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Table 1

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Adjusted for changes in reserve requirements’
Averages of dally figures, seasonaily adjusted uniess noted otherwise

OCTOBER 8, 1987

1/ RESERVES AND NONRTANY BASE FIGURES INCORPONATE ADJUSTNENTS FOR DISCORTINUITIES ASSOCIATED AITH THE INPLEHENTATION OF THE
HONETANY CONTROL ACT AND OTHEEN REGULATORY CHANGES TO RESERVR ERRQUIRRMBETS. TO ADJUST FOR DISCONTINUITIES DUE TO CHANGRS IN
RESERVE REQUIRENBNTS OR RESERVABLE NONDEPOSIT LIABILITIES, THE SUN OF SUCH REQUIRED RESEEVES AER SEBTRACTED FROS THE ACTUAL
SERIBS. SIHILARLY, IN ADJUSTING FOR DISCONTINUITIBS IN THE KONAERTARY EASE, BEBQUIRED CLRARINHG BALAECES AND ADJUSTHRNTS FO
CORPENSATE FOR FLOAT ALSO ARE SURTNACTED FEOR TME ACTUAL SERIES.
2/ TOTAL RBSERVES NOT ADJUSTED POE DISCONTINUITIRS CORSISTS OF BESRRVE RALANCES NITH FPEDERAL RESRRVE RARES (BNICH BICLUDE
REQUIRBD CLEARIRG EALANCES AND ADJUSTHNENTS TO COMPERNSATE FORB FLOAT) PLUS VAULT CASH USED TU SATISFY RESERVE REQUIRBHEBHES.
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH BBLD DURING THE LAGGRD CONPUTATIOR PERIOD BY INSTITUYIONS HAVING RBEQUIRED RESERVE
BALANCES AT FRDERAL RBSERVE BARKS PLUS THE AHOUNT OF VAULT CASH EQUAL TO REQUIRED RESBRVES DURING THE MAINTEEANCE PERIOD AT
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES.
3/ BEITENDED CRBDIT CORSISTS OF BORROBING AT THE DISCOUNT WIRDON UEDER THE TBRES AND CORDITIOMS ESTABLISHED POR THE BITRRDED
CREDIT PROGRAN TO HELP DEPOSITORY INSTITUTIONS DEAL WITHN SUSTAINED LIQUIDITY PRESSUERS. BECAUSE THEEBR IS NOT THE SAME NEED X0
RNPAY SUCH DORRORING PROMPTLY AS THERE IS NITH TNADITIONAL SHORT-TRRH ADJUSTHENT CREDIT, THE HOMEY HARKET INPACT OF EXTREDED
CREDIT IS SIHILAR TO THAT OF NOBBORROHED RESERVES.
8/ NESERBVE RALANCES NITE PEDERAL RESERVRE RANKS PLUS VAULT CASH USED TO SATISFY EESEREE.REQUIBREERETS LESS -QBQUIRRD  BESRRVBS.
5/ THE HONRTARY BASE NOT ADJUSTED POR DISCONTINULTIBRS CONSISTS OF TOTAL NESBRVES PLUS REQUIRRD CLEARING BALANCES ARD ADJUSTEENTS
TO CUAPENSATE FON FLOAT AT FEDERAL RNSERVR BANKS PLUS THE CURRBNCY COHPOMBAT OF THE HONRY STOCK LESS THE ANOUNT OF VAULT CASH
WOLDINGS OF THRIFT INSTITUTIONS THAT IS INCLUDED IR THE CUNRENCY COHPONREY OF THE HNORRY STOCK PLUS, POR IRSTITUTIONS NOT HAVING
RRQUIRED RRSBRVE NALANCBS, THE EBXCBSS OF CURRENT VAULT CASH OVER THE AHOUNT APPLIED TO SATISFY CURRENT ERRSERVE BRQUIRBHARNTS.
AFPTER THR INTN(DUCTION OF CRR, CURRENCY AND VAULT CASH FIGURES ARE REASURED OVER THE HONDAY-ENDING COMPUTATION PERIOD.
PEIOR TO CRR, ALL CONPONBETS OF THR HONETARY BASE OTHER THA¥ RXCESS RESERVES ARR SBASONALLY ADJUSTED AS A WNHOLE, RATHER THAR
BY CONPOMENT, AMD BXCESS EESERVES IS ADDED ON A HOT SBASONALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERINS
CONSISTS OF SEASONMALLY ADJUSTED TOTAL RESERVES (VRICH INCLUDES EXCESS RESERVES ON A NOT SEASORALLY ADJUSTED BASIS) PLUS THR
Digitized for FRASER SEASOBALLY ADJUSTED CURZENCY COMPONENT OF THE NONEY STOCK PLUS THE REHAINING ITENS SEASONALLY ADJUSTBD AS A HROLE.
. NOTE: HISTORICAL DATA ARR AVAILABLE FPROR THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTICS, BOARD QOF GOVEENORS OF THE
http://fraser.stlouisfed.org/ FEDERAL RESBRVE SISTEN, WASHINGTON, D.C. 20551
Federal Reserve Bank of St. Louis

Millions of dollars
Reserves of depository Inethutions ~Bomowings of depository metitwiions
Dot Totalt nonb d d required oxceee Monetary base® from the Federal Reserve, NSA
oxtonded credit® NSAY totel - ded creditt
1986--SEPT. 52,302 51,294 51,8648 51,576 726 232,281 1,008 137 570
0CT. 534225 52,388 52,881 52,879 746 238,826 841 99 497
#ov. 54,489 *53,737 » 54,155 53,511 978 236,875 752 70 418
DEC. 56,166 55,340 55,643 568,798 1,369 239,513 827 38 303
1987~-=JAB. 56,6888 56,304 56,529 55,816 1,068 282,831 sS80 3 225
PEB. . 56,873 56,317 56,600 55,662 1,211 243,970 556 1 283
HAR. 56,852 56,325 56,589 55,936 916 288,563 521 91 2648
. APR, 57,954 56,961 57,231 57,127 827 246,506 993 120 270
HAY 58,352 57,317 57,608 57,273 1,079 288,372 1,035 196 288
Jung 57,706 56,930 57,203 56,516 1,190 288,481 776 259 273
JULY 57,602 56,929 57,124 56,8481 761 289,857 672 283 194
AUG. | 57,876 57,229 57,360 56,0844 1,032 250,798 647 279 132
SEPT. PR 57,831 56,891 57,300 572,012 819 251,650 90 231 409
THO HBEKS
BEDING

1987-SEPT. 9 58,069 57,422 57,595 56,875 1,194 251,261 687 241 173
23 P 57,684 56,643 57,173 57,125 518 251,784 1,001 226 531
oCT., 7 PB 57,900 56,705 57,178 56,9648 937 252,738 1,195 230 469

P-==PRELIHINARY PE~-~PRELININARY ESTINAYTE -
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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 dally figures, not seasonally ad]usted ' I
Millions of dollars -

L A

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 surplus®’ in reserve

reserves®| balances’?
1986--SEPT. 53,189 52,180 52,463 235,067 31,922 23,384 21,267 2,117
OCTe 54,623 53,782 53,877 237,257 32,947 23,753 21,6706 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
FEB. 57,060 56,503 55,849 244,220 33,625 25,889 23,435 2,454
HAR. 57,061 56,534 56, 146 244,978 35,318 23,759 21,743 2,016
APB. 59,393 58,400 548,566 249,241 37,807 23,353 21,587 1,767
HAY 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 22,4875 1,905
JULY 58,838 58,166 58,078 254,671 36,110 24,631 22,728 1,903
AUG. 58,361 57,714 57,329 254, 360 35,616 24,649 L2,T745 1,904
SEPT. PE 59,819 58,879 59,000 255,697 36,693 24,860 23,126 1,734

THNO WEEKS
ENDING

1987--SEPT. 9 58,740 58,093 57,546 254,671 36,294 24,288 22,446 1,842
23 p 60,337 59,336 59,819 256,321 36,869 25,146 23,469 1,678

0CT. 7 PE 60,169 58,974 59,232 255,769 36,853 25,026 23,3%6 1,710 114

P-~-PRELIMINARY
PE~~PRELIMINARY ESTIMATE.

1/

2/

3/

L 74

5/

6/
4

I‘erve Bank of St. L‘us

REFLECTS ACTUAL RESERVE BEQUIREMENTS, INCLUDING THOSE ON NOMDEPOSIT LIABILITIES, WITH NO ADJUSTMENTS 20 EBLIMIWATE

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

CHANGES TO RESERVE REQUIREMENTS.

CONSISTS OF TOTAL BESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE POR PLOAT AT FEDERAL RESERVE
BANKS PLUS THE CORRENCY COMPONENT OF THE BMONE! STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRIPT INSTITUTIONS THAT
IS INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK PLUS, POR INSTITUTIONS HOT HAVING REQUIRBD RESERVE BALANCES, THE
EXCESS OF CUBHENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURRENT BESERVE REQUIREMENTS. AFTRR THE INTRODUCTION OF
CRB, CURRENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PERIOD.

EXCLUDKS REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FPLOAT.

DATES KEFER TO THE MAINTENANCE PERIODS IN WHLCH THE VAULT CASH CAN BE USED TO SATISFY RBSERVE BEQUIRBMENTS.
CONTEMPORANEOUS BRESERVE REQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED CONMPUTATION PERIODS
IN WHICH THE BALANCES ARE HELD.

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

TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REYUIRED RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR
BEQUIRED RESERVES DUKING THE MAINTENANCE PERIOD.

CONSISTS OF CARRYOVER ORLY AT DEPOSITORY INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TWO-WEEK MAINTENANCE
PERIODS. REFLECTS EXCESS (¢) OF DEFICIT {-) RESERVES ELIGIBLE TO BE CARRIED FPORWARD INTO THE TWO-WEEK RESERVE
MAINTENANCE PERIOD ENDING ON THE DAL SIOWN.

UNDER




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~--SEPT. 52,019 51,011 51,293 232,008
OCT. 52,826 51,984 52,080 233,605
NOV. 54,591 53,840 53,614 237,497
DEC. 57,636 56,809 56,267 283,630
1987--JAN. ‘ 58,731 58,151 57,663 243,422
FEB. 56,088 55,532 54,877 240,817
HAR. 56,068 55,541 55,152 241,925
APd. 58,372 57,379 57,544 246,066
MAY 57,299 56,264 564221 246,831
JUNE 57,625 56,849 56,435 249,286
JULY 57,743 57,071 56,983 251,424
AUG. 57,390 56,743 56,358 251,420
SEPT. PE 57,502 56,562 56,683 251,601
IR0 WEEKS
ENDING
1987--SEPT. 9 57,651 57,004 56,457 251,641
23 P 57,525 56,524 57,0012 251,851
0CT. 7 PE 57,262 56,067 56,326 251,050

P---PRELIMINARY . .

PE-—-PRELIMINAKY ESTINATE.

1/ FIGURES REFLECT ADJUSTMENTS FOR DISCONTINUITIELS ASSOCIATED MITH THE IMPLEMENTATION OF THE HONETARY COMNTROL ACT
AND OTHEE REGULATORY CHANGES TO RESEBHVE REQUIKEMENTS.
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