S,t>4J 511,798 

1987--JU. 56,881l 5C»,l04 5«»,529 55,816 
f'BB. 5b,81l 56,J17 56,600 55,662 
II Ali. !;6,852 5b,J25 ~6,589 55,936 
APL 57,9511 56,961 57,2J1 57,127 
IIAI 58,352 57,311 S7,&04 57,l7J 
JUIB 57,706 5&,930 57,203 5&,516 
JOLI PB 57,597 56,925 57,1.l0 5«»,842 

tiO liBBitS 
BIDING 

---------1987-JULI 1 57,925 57,070 57,358 56,306 
15 57,454 56,758 57,019 56,982 
29 p 51,120 57,069 57,201 5&,7117 

.lOG. 12 PB 57,579 57,015 57,131l 5«»,799 

··-NSA4 

910 
7110 
726 ,... 
978 

1,369 

1,068 
1, 211 

916 
827 

1,079 
1,190 

755 

1,620 
ll72 
971l 

780 

MonNrybMe' 

228,605 
230, 84!6 
232,281 
2J'I,Il:lb 
236,87!; 
2J9,51J 

242,11J1 
243,970 
.l41l,56J 
2116,586 
J48,l7.l 
248,1181 
249,1l51 

2119,081 
248,8«»5 
2119,990 

2119,9&8 

1 ... --PBELIIIIIABI PB--PBEUIIIUBI BSTIII.ll'B 

For......._ .. 4:30 Eallem Time 

AUGUST ,IQ, 19117 

llorrowlnge of depoaltory lnetltutlonl 
kom the Federal ,.._, NSA 

total MUOnet extended credit" 
N1 116 J78 
872 1111l 11&5 

1,008 137 570 
8111 99 1197 
752 10 1118 
8:.17 J8 Jill 

SilO J4 2l5 
5Sb 71 283 
5.H 91 264 
99J 120 210 

1,0JS 196 288 
17b 259 213 
«»1.1. 28J 1911 

asea 298 289 
f»9C» 271 2b 1 
bS.l 294 133 

564 289 120 

1/ BBS&BYES .liD IIOIIIT.I.BI B.I.SE PIGOBBS IICORPOBATB .I.DJUSTIIEIITS FOB DISCOIITIIIUITIES ASSOCI.I.TBD MITB TBB liiPLIIIBIIT.I.TIOI 0P THB 
IIOIIET.I.BI COIITBOL ACT AIID OTHER BBGULATOBI CHAIIGBS TO BBSBBYB BI~OIBBIIBIITS. TO ADJUST PO& DlSCOIITlNUlTlBS DUB TO CBAIIG&S Ill 
BBSEBYB BBQUIBBIIBIITS 01 RBSEBYABLB NONDBPOSIT LIABILITIES, TH& SUII OP SUCH BBQUIBBD RBSBBYBS ABE SUBTIIACTBD FBOII THB ACTUAL 
SEBIBS. SIIIILABLI, 111 ADJUSTING FOB DISCONTIIUITlBS 11 THB IIOIIBTARI BASB, KBQUlBBD CLEARING BALAICBS AID ADJUSTBBITS TO 
COIIPEIISATB FOB FLOAT ALSO ABB SUBTRACTED FBOII THB ACTUAL SBBlBS. . 

.'f TOTAL RBSEBVES NOT ADJUSTED FOB DXS~OHTINUITLES ~OHSISTS OF KBSBIYB BALAIICBS WITH FBDBIA~ MBSBIJB &&MIS (VRICM ~~UDB 
BEUUlBBD CLEABIHG BALAHCES AND ADJUSTII~ITS TO COIPEISATB FOB FLOATl P~US YAULT CASH USED TO SATISFY MBSBBJB IEQUlBEI~%5. 
SUCH VAULT CASH CONSISTS or ALL VAULT CASH HELD DUBIIIG TUB LAGGED COIIPUTATXOI PERIOD 81 11ST1%UTLOIS HAVIIG BBUULBBD BBSBif& 
BALAII~~ AT PBDEBAL BES!BYE BAIIKS PLUS THB AIIOUIT OP fAULT CASU EQUAL TO BBQUIBBD RESBBYBS DUMIIIG THE ftAliTEIIANCB PBBlOD AI 
lHSTlTUTlOHS UAVIIG 110 HEQULBED IESEBYB BALAI~ES • 

. ( ElTEIIUBD CREDIT CONSISTS OF BOBROVlHG AT THE DlSCOOIT lllHDOV UIDIR THB TiBBS AID COIDITlOIS ESTABLISHED FOB TUB BlTBMDBD 
CREDIT PBOGBA~ TO HE~P UBPOSITUBI LISTITUTlOIS DEAL MlTU SUSTAINED ~I~UlDlTI PRESSURES. BECAUSB TUBBB IS HOT TH& SAllE IBED TO 
REPAY SUCH IIURROWIIG PBOIIPTLI AS THEBE IS WITH TBADITIOIAL SHOBT-TBBII ADJUSTBEIT CKBDXT, THE BOIBI IAH&BT IIIPACT OF BITBID&D 
CREDIT 15 SI~1LAB TO THAT or NONBOBROWBD RESEBJBS. 

:1' RESERVE aALANI.:.C:S tilTH FEDERAL USBBYB BAllS Pt.US UU~T CASH USED TO SATISFI BESBifB BBQOIBBIIBITS LBSS BJIUUlBBD BBS&BfB$. 
-' THE ftUIIIETAII iiASB IIOT AD.JUSTED FOR DISCONT1HOI1'1BS COIISISTS OF TOTAL RESERVES PLUS BBQUIUD Cl.lh\IU:"HG" II.U.A.C&S. AJUI.".I.Jl.JUSTUITS 

TO COIIPBNSAT& FOB FLOAT AT FEDERAL BBSEHYE BAlKS PLUS THE CURBEICI COIIPOIIENT OF TUB BONBI STOCK ~BSS THB AIIOUIT OP VAU~T CASI 
HOLUliGS OF THRIFT INSTXTUTlOHS THAT IS lNCLUUED 11 THE CURBBIICI COBPOIENT OF TUB ftOHBI STOCl PLUS, FOB XNSTlTUTlOIS HOT HAfiiG 
BEUOIRED BBStiV£ BALAICES, THE ElCBSS OF CURRENT YAUt.T CASH OV~ THE l~OUIT APPLlBD TO SATISFI CURRENT RBSEBVB RBQUlBEII&IITS. 
APTBB THB IIITkODUCTIOH OF CBB, CURRENCY AND YAULT CASH FIGURES liE REASUKED OYER THB BONDAf-EIIDIIIG COIIPUTAT!ON PERIOD. 
PBlOR TO CRR, ALL CO~POIE"TS or THE ~ONETARt IIASB OTHER THAN EXCESS BESERVBS ARB SEASOHALLI ADJUSTBD AS A KUOLE, RATUBB THAN 
BI COIIPONEIIT, AND EXCESS RESERVES IS ADDED ON A NOT SEASONALLI ADJUSTED BASIS. AFTER CBK, TH~ SBASOIIALLI ADdUSTBD SKilES 
COISISTS OF S&ASOMALLI ADJUSTED TOTA~ BBSBBf&S (MUlCH INCLUDES EXCESS RESERVES 01 A lOT S&ASOIAL~J ADJUSTBU BASIS~ P~US 288 
SEASOIALLI ADJUSTED COBRBNCI CORPONEIIT OF THE 11018! STOCl PLUS THE B&IIAIIliG lT&IIS S!ASOIIALLI ADJUST&» AS A IIHOLB. 

IOTB: HISTORICAL DATA ARE AVAILABLE FRO~ THE BANKING SECTION, DIVISION OF RESEARCH AND STATlSTlCS, BOARD OF GOVEBMOBS OF THB 
PRORRA~ RESKBVE SISTtft. WASRlNGTON. D.C. 20551 Digitized for FRASER 
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Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
· Nof~djusted for, changes i~_ ~e~~~-~eq_u.!_r!!_,.,,~,.,_t,.J 
A-ages of dally flguraa, not seasonally adjusted 
Millions of dollars - "· · · 

Date 
Monetary 
base~ 

Reserve balances 
with F.R. Bank•' J-------r--:=:.7.:-==,...-r--------1 

surplus• I 

1986--JOU 
lOG. 
SEP1'. 
ocr. 
lOY. 
DEC. 

1987-JU. 
rBB. 
IIAL 
APL 
Ill! 
JUII 
JULI PI 

'flO 8BIKS 
IIDIIG -------

1987--JULI 1 
15 
29 p 

lUG. 12 PI 

P--PBBLIIIIAIY 
PI--PBELIIIIIABI ISTIIIATE. 

total nonborrowed required 

51,029 50,288 50, 118 
51,277 50,405 50,538 
53,189 52,180 52,463 
54,623 53,782 5J,877 
56,399 55,647 55,421 
59,560 58,733 58,191 

59,668 59,088 58,600 
57,060 56,503 55,8119 
57,061 56,534 56,146 
59,393 58,1t00 58,566 
58,339 57,303 57,260 
58,781t 58,008 57.594 
58,8Jit 58,161 58,078 

58,567 57,711 56,947 
59,553 58,857 59,081 
58,218 57,567 57,21t5 

58,2115 57,681 57,465 

total 

232,546 30,313 23,098 20,716 2,381 
233,315 30, 165 23,451 .l1,114 2,339 
235,067 31,922 23,31i4 21,267 2,111 
237,257 Jl,947 23,753 21,676 2,078 
241,267 -34,803 23,543 21,595 1,947 
247,707 37,360 24,071 22,199 1,87~ 

246,752 36,584 25,049 2J,081t 1,96S 
241f,UO 33,625 25,81i9 23,435 2,451t 
244,978 35,318 23,759 21,743 2,016 
21t9,241 37,807 23,353 21,587 1, 767 
249,940 36,466 23,693 21,873 1,82Q 
252,539 36,309 21t,380 ;u,47S 1,905 
254,665 36,109 24,631 22,725 1,907 

252,0711 35,1t75 25,215 23,092 2,123 
256,088 31,083 21t,2.)8 22,1170 1, 769 
253,l"6 35,220 25,029 22,998 2,031 

254,393 35,832 24,306 22,1t13 1,893 

1~ IEPLICTS ACTUAL BBSIBYB RBQUIIBIIEITS, IICLUDIIG THOSE 01 IOIDEPOSIT LIABILITIES, liTH 10 lDJUSTB~ITS tO BLIBIIATI 
THB BFFBCTS OP DISCOITIIUITIBS ASSOCIATED liTH IIIPI.EBBITlTIOI OF THB IIOIBTABI COITBOL ACT 01 OTHBI BBGULATOII 
CHAIGBS TO RESBifl RBQOIBBBEITS. 

2/ COISISTS OP TOTAL RESERVES PLUS IEQUIIED CLEABIIG BlLAICES AID ADJOSTBEITS TO COBPIISATB FOB FLOAT AT rBDIBlL aJSBBfl 
BliKS PLUS TBB CUBBBICI COftPOIBIT OF THE 110111 STOCK LESS THB ABOOIT or fAULT CASH HOLDIIGS or THBIPT IISTITUTIOIS TIAT 
IS IICLUDBD II THB CUBBBICI COBPOIBIT or THB IIOI&f STOC~ PLUS, roB IJSTITUTIOIS JOT BAYIIG BBQUIBED R~SJBYB BlLliCBS, TBB 
EXCESS or CORIEIT flOLT CASH OYIB THE ABOOIT lPPL~BD TO SlTISPI CORBBNT BBSBRYI REQOIBBBEITS. ArTEI SHB IJTBODUCT~OI OP 
CBB, CUBREICY liD fAULT CASH PIGUBBS liE ftBASURBD OVBR THE IIOIDll-BJD~IG CQIIPOTlTIOI PBRIOD. 

3/ BXCLODES REQOIBID CLBABIIG BlLliCBS AID ADJUSTftBITS TO COftPBISlTJ POR FLOAT. . 
It/ DATES BBPIB TO TBB BliiTEIAICB PBBIODS II IHICH THB fAULT CASH CAl BB OSBD TO SATISPI RESBIYB BBQUIB&BIITS. OIDBR 

COITBIIPOBUJOOS BESBIYB BEQUIRBIIBITS, BliiTBiliCB P.KBIODS BID 30 DAIS APTBB THI LAGGED C08PUTATIOI P.BUOtiS 
II BBICH THE BALAICBS ABB HELD. 

5/ EQUAL TO ALL fAULT CASH BBLD DOBIIG THE LAGGED COBPUTATIOI PERIOD 81 IISTITOTIOIS HlYIIG IBQOIBBD IBSBRYB BlLliCBS 
lT PIDBRlL BBSBRYB BlllS PLUS THB AIIOUIT OF VAULT CASH &QUAL TO BEOUIBBD BBSBBYBS DUBIIG THB BliiT&IliCB P&BIOD AT 
IISTITUTIOIS HAYIIG 10 BIUUIBBD BBSBBVB BALliCBS. 

6/ TOtAL fAULT CASH lT USTITUTIOIS HAVING 10 BBUUIBBD BBSEBJJ BALAICBS LESS THI AliODIT OF. Y'I.!Lf CASH &QUAL ,TO THBIB 
RIQUIB~D BBSBBY&S DORING THB lllliT&IliCB PERIOD. 

1/ CONSISTS or ClBBIOY&B OILY AT DBPOSlTORI IIST4TUTIOIS ftliiTliiiiG RBSBBYJS 01 THE BisiS, OF ·rwo•BBil ftliiTIIliCB 
PERIODS. BBPLBCTS BIC&SS (+) 08 DBFI~IT (-) BBSBBYBS BLIGIBLB TO 81 ClBBl&D PORIARD INTO THB Tlo-BBBK BBSBRVB 
BA4HTBIAICB PERIOD BNDliG 01 THB DlTB SHOll. 

152 
lt91 

52 

151 
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H.3 (502) 
Table 3 

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

Date 

198&--JULY 
lUG. 
SEPf. 
ocr. 
HOY. 
DEC. 

1987-JlJI. 
¥BB. 
IIU. 
lPi. 
IIAY 
JUliE 
JU.LY PB 

TWO iiEEKS 
EIIDZJIG ----------

1987--JULY 1 
15 
29 

AUG. 1:l 

------
P---PR~LlllliiUIY 
PB--PB8.LllllMAiY BSTIIIATB. 

p 

PB 

total 

~0,769 
~1,082 
52,019 
5.2,826 
51l,591 
57,oJ6 

58,731 
56,088 
5o,068 
58,372 
57,299 
57,625 
5·1 1139 

57,442 
58,487 
57,072 

57,324 

Reserves of depository institutions Monetary base 
non borrowed required 

~0,028 ll9,8~.9 .2.J0,5.J9 
50,210 50,J4J .231,218 
51,011 ~1,293 .2.J.2,ooa 
51,984 5.2,080 .2JJ,b05 
~J,81l0 53,614 .1.37,497 
So, IH>9 56,2b1 .24.J,6JO 

!>8,151 ~7,ooJ 21lJ,4.2.2 
55,5.J2 54,877 240,817 
55,5161 55,152 .241,9.25 
51,319 57,5411 24o,066 
5o,2o4 56, .2.21 .24o,S.J1 
56,8119 56,1135 .2119,286 
57,0o7 5b,9811 .251,1119 

so,587 55,8:.!3 :.!ll8,931 
57,79.2 58,016 .25.2,9.29 
5o,420 56,098 .250,060 

5o,7oo 56,5411 :.!51, 1658 

·---···-- ------- --- .. -- -------·-· 

1/ PIGUiX~ iBPLBCf ADJU~TIIEIITS POi Dl~COIITlHOITI~S ASSOClAT&D WlTti 1'HB ZIIPL&IIBHflflOII OP TdB IIOIIBfliY C0111'BOL 1C1' 
AIID OTHER iBGULATOiY CHANGES TO iBS~iYB BBQUliB!BIITS. 
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