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Tadle 1
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE SEPTENBER 10, 1987

Adjusted for changes in reserve requirements’
Averages of deily figures, seasonally adjusted uniess noted otherwise
Mittions of doliars

- Reserves of depository Inetitutions Borrowings of depository institutions
Dete otel® b d b d plus requited oxcess Monetary base® from the Federal Reserve, NSA
extended credit® NSA* ~_toted ! ded credit’
1986--A0G. 51,501 50,628 51,094 50,761 740 230,826 872 148 465
SEPT. 52,302 51,294 51,864 51,576 726 232,281 1,008 137 570
OoCT. 53,225 52,384 52,881 52,479 746 234,826 841 99 497
OV, 54,489 53,737 54,155 53,511 978 236,875 752 70 418
DEC. 56,166 55,340 55,643 54,798 1,369 239,513 827 38 303
1987--JA M. 56,884 56,304 56,529 55,816 1,068 282,431 580 34 225
FEB. 56,873 56,317 56,600 55,662 1,211 243,970 556 71 283
HAR. 56,852 56,325 56,589 55,936 916 244,563 527 91 264
APR. 57,958 56,961 57,231 57,127 827 246,586 993 120 270
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 1,190 288,481 770 259 273
JULY 57,602 56,929 57,124 56,881 761 249,457 672 283 194
AUG. PE 57,890 57,243 57,375 56,859 1,031 250,794 647 279 132
TWO WEEKS
ENDING
1987-AUG. 12 57,623 57,059 57,178 56,822 801 249,992 564 289 120
26 P 58,017 57,298 57,426 56,844 1,173 251,299 719 286 128
SEPT. 9 PE 58,178 57,531 57,704 56,990 1,188 251,304 647 241 173
P~--PRELININARY PR--PRELININARY ESTINATR

1/ REBSERVYES ABD ROBETARY BASE FIGURES IPNCORPORAYE ADJUSTERNTS FOR DISCONTINUITIES ASSOCIATED WITH THR IAPLESENTATION OF THE
BOEETARY CONTROL ACT ABD OTHER REGULATORY CHANGES TO RRSBRYER REQUIREBENTS. TO ADJUST FOR DISCONTINUITIRS DUE TO CHANGES 1B
RESERVE REQUIRESRETS OF RESERVABLE WORDBPOSIT LIABILITIES, THE SUN OF SUCH REBQUIRED RESERVES ARE SUBTRACTED FRON THE ACTUAL
SERIBS. SISILARLY, IB ADJUSTING POR DISCONTINUITIRS IN THE BONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTHENTS rO
COBPENSATE POR FLOAT ALSC ARE SUBTRACTED PRON THE ACTUAL SBRIBS.

2/ TOTAL RESERVES NOT ADJUSTED FOR DISCONTIWOITIES COBSISTS OF RESERVE BALANCES SITH FEDERAL RRSERVE BANKS (NAICH EXCLUDE
SEQUIRED CLEARING DALABCES AND ADJUSTHENTS TO COSPENSATE FOR PLOAT) PLUS VAULT CASH USED TO SATISPY RESERVE REQUIRENENTS.
SUCH YAULY CASE CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED COSPUTAYION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE
BALANCES AT FEDERAL RBSERVE BABKS PLOS THE ASOUNY OF VAULT CASH BQUAL TO REQUIRED BESERVES DURING THE SAINTENANCE PERIOD AT
INSTITUTIONS HAVING NO REQUIRED RBSERVE BALANCES.

3/ RITREDED CRERDIT CONSISTS OF BORROSING AT THE DISCOSNY WINDOW USDER THE TERES ABD CONDITIONS ESTABLISHED POR THX EITRNDRD
CREDI? PROGEAN TO NELP DEPOSITORY INSTITOTIONS DBAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THERE IS NOT THE SANE §EED Y0
ABPAY SUCH BOBRROWING PROUPTLY AS THERRE 1S VITH TRADITIONAL SHORT-TERA ADJUSTHENT CREDIT, THE HONEY NARKRY IAPACTY OF EXTENDED
CREDIT 1S SIBILAR T0 THNAT OF NONBORROWED RESERVES. .

8/ RESERVE BALANCES WITE FRDERAL RESERVE BABKS PLUS VWAULT CASH USED TO SATISFY RESERVE REQUIREARNTS LBSS REQUIRED RESERVES.

S/ THR SOBETARY BASE BOT ADJUSTED FOR DISCONTINCITIES CONSLSTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTHENTS
TO CONPENSATE FOR PLOAT AT FEDERAL RESERVE BANKS PLSS THE CURRENCY COSPOBENT OF THE NONEY STOCK LESS THE ANOUNT OF VAULY CASH
S0LDINGS OF TEHRIF? INSTITUTIONS THAY IS INCLUDED IN THE CURRENCY COSPONENT OF THE MONEY STOCK PLUS, POR IBSTITUTIONS NOT HAVING
REQUIRED RESERVE BALANCES, THE BXCESS OF CURRRNET VAULT CASH OVER THE ANOUNT APPLIED TO SATISPYI CURRBNY RESERVE REQUIRESENTS.
AFTER THE INTRODUCTION OPF CRR, CURRENCY AND VAULT CASH FPIGURES ARE MEASURED OVER THE BONDAY-ENDING CONPUTATION PERIOD.

PRIOR TO CRR, ALL COHPONENTS OF THE MONETARY BASE OYHER THAN EXCBSS RESERVES ARE SEASONALLY ADJUSTED AS A WBOLE, RATHER THAS
BY COBPONENT, A¥D EXCESS RESERVES IS ADDED ON A NOT SBASONALLY ADJUSTED BASIS. APTER CER, THE SBEASOWALLY ADJUSTRD SERIES
CONSISTS OF SEASONALLY ADJUSTED TOYAL RESERVES (WHICH INCLUDBS BICESS RESERVES OF A NOT SEASONALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTED CURRRNCY COSPONENT OF THE MONBY STOCK PLUS THE REBAIWING ITENMS SEASONALLY ADJOUSTED AS A WHOLE.
BOTE: HISTORICAL DATA ARE AVAILABLE PRON THE BANKING SECTION, DIVISION OF RESEABCH AND STATISTICS, BOARD OF GOVERNORS OF THE
FRDERAL RESERVE SYSTEN, WASHINGTON, D.C. 20551
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Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Not'adjusted for, change:

s in reserve requirements

ges of daily tig
Millions of doliars

. not seasonally adjusted

Reserves of depository institutions Vault cash? Net carryover
Monetary Reserve balances of excess or
Date base? with F.R. Banks? used to satisfy deficit
total nonborrowed required total required eurp!us"' in reserve
reserves®! !
1986--AUG. 51,277 50,405 50,538 233,315 30,165 23,451 21,112 2,339
SEPT. 53,189 52,180 52,463 35,067 31,922 23,384 23,207 2,117
oCcT,. 54,623 53,782 53,877 237,257 32,947 23,753 21,676 2,078
NOV. 56,399 55,647 35,421 R41,267 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--JA . 59,668 59,088 58,600 R46,752 36,588 25,049 23,084 1,965
FBB. 57,060 56,503 55,849 44,220 33,625 25,889 23,435 2,454
NAR, 57,001 56,534 56,146 44,978 35,318 23,759 21,743 2,016
APR. 59,393 58,400 58,566 Ru9, 241 37,807 23,353 21,587 1,707
HAY | 58,339 57,303 57,260 249,940 36,466 23,693 21,873 1,820
JUNB 58,784 58,008 57,594 252,539 36,309 24,380 22,475 1,905
JULY 58,838 58,166 58,078 254,671 36,110 24,631 22,728 1,903
AUG. PE 58,375 57,728 57,344 RS54, 356 35,621 24,649 22,754 1,895
TWO WBEKS
ENDING
1987--aUG. 12 58,289 57,725 57,488 P54, 417 35,850 28,306 22,439 1,867
26 P 58,281 57,563 57,109 254,176 35,172 25,074 23,109 1,965
SEPT. 9 PE 58,848 58,201 57,660 RS4,711 36,331 24,288 22,517 1,771 164
P--~PRELININARY

PE--PRELINIWARY ESTINATE.

1/ REFLECTS ACTUAL RESERVE REQUIREMENTS, INCLUDING THOSE ON NOMNDEPOSIT LIABILITIES,

UITH NO ADJUSTBENTS TO ELININATE

THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH INPLENENTATION OF THE MONETARY CONTROL ACT OB UTHER REGULATORY
CHANGES TO RESERVE REQUIREMENTS.

2/ CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COMPENSATE FOR FLOAT AT FEDERAL RESERVE

BANKS PLUS THE CURBRENCY CONPONEWT OF THE MONEY STOCK LESS THE ANOUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
1S INCLUDED IN THE CURRENCY COMPONENT OF THE MOMNEY STOCK PLUS, FOR INSTITUTIONS WNOT HAVING REQUIRED RESERVE BALANCES, THE

BICESS OF CURRENT VAULT CASH OVER THE ANOUNT APPLIED TO SATISPY CURRENT RESERVE REQUIBEMEBNTS.
CRR, CURRENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-BNDING COMPUTATION PERIOD.

37 EICLODES REQUIRED CLEABING BALANCES AND ADJOUSTHENTS TO CONPENSATE FOR FLOAT.

4/ DATES REFER TO THE HAINTEMANCE PERIODS IN WHICH THE VAULT CASH CAM BE USED TO SATISFY SESERVE REQUIRENENTS.
CONTENPORANEQUS RESBRVE REQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED COMPUTATION PERIODS

IN WHICH THE BALANCES ARE HELD.
5/ BQUAL TO ALL VAULT CASH HBLD DURING THE LAGGED CONPUTATION PERIOD BY INSTITUTIONS HAVING BREQUIRED RESBRVYE BALANCES
AT PEDERAL RESERVE BANKS PLUS THE ANOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT
INSTITUTIONS HAVING MO REBQUIRED RESERVE BALANCES.
6/ TOTAL VAULT CASH AT INSTITOTIONS HAVING NO REQUIRED RESERVE BALANCES LESS THE ANOUNT OF VAULT CASH EQUAL TO THEIR
REQUIRED RESERVES DURING THB BAINTENANCE PERIOD.
7/ CONSISTS OF CABRRYOVER OMLY AT DEPOSITORY INSTITUTIONS HAINTAINING RESERVES ON THE BASIS OF THO-WEEK NAINTENANCE

PERIODS.
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REPLECTS ExCESS (+) OR DEPICIT (~) RESEBVES ELIGIBLR TO BE CARRIED PORWARD INTO THE TWO-WEEK RESERVE

THE INTRODUCTION OF



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
Miilions of dolla(s

Date Reserves of depository institutions Monetary base
total nonborrowed required
1986--A06G. 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 56,267 243,630
1987--JAN. 58,731 58,151 57,663 283,422
FEB. 56,088 55,532 54,877 240,817
MAR. 56,068 55,541 55,152 241,925
APR. 58,372 57,379 57,544 246,066
MAY 57,299 56,264 56,221 246,831
JUNE 57,625 56,849 56,435 249,286
JULY 57,743 57,071 56,983 251,424
AUG. PEB 57,405 56,758 56,373 251,415
THWO WEEKS
ENDING
1987--a0G6. 12 57,368 56,804 56,567 251,482
26 P 57,310 56,591 56,137 251,263
SEPT. 9 PE 57,760 57,113 56,571 251,681
P---PRELIMINARY
PE~-PRELIBINARY ESTIMATE.

i/ FIGURES BEPLECT ADJUSTMENTS POR DISCONTINUITIES ASSOCIATED WITH THE INPLEMENTATION OF THE HONETARY CONTROL ACT
AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS.
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