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A-•oe• ol dolly 11g,..., _.ly ed)uoted unioN--~~ 
Mllllono ol doll-

,__ of dopooltory lnotllutlono 
Dele lOIII non- non-pluo required 

lonowlngo ol dopooltory lnllllutlona 
exceu Monetary-' from the F-rol -· NSA 

oxtonclod credlt1 NSA4 total -eonel extended credit 
198t.--JULf 50,690 119,950 su.J.!II 49,780 910 228,605 7111 116 

lUG. 51,501 !>0,628 51.0911 su. 7b 1 7110 230,8.!6 872 144 
SBPT. 52,302 51,2911 51,8t.ll 51,~76 726 232,2111 1,0011 131 
OCT. 53,225 52,3811 52,8111 52,1179 7116 2311,11.!6 8111 99 
1or. 511,1189 5J, 737 511.155 SJ.511 978 236,875 75.! 7(! 
DBC. 56,1t.6 55,JIIO 55,6113 511,798 1,369 239, 51J 827 J8 

1987--JlL 56,884 510.304 56,5.!9 55,8110 1,068 2112,431 5811 34 
!'EB. 56,873 56,311 56,600 55,1>62 1,211 2113,970 55b 71 
IIlii. 56,852 56,325 56,589 55,936 916 21111,51>3 527 91 
API. 57,9511 56,961 57,2J1 57,1.!7 827 2116,581> 99J 120 
IIU 58,352 51,311 57,6011 57,273 1,079 248,372 1,03!> 196 
JUIIl 57,701> 51>,930 57.203 5&,516 1, 190 2118.1181 71o 259 
JULf p 57,600 56,!127 57,12.! 5t.,840 760 249,11!>6 bl.! 283 

1'110 IIEJIKS 
EIDUG 

---------1987-JULf 1 57,925 57,070 57,358 56, ]06 1,620 249,087 85b 29'3 
15 57, .. 54 56,758 57,019 5&,98.! 472 248,81>5 69f> 271 
29 57.724 57,072 57,:.105 St., 711 1 983 249,999 f>!>.! 2911 

lUG. 12 p 57,593 57,029 57,149 56,801 793 249,984 5b4 289 
.!b PE 57,988 57,:.169 57.391 Sb,IIIIJ 1, 1115 251,11>7 719 281> 

P---PIIU.llllUBf Pli--PIILIIIIIlll ISTIIIlTI 
1/ IISBIYJIS liD IOIBTlBI BlSB ,IGUIBS liCORPOilTJI lDJUSTBIITS !'01 DISCOITIIUITIBS lSSOCllTBD liTH THB liiPLBIIITlTIOI ~ THB 

BOIBTl&l COITIOL lCT liD OTBII IIGULlTOII CBliGIS TO BISIIfll BIQUliJIIIIITS. TO ADJUST !'OB DlSCOITliUITIIS DUB TO CBliGIS II 
IISIIYB IIQUliiBIITS 01 IISIIflBLI IOIDIPOSIT LIABILITIES, TBI SOli OF SUCH IIQUIBID IBSI&YIS l&l SUBTilCTID FIOB TBB ACTUAL 
SBBIBS. SIIIILlBLI, II lDJUSTIIG 'OB DISCOITIIUITIIS IN TBJI IIOIBTlll BASE, BJIUUIIJID CLilBIIG BlLliCIS liD lDJDSTBIITS TO 
~OBPBISlTB !'OB FLO&! ALSO liB SUB!IlCTID FROB THI ACTUAL SEIIJIS. 
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2/ TOTAL BISIIfiS lOT lDJUSTID FOB DISCOITIIOITIIS ~OISISTS OF MISIBfl BlLliCJIS MITB PIDI&lL BISIIfl 8li5S (IHICB BICLUDB 
IIQUIIBD CLililiG BlLl&CBS l&D lDJUSTRII!S TO COBPBISl!l FOB P~l!) PLUS fAULT CASH USID TO SlTISFf 8BSIIfl &BQUI81BEI!S. 
SUCH YlULT CASH COISISTS OF lLL YlOLT ClSB RI•D DUBIIG THE LlGGID COBPUTlTIOI PIIIOD er IISTITUTIOIS HlfiiG &BQUIIID IISIIfl 
BlLliCIS l! FIDIIlL 81SI&fl BAliS PLUS THE &BOUlT OF YlULT CASH IQUlL TO IEQUIIID 81SIBYIS DUIIIG TBI lllll!llliCI P18IOD lT 
liSTITU!IOIS HUIIG 10 I.BQUUED IIISBBU BALliCBS. 

l/ IITIID.BD CIIDI1 COIS1STS OF BO&IOVIIG lT TBI D!SCOOIT IIIDOV UIDBB TBB TEBBS liD COIDITIOIS ISTlBLISHID FOB TBB IITIIDID 
~11011 P80GilR TO RBLP DBPOSITOII IISTITOTIOIS DilL WITH SUSTliiiD LIQUIDITI PBESSU&BS. BBClUSI !HI811 IS lOT TBB SlBI IBID TO 
HEPll SU~H ~•kkOiliG PIOBPTLI lS THill IS liTH T&lDIT101lL SBOBT-TBBR lDJUSTRBIT CIIDIT, THE ROlli BAIIIIIT IRPlCT OJ BlTIIDBD 
C81Dit 1~ SIRlLll TO THAT OF IOIBOBIOIID RBSIIfiS. 

4/ RESEI'I BALlJ~B~ liTH PBDBBlL BISIIYI BAliS PLUS fAULT CASH OSID TO Sl!ISPI BISB&fl RIQUII&BIITS LBSS 81UUI&ID &ISIIIIS. 
S/ THE BOIITlll BASI!: lOT lDJUSTID POl DISCOI!IJUITIBS ~OISISTS OF TOTAL IISIIfBS PLPS. IBQUIIID c•Bl&IIG RlLlBCIS liD lDJUSTBBITS 

TO COIIPBISlTI 101 FLOAT lT FIDIMlL MBSBifl RliKS PLUS THE CUBBBICI COIIPOIEIT OF THI AOIIf $TO~I,LISS SRI A&OOIT OP·flULT CASH 
BOLDIIGS OF THIIPT IISTITUTIOIS THAT IS IICLUDIID IN THB CURBIICI COBPOIBIT OF THI ROUJ· STOCK P•US, POl IISTITDTIOIS lOT BUIIG 
IIUUIBID BESIBJI SlLliCIS, THE EICISS or ~UBBBIT VAULT CASH OYBI THB lftOUJT lPPLIID TO SlTISPI CU8BIIT IESIIfl 81QUIIIBIITS. 
lPTIB THE IITBOD~CTIOH OF CBB, CUBIIIC1 liD fAULT CASH PIGUM~ lBI RBlSURBD OVER THE 1101Dli-BID11G ~08PUTlTI08 PIBIOD. 
Pll08 TO CRB, ALL ~OBPOIEITS OF THE ROIKTARI dlSll OTHER THAN IICBSS BBSEBYES ABE SElSONl~l lDJUSTIID lS l IHOLI, BlTRI8 TBll 
HI COBPOIIIT, liD llLESS BISIBYBS iS ADDED ON A lOT ~IASONALLI ADJUSTED BASIS. lPTBB ~BR, THH SKlSOilLLl ADJUSTED SERIES 
COISISTS OF SElSOULLJ ADJUSTED TOTAL RESER YES (WHICH lNCLUDts UCISS IIESEBV t.S ON l MO'f SElSOilLLl ADJUSTED BASIS) PLUS THE 
SllSOilLLI ADJUSTED LUIIIIEMCJ LORPOI~IT OF THH ftUNEI STOLK PLUS TH~ BEftAlllNG lTERS SEASUNlLLl ADJUSTED lS A WHOLI. 

NOTE: HlSTO~lClL DlTl ARE AVAILABLE fROH THE BANKlNu ~~LTION, DIVISION OF ~ESElHCU AND STAT!~TI~S, BOAIID OF GOVEIINOBS OF THE 
FED~UAL Rt.S~IIVE SISTER, WASHINGTON, D.L. ~OS~l 
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H.3 (502) 
Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Nol adjt•sted for_ changes in re~rve requirem_e_nt~f1 
A-ages of daily figures, nol seasonally adjusted 
Millions of dollars - ' ,. 

Date 

1986--JULI 
lUG. 
SEPT. 
OCT. 
IOV. 
DEC. 

1987--Jll. 
FBB. 
lllL 
lPL 
Ill! 
JUIB 
JUl. I p 

TID IIBE.IS 
ENDIIG --------

1987--JU£1 1 
15 
29 

lUG. 12 p 

26 PB 

P---PBBLIIIl:llBI 
PB--PBELllllllBI BS~llllTB. 

total 

51,029 
51,277 
53,189 
54,623 
56,J99 
59,560 

59,668 
!>7,060 
57,061 
59,393 
58,J39 
58,784 
58,837 

58,567 
59,553 
58,223 

58,259 
58,:.!52 

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

non borrowed required 

50,288 50,118 J.J,l,54& 30,313 
50,1105 50,5J8 23.J,J15 30,1&5 
52,180 52,4bJ 2J5,067 31,9,l2 
53,182 53,811 231,251 32,947 
55,&117 5),4,l1 :.!41,2&7 34,803 
58,733 58,191 247,707 37,360 

59,088 58,600 211&,752 36,5811 
5&,503 55,849 2411,220 JJ, &25 
56,534 56,14& 244,978 J5,318 
58,400 58, 5b6 249,2111 37,1107 
57, JOJ .:.7,.2b0 249,940 36,466 
58,008 57,594 25,l,5.J9 36,309 
511,1611 511,076 254,1170 3&,110 

57,711 51>,9417 25:.t, 074 35,1175 
511,857 59,081 25&,088 31,083 
57,571 57,240 253,475 35,221 

57,695 57,41>7 254,410 35,847 
57,534 57,107 254,067 35, 117 

total required surplus•· 
reserves5

. 

23,0911 ,l0,71& 2, 3a1 
23,1151 21, 112 2,339 
23,3114 21,2&7 2,117 
23,753 21,67o 2,078 
.23,54J 21,!>9.!> 1,947 
211,071 22,199 1,872 

25,049 2J,08'1 1,965 
25,8119 2J,435 2,454 
23,759 21, 74J 2,016 
23,353 21,5117. 1,767 
23,69J :l1,81.J 1,82Q 
24,380 22,475 1,905 
211,6J1 22,7:lb 1,905 

25,215 4!3, 092 2,123 
211,2.J8 2:.t,470 1,7&9 
25,029 23,002 2,027 

24,30& 2,l,IIU 1,893 
25,0711 2.J, 075 1,999 

1/ BEFLBCTS ACTUAL BESEBfE BEUUIREIIBHTS, IHCLUDIIG THOSB OM IOHDEPOSIT LIABILITIES, WITH 10 lDJO~TIIEITS TO BLIBIIITE 
THE EFF~CTS OF DISCOHTIHUITIES lSSOCilTED lll:TH IBPL~BENTATIOI OF THE IIONETIRI COITROL ICT OR OTH~B BBGUl.lTORI 
CHAIGKS TO BBSBBVB REyUIBEIIENTS •. 

2/ COHSISTS OF TOTAL RBSKRVES PloDS BEUUIRED CLEARIIG BlLlHCES AND IDJUSTIIBNTS TO COIIPEISITB FOB FLOIT IT FBDBBll. BBSBBVB 
BAlKS PLUS THE CURBBICI COBPOIEIT OF THE liONEl STOCK LESS THE AIIOUIT OF VAULT CASH HOLDlMGS OY THRIFT INSTITOT~OIS THAT 
IS IICl.UDBD 11 THB CUBRBICY COIIPOIIIT OF TUB 1101£1 STOCK PLUS, FOR IISTITUTIOMS ROT HlfiMG RBUDIREO BKSBRVB BlLIJCBS, THB 
BICBSS OF CUBRBIT YlDLT CASH OYER THB AIIOUJT lPPLlBD TO SATISfY CUBREIT RBSBHYB RBQUIBBSEMTS. lFTBB TUB IJTBODUCTIOI OP 
CBR, CUBBBICI liD VAULT CASH FIGURES IRE IIElSDRED OVER THB ftOJDAY-EJDIMG COftPUTITlOH PERIOD. 

l/ BICLUDES RBQUlRBD CLBlRIIG BlLliCBS AND ADJUSTIIEITS TO COIIPEMSlTB FOB FLOAT. 
II/ DlTBS BBFBB TO THB llliiTBIIRCB PERIODS IN WHlCU THE VAULT CASH CAl BB USED TO SATISFY RESERVE BEUUIBBIIEITS. DIDEB 

COITEftPOBliBOUS RESERVE BBQUIREIIEMTS• ftliMTEIAMCK PBRIODS END 30 DAYS AFTER THE LAGGED COIIPUTlTION PERIODS 
IN IISICH THE BILINCBS lli.E HELD. 

5/ EQUAL TO ll.L YIULT CASH HELD DUBIMG THE LAGGED COIIPUTlTIOM PERIOD 81 INSTITUTIONS HlVIIG BEUUIREO BESBRVB BlLAICES 
AT FBDEBIL IIBSBBVB BlMKS PLUS THE AIIOUNT OF VlUL'l CASH E~JUAL TO BEUUIRED RI::SERVES DURIIIG THE lllliUUNCE PEHIOD lT 
INSTITUTIOIIS HIVING 10 REUUIRBD RESERVE BALANCES. 

6/ TOTIL VAULT CASH AT ~MSTITUTIONS HIVING NO BE~o~Ulllt:D RESERVE lllLlMCES LESS THE liiOUHT OF VAULT I.:A.SH BQUAL 1'0 THEIS 
REQUIRED RESERVES DURING THB llliNTEHlNCE PERiuo. 

1/ CONSISTS OF CARRIOVEii ONLY IT DI:;I!OS!TOIII INSTU:D1'10NS llliNl'AllllMG RESERVES OM THE BASIS OJ.' TWO-WEEK IIUII'CENANCE 
PEIIlOD5. RIU'LECTS EllCE'iS (+) OR Dtt'.lUT (-) i.<l>SERVES ELIGlbLt; TO BE CA.tiRIED FOiiiARD INTO TilE Tllo-W~t;K .llt;SKHYE 
llllNTENANCE l!olllOD ENOING ON THh UATE SHOWN. 
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14 
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H.3 (502) 
Table 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MO.NETARY BASE 
Adjusted for changes In reserve requirements 1 

Averages of daily figures, not seasonally adjusted 
Millions of dollars 

Date 

1966--JOLY 
AOG. 
SEPT. 
ocr. 
l!IOV. 
DEC. 

1967-JU. 
FEB. 
au. 
lPB. 
SlY 
JOIE 
.JULY p 

TliO UJ:;KS 
:Bl!ID.IHG ----------1987-.JULI 1 

15 
29 

AUG. 1.2 
.26 

P---PREl.IJUHlBI 
PE--PBELI!liHARX ESTiftlTE. 

p 
Pi: 

total 

50,769 
51,062 
541!,019 
52,826 
!)4,591 
57,636 

sa, 731 
56,068 
56,068 
58,312 
57,299 
57,6.25 
57,741 

57,442 
58,487 
51,015 

51,339 
57,281 

Reserves of depository institutions Monetary base 
non borrowed required 

50,0.26 49,859 ~JO,!).:!~ 
50,210 50,34.3 231, ;Htf 
51,011 51,.293 .lJ.l,068 
51,984 52,0ti0 .l.J.:!,b05 
53,840 !)J,61l6 ~J7,497 
56,809 56,267 24J,6.JO 

58,151 57,663 243,422 
55,5.:!.2 54,877 .240,811 
55,541 55,15.2 241.,9.25 
57,379 57,544 24o,Ooo 
5b,2b4 56,.221 .l4o,6.J1 
56,649 56,435 249,.286 
57.,069 56,981 251,424 

56,587 55,623 248,931 
51,192 58,016 252,929 
56,424 56,092 250,089 

56,115 56,546 251,474 
56,56.2 56,136 251,132 

1/ .PIGUB.r;s B.EPLECT ADJUSi'ftl::HTS .FOR DlSCOH:UIIOlTil:S A:iSOCllTJW lilTH THE lftPl.EftEHU.TJ:OB OF THE 40HJ::Tl.tU ,COIITltOL .lCT 
liiD OTHB£ BEGULATORI ~HAIIGES TO Rl::SEBVB BBQUIB~!EJTS. 
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