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Table t
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE SEPTERBER 28, 1987
Adjusted for ges In reserve req o
Averages of dally figures, y ad) uniess noted otherwise
Millions of dollars
: Aeserves of dep y institutions Borrowings of depository Institutions
Date total b d b d pius quired oxcess Monetary base® from the Federal Reserve, NSA
ded credit’ NSA* total | ded credit’
1986--AUG. 51,501 50,628 51,094 50,761 740 230,826 872 14a 465
SEPT. 52,302 51,294 51,864 51,576 726 232,281 1,008 137 570
OCT. 53,225 52,384 52,881 52,479 746 234,426 841 99 497
HOV. 54,489 53,737 54,155 53,511 978 236,875 752 70 818
DEC. 56, 166 55,340 55,643 54,798 1,369 239,513 827 38 303
1987--JAR. 56,984 56,304 56,529 55,816 1,068 242,831 580 34 225
FEB. 56,873 56,317 56,600 55,662 1,211 243,970 556 71 293
MAR. 56,852 56,325 56,589 55,936 916 284,563 527 91 264
APR. 57,954 56,961 57,231 57,127 827 246,586 993 120 270
BAY 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 1,190 248,481 776 259 273
JULY 57,602 56,929 57,124 56,841 761 249,457 672 283 194
AUG. P 57,876 57,228 57,360 56,844 1,032 250,797 o4 279 132
TWHO WEEKS
ENDING
1987-A06. 12 57,623 57,059 57,178 56,822 801 249,992 564 289 120
26 58,024 57,305 57,433 56,6851 1,173 251,323 719 286 128
SEPT. 9 P 58,067 57,420 57,593 56,874 1,194 251,259 647 241 173
2) PE 57,654 56,653 57,183 57,089 565 252,063 1,001 226 531
P---PRELINIBARY PE--PRELIAINARY ESTIRATE

1/ RESERVES ARD HONETARY BASE PIGURES INCORPORATE ADJUSTHRNYS FOR DISCONTINUITIES ASSOCIATED WITH THR ISPLENRNTATION OF TAR
HONETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO BESERVE REQUIREMENTS. TO ADJUST POR DISCONTIBUITIES DUE TO CHANGES IR
RESERVE REQUIRENEBTS ON RBSERVABLE NOSDEPOSIT LIABILITIES, THE SUN OF SUCR REQUIRED RESERVES ARE SUBTRACTED FRON THE ACYUAL
SERIBES. SINILARLY, IR ADJUSTING FOR DISCONTINUITIES IN THE MONETARY BASE, REQUIRBD CLEARING BALANCES AND ADJUSTRENTS TO
CORPENSATE FPOR PLOAT ALSO ARE SUBTRACTED PRON THE ACTUAL SBRIBS.

2/ TOTAL RESERVES NOT ADJUSTED POR DISCOBTINUITIES CONSISTS OF RESERVE BALANCES WITH PEDERAL RESERVE BAFKS (WHICE EXCLUDE
REQUIRED CLEARING BALANCES AND ADJUSTNENTS TO CONPENSATE FOR FLOAT) PLUS VAULT CASH USBD TO SATISPY RESERVE REQUIRENENTS.
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED CORPUTATION PERIOD BY INSTITUTIONS HAVING REQUIBED RESERVE
BALANCES AT PEDBRAL RESERVE BANKS PLUS THE ANOUNT OF VAULT CASH EQUAL TO REQUIRED REBSERVES DURING TER SAINTENANCE PERIOD AY
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES.

3/ BEXTENDED CREDIT CONSISTS OF BORROSING AT THE DISCOUNT SINDOW UNDBR THE TRRAS AND CONDITIONS ESTABLISHED FOR THE BXITENDED
CREDIT PROGRAA TO HELP DERPOSITORY INSTITUTIONS DEAL WITH SUSTALNED LIQUIDITY PRESSURES. BECAUSE THERER IS NOT THE SANE NEED TO
REPAY SUCH BORROUING PROMPYLY AS THERB IS WITH TRADITIONAL SHORT-TERN ADJUSTHENT CREDIT, THE NONRY HARKEY INPACTY OF BXTENDED
CREDIT IS SINILAR TO THAT OF NONBORROWED RESERVES.

4/ RESERVE BALANCES SITH FEDERAL RESERVE BABKS PLUS VAULT CASE USED TO SATISPY RESERVE REQUIRENENTS LRSS REQUIRED RESERVES.

5/ THE HOWETARY BASE SOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTHENTS
TO COMPENSATE POR FLOAT AT FBDERAL RESERVE BANKS PLUS THE CURRENCY CONPONENT OF THE BONEY STOCK LESS THE ASOONT OF VAULY CASH
HOLDINGS OF THRIFT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY CONPONEMNT OF THE NONEY STOCK PLUS, POR INSTITUTIONS EOT HAVING
REQUIRED RESERVE BALANCES, THE BICESS OF CUBRENT VAULT CASR OVER THE ANOUNT APPLIED TO SATISFI CURRENT RESERVE REQUIRENENTS.
AFTER THE INTRODUCTION OF CRR, CURRENCY AND VAULT CASH FIGURES ARE RERASURED OVER THE MONDAY-ENDING COBPUTATION PERIOD.

PRIOR TO CRR, ALL CONPONENTS OF TGE HMOWNETARY BASE OTHER YHAN BXCESS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAS
BY CONPONENY, AND BXCESS BESERVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. APTER CRR, THE SEASONALLY ADJUSTED SERIBS
CONSISTS OF SRASORALLY ADJUSTED TOTAL RESEBVES (WHICH INCLUDES EXCBSS RESERVES ON A NOT SEASOMALLY ADJUSTED BASIS) PLUS THR
SEASONALLY ADJUSTED CURRENCY CONPONENT OF THE MONEY STOCK PLUS THE RENAINING ITENS SEASONALLY ADJUSTED AS A ¥HOLE.
NOTE: HISTOBRICAL DATA ARE AVAILABLE FROM THE PANKLNG SECTION, DIVISION OF RESEARCH AND STATLSTICS, BOARD OF GOVERNORS OF THB
FEDERAL RESERVE SISTEM, WASHINGTON, D.C. 20551
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H.3 (502
Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

"Not adjusted for changes in reserve requirements,

Averages of daily figures, ot seasonaliy adjusted

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
total nonbc quired total required surplus®’ in reserve
reserves®! o'’
1986--AUG. 51,27 50,405 50,538 233,315 30,165 23,451 21,112 2,339
SEPT. 53,189 52,180 54,463 235,007 31,922 23,384 21,267 2,117
OCT. 54,623 53,782 53,877 237,257 32,947 23,753 21,676 2,078
nov. 56,399 55,647 55,421 241,267 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--JAN. 59,668 59,088 58,600 246,752 36,584 25,049 23,084 1,965
FPEB. 57,060 56,503 55,849 244,220 33,625 25,889 23,435 2,458
HAR. 57,061 56,534 56, 146 244,978 35,318 23,759 21,743 2,016
APR. 59,393 58,400 58,566 249,241 37,807 23,353 21,587 1,767
HAY 58,339 57,303 57,260 289,940 36,466 23,693 21,873 1,820
JURE 58,784 58,008 57,59% 252,539 36,309 24,360 22,475 1,905
JULY 58,838 58,166 58,078 254,671 36,110 24,631 22,728 1,903
AUG. P 58,361 57,714 57,329 254,360 35,616 24,649 22,745 1,905
TWO WEBKS
EFDING
1987--AUG. 12 58,289 57,725 57,488 254,417 35,850 28,306 22,439 1,867 146
26 58,288 57,570 57,116 254,200 35,173 25,074 23,115 1,959 22
SEPT. 9 P 58,738 58,091 57,545 254,669 36,295 24,268 22,844 1,884 174
23 PE 60,348 59,3487 59,784 256,628 36,890 25,146 23,459 1,688 199

P---PRELIMNINARY
PR--PRELININARY ESTINMATE.
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REFLECTS ACTUAL RESERVE REQUIREBENTS, INCLUDING THOSE ON NONDEPOSIT LIABILITIES, WITH %0 ADJUSTHENTS TO ELISINATE

THE EFFECYS OF DISCONTINUITIBS ASSOCIATED §iTH INPLENENTATION OF THE RONETARY CONTROL ACT OR OTHER REGULATORY

CHANGES TO RESERVE REQUIREBENTS.

CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COHNPENSATE FPOR FLOAT AT FEDERAL RESERVE
BANKS PLUS THE CURRENCY COBPONENT OF THE MOMNEY STOCK LESS THE ANOUNT OF VAOULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
IS INCLUDED IN THE CUBRRENCY COBPONENT OF THE NONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING REQUIRED RESERVE BALANCES, THE
EXCESS OF CURRENT VAULT CASH OVER THE AHOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIRENENTS. AFTER THE INTRODUCTION OF
CRR, CUBRENCY AND VAULT CASH PIGURES ARE MEASURED OVER THE NOBDAY-EMDING CONPUTATION PERIOD.

EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COMPENSATE FOR FLOAT.

DATES REPER TU THE NAINTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RESERVE REQUIRENENTS.
CONTENPORANEOUS RESBRVE BREQUIRESBENTS, BAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED CONPUTATION PERIODS
IN VHICH THE BALANCES ARE HELD.

EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIBED RESERVE BALANCES
AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES.

TOTAL YAULT CASH AT INSTITUTIORS HAVING NO REQUIRED RESEBVE BALAICZS LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR
REQUIRED BRESERVES DURING THE MAINTENANCE PERIOD.

CONSISTS OF CARRYOVER ONLY AT DEPOSITOMY INSTITUTIONS MNAINTAINING RBSBKVBS ON THE BASIS OF TWO-WEEK HMAINTENANCE
PERICDS. BREFLECTS EXCESS (¢) OL DEFICAT (~) RESERVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO-WEBEK RESERVE
BAINTEMNANCE PERIOC ENDING UN THE DATE SHOWN.
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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 Reserves of depository institutions Monetary base
total nonborrowed required
1986--AUG. 51,082 50,210 50,343 231,278
SEPT. 52,019 51,041 51,293 232,068
OCT. 52,820 51,984 52,080 233,005
NOV. 54,591 53,840 53,614 237,497
DEC. $7,630 56,809 56,2067 243,630
1987-—JAN. 58,731 56,151 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 57,544 246,006
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. P ) 57,390 56,743 56,358 251,420
T80 WEEKS
ENDING
1987--A0G. 12 57,368 56,804 56,567 251,482
20 57,317 56,598 56, 144 251,287
SEPT. 9 P 57,650 57,003 56,456 251,639
23 PE 57,536 .56.535 56,971 252,131

P---PRELININARY

PE--PRELIMINARY ESTIMATE. .

1/ FIGURES REFLECT ADJUSTHENTS POR DISCONTINUITIES ASSOCIATEU WITH THE IMPLEMENTATION OF THE MOMETARY CONTROL ACT
AND OTHER REGULATORY CHANGES TO BRESERVE REQUIREMENTS.
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