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H.3 C11011 
Tlllle1 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY lASE 
AdJutted for chengee In-Nqul-'81 

A-.gea of dlllly flgww. -'ly edJUited un .... noted otllerwiM 
Millions of doll .. 

...__ of cMpoeltofy lnetltutlonl 
o.te totel" nonbonowed nonborrowed plue required 

extended credlt1 

1986--IOf. 54,489 53,737 !>'l,153 53,511 
DEC. 56,166 55,340 55,643 54l,798 

1987--Jll. 56,881t 56,3011 56,529 55,816 
FEB. 56,873 56,311 56,600 55,662 
8.&11. 56,852 56,325 56,589 55,936 
.lPII. 57,954 56,961 57,231 57, 127 
ll.lt 58,352 57,317 57,604 57,273 
JUME 57,706 56,930 57,20J 56,516 
JULI 57,602 56,929 57,124 56,81t1 
.lUG. 57,876 57,229 57,360 56,844 
SEP'f. 57,825 56,885 57,294 51,032 
OCT. 58,496 57,553 58,003 57,368 
lOY. PE 58,003 57,378 57,772 57,066 

TIIO IIEBJlS 
EIIDIIIG 

---------
1987-NOf. • 59,575 58,898 59,288 58,011t 

18 p 57,657 57,096 57,430 57,165 

DEC. 2 PB 57,8112 57,200 57,665 56,b34 

ex-
NSA4 

978 
1,369 

1,068 
1,211 

916 
827 

1,079 
1,190 

761 
1,032 

793 
1,128 

937 

1,561 
492 

1,248 

Monetary .,.... 

236,875 
239,513 

21t2,1t31 
243,970 
2ltlt,56J 
21t6,586 
248,372 
248,1t81 
249,1t57 
250,798 
251,852 
251i,352 
256,118 

256,743 
255,723 

256,370 

P---PRELIIl.II.lRI PE--PBEL.I 81 N.lRI ESTIB.lTB 

········ 

For...._ 81 4:30 ~ Time 

DBCBBB&B 10, 1987 

lllotrow~IQI of ~ltory lnatltutlone 
from the Federel fleMrft, NSA 

totel -eonel extended credit' 

752 70 418 
827 38 303 

580 34 225 
556 71 283 
527 91 261t 
993 120 270 

1,035 196 288 
776 259 273 
672 283 194 
647 279 132 
940 231 409 
943 189 449 
625 126 394 

677 169 390 
561 125 3311 

683 114 465 

1/ ~ESEBfES .liD BOIBT.lRI BASE P.IGOBBS IICORPOB.lTK ADJUST!KJTS FOR D.ISCOITIIU.ITIES ASSOC.IAT&D liTH THB I!P£BBBIT.lTIOI OF TBB 
!ONKT.lBJ COITBOL ACT .liD OTHER REGULATOR! CH.lNGBS TO RESBRfB BBQDIBB!BWTS. TO .lDdUST FOB DISCOITIIDITIES DUB TO C!.liGBS II 
BBSBBfB BBQUIBBBBITS 01 BBSBRf.lBLE IOIDEPOSIT LI.lBILITIBS, THB SOB OF SUCH REQDIBBD BBSBBfBS .lRE SUBTRACTED PRO! THE .lCTO.lL 
SBBIBS. SI!IL.lBLY. II .lOJUSTIIG FOR DISCOITINUITIBS II THE !ONBTABI B.lSB, REQUIRED CLEABIIG B.lLAICES .liD ADJOST!BITS TO 
CO!PBISATE FOR FLOAT ALSO ABE SUBTRACTED PBO! THB ACTUAL SERIES • 

. 21 TOTAL BBSBRfBS lOT ADJUSTED POB DISCOITIIUITIBS COISISTS OF RESERfE B.lLIICBS IIITH FBDBIAL BBSBBfB B.li~S (IBICB B~CLODI 
BIQUIBID CLIARIIG B.lL.liCES .liD ADJUSTftBITS TO CO!PKISATE POl FLOAT) PLUS f.lDLT CASH USID TO S.lTISPI IBSIIYI BIQU~B&BIITS. 
SUCH fAULT CASH COISISTS OF ALL fAULT CASH HILD DORING THE L.lGGBD CO!PUT.lTIOI PERIOD Bt IISTITUTIOIS H.lfiiG IBQUII&D RISBBYI 
B.lLliCBS .lT FBDIRAL BESEBfE BANKS PLUS TR~ AKOUIT OF VAULT CASH EQUAL TO REQDIBBD IBSBRfBS DUBIIG TBB l.liiTIIAICE PERIOD .lT 
INST·ITUTIOIS HlflNG 10 REQUIRED RESERVE BALIN«.;ES. 

3/ EXTENDED CREDIT CONSISTS OP BORBOIING .lT THE DISCOOIT IIINDOM UIDBB THE TERNS .lMD CONDITIOIS BSTIBL~SBBD POB THB BXTBIDBD 
CREDIT PROGRA! TO HELP DEPOSITORY IIST£TUTIOIS DB.lL MITH SUST.liiED LIQUIDITY PBBSSUIES. BBCAUSE THBBE IS lOT THE SABB IBID ro 
REPAY SUCH BORBOIING PROBPTLI .lS THERE IS liTH TRADITIONAL SHOBT-TEBft ADJUSTREIT CREDIT, THE ROIKI KIR~Br I!PACT OP EXTEIDBD 
CREDIT IS SI!ILIR TO THAT OF IONBOBROIED BBSBRVES. 

4/ RESBBfB BALANCES liTH FBDBIIL RESERVE BilKS PLUS Y.lULT CASH USED TO SATISPI RESBBfB RBQUIRBftBITS LISS BBQUIBBD RBSBBfBS. 
5/ THE ROIET.lRI BASI NOT ADJUSTED FOR DISCONTIIUlTIES CONSISTS OF TOTAL RESEBfES PLUS BEQUIIED CLE.lR.IIG B.lL.liCIS .liD .lDJUSTBIITS 

TO CO!PENS.lTE FOR PLOIT .lT FEDERAL RESERYI BAlKS PLUS THE COBBIICY CO!PONEIT OF THB ftOIBI STOCK LBSS TBI AROUIT OF YIDLT CASH 
HOLDINGS OP THRIFT IISTITDT.IOIS THAT IS IICLUDED II THE CURBEICI CO!POIBIT OF THE !OIEI STOCK PLUS, FOB IISTITUTIOIS lOT H.lfiiG 
REUUIBED RESERVE BALANCES, THE EXCESS Ol CURRENT fAULT CASH OYER THE ARODNT APPLIED TO S.lTISPI CUHBBNT BESBifB BBQUIBiftBITS. 
APTER THE IITRODUCTION OP CRR, CURREICI AIID VAULT CASH FIGURES IRE RB.lSURED OVER THB BOIDAt-ENDING CO!PUTITION PERIOD. 
PRIOR TO CRR 1 ILL COBPONENTS OF THE ftONETIRI BASE OTHER THIN EXCBSS BESEBfBS IRE SE.lSOI.lLLI IDJUSTBD .lS A IHOLB, R.lTIIEB TB.ll 
HY t;ORPONENT, liD EXCESS RESERVES IS ADDED ON A MOT SEASONALLY ADJUSTED BASIS. APTER CBR, THE SEISOIAL£1 .lDdDSTED SERIES 
CONSISTS OY SEISONILLl ADJUSTED TOTAL RESERVES (WHICH INCLUDES EXCESS RESERfBS ON A lOT SE.lSONALLI ADJUSTED BASIS) PLUS THE 
SEASONALLY ADJUSTED CURRENCY CORPONENT OY THE ftOHEl STO«.;K PLUS THE BERAINING ITEftS SEASONALLI ADJUSTED AS A IHOLE. 

NOTE: HISTORICAL DATI ARE AVAILABLE YROft THE BANKING SECTlON, DIVISION OY RESEARCH AND STATISTlCS, BOARD Ol GOVERNORS OF THE 
FEDERAL RESEBfE SISTEK, WA~HINGTON, D.C. 2U551 Digitized for FRASER 
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H.3 (502) 
Tabla 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
- 1 

No.t'adjusled for. changes in reserve require111~n~, 
Averages of daiiy figures, not seasonally adjusted _ 
Millions of dollars - ' 

Date 
Monetary 
base~ 

Reserve balances 
with F.R. Banks'· i--------,.-----,,..,--.-:-7"-..,.-----~ 

surplu~! 

1986--101. 
DBC. 

1987--Ju. 
PBS. 
liAR. 
lPB. 
IJU 
JUIE 
JOLt 
lUG. 
SBPT. 
ocr. 
lOY. PI 

'1'110 IIBBIS 
BID~IG --------

1987--101. 4 
18 p 

DIC. 2 PI 

P---.PIBI.UI.IIlU 
PB--.PIBI.UI~Illl BS'l'~IJl'l'l. 

total non borrowed required 

56,399 55,647 55,1t21 
59,560 58,733 3a,191 

59,668 59,088 58,600 
57,060 56,503 55,81t9 
57,061 56,534 56,11t6 
59,393 58,400 58,566 
58,339 57,J03 57,260 
58,784 58,008 57,594 
58,838 58,166 58,078 
58,361 57, 71ft 57,329 
59,813 58,873 59,020 
61,106 60,163 59,917 
61,219 60,594 60,282 

61,811 61,140 60,256 
61,150 60,589 60,658 

61,099 60,417 59,852 

total 

241,2~7 34,803 23,5U 21,595 1,91t7 
247,707 37,360 24,071 22,199 1,872 

246,752 36,584 25,049 23,081t 1,965 
244,220 33,625 25,889 2J,U5 2,1t54 
244,978 35,318 23,759 21,71f3 2,016 
249,241 31,801 23,353 21,587 1,767 
249,940 36,466 23,693 21,87J 1,820 
252,539 36,309 21t,380 22,475 1,905 
254,611 36,110 24,631 22,728 1,903 
254,360 35,616 24~61t9 22,745 1,904 
255,691 36,685 21t,860 23,128. 1,732 
258,076 37,249 25,596 2J,857 1,739 
261,711 37,463 25,432 23,755 1,676 

259,241 38,353 25,174 2J,464 1, 710 
261,928 37,528 25,188 23,622 1,566 

262,281 37,092 25,802 21t,008 1,794 

1/ llfLBC'l'S lC'l'OlL IISBifB IBQU~BIIJII'l'S, ZICLUDIIG THOSI 01 IOIDB.POSI'l' LilBILI'l'IBS, II'l'B 10 lDJUS'l'BBI'l'S ~ BLIIJIIl'l'B 
THE BPPEC'l'S OP DISCOI'l'IIUI'l'IBS ASSOCIATED III'l'H IBPLBIJIITl'l'IOI OP 'l'HB IJOIB'l'lll COI'l'IOL lC'l' 01 O'l'HII IIGOLl'l'OII 
CBliGES TO IBSBIYE IBQU~IEBBI'l'S. 

2/ COISIS'l'S OP 'l'O'l'lL IISBBYBS PLUS IBQUIIID CLiliiiG BALAICBS liD lDJUS'l'BEits '1'0 COBPBISl'l'B FOB fLOl'l' 1'1' PIDBilL IISIIfB 
Bli~S PLUS THB CUIRIICI COBPOIBIT OP 'l'BI BOlli S'l'OCI LISS 'l'BB &BOUlT OP YlUL'l' ClS8 BQtDIIGS.Of ;'l'ail''l' IIS'l'ITU'l'IOIS '1'81'1' 
IS IICLUDID II 'l'BB CUIRIICI COBPOIBI'l' Of '1'11 BOlli S'l'OCI PLUS, lOB IIS'l'~'l'O'l'~OIS 10'1' Rli~IG IIQO~IID I&SBifl BlLliCBS, TBB 
BXCESS OP CUIRBIT YlU£'1' 'CASH Ofll TBB liOUIT lPPLlBD TO Sl'l'ISfl CUIIBIT RBSIIYB IIQOIIIBBI'l'S. . lfT&I 'l'BB IITIODOC'l'~OI OP 
CIR, CUIIBICI liD YAULT CASH fiGURES liB BB&SUIID OfBB TBI BOIDli~&IDIIG COBPU'l'l'l'IOI .PBilOD. 

3/ IICLUDES BEQUlRBD CLillliG BlLAICBS AID lDJUSTBBITS '1'0 COBPIISA~I fOR P£0A'l'. 
4/ Dl'l'BS KBPII TO 'l'HI BAII'l'IIAICI .PBB~ODS 11 liBlCM 'l'RB YlUL% ClSH Cll 81 US&D '1'0 SlTlSfl IBSBifl BIQOIIIBII'l'S. UIDEI 

COI'l'BBfQiliiOUS IESIIYB IIQUIIIBIITS, BliiT&IliCI PBBIODS BID JO DliS APTII 'l'BB LAGGED COKPUTl'l'IOJ .PBIIODS 
U IHICII THB BlLUCBS All HBJ.D. _ . . .. ., . • 

5/ BQUAL TO ILL fAULT CASH RBLD DDIIIG 'l'RI LlGGID COKPU'l'ATIOI PBIIOD 81 IJS'l'I'l'U'l'IOJS.BltllG. B~DIIIP IBSIIYI BlLliCIS 
l'1' fBDBUL IBSBRU BUitS PLUS 'l'HB liJOUif OP UULr CASH BQUlL TO RBQUIBED RBSBBfBS1DilaliG 'THB BU11t'BfliCB PIRIOD U 
IISTITOTIOIS BlY~IG 10 RIQUIIID BISBRYB BALliCBS. 

6/ TO'l'lL VAULT CASH IT liSTITUTlOIS HlYIIG 10 IBUUIRID BISEIYB BlLliCIS LESS THE AKOOI'l' OP VAULT CASH EQUAL TO THEIR 
IEQUIRID RBSBBYBS DUI~IG THE ftl~ITBN&NCI PEIIOD. 

7/ COISISTS OP ClBRIOYER OILY AT DIPOS!TOBI IIS'1'1TUTIOIS ftliiTliiiiG RISBRfiS 01 THI BASIS 0~ TNO-WBBA lliiTBilJCI 
PIR~ODS. REFLECTS EXC~SS (+) 01 DEFICIT (-) BRSBRYES ELIGIBLE TO BB CARRIED FORWARD 11'1'0 THE TID-WEEK RESERVE 
BAINTENANCE PEBIO~ EID~NG OJ THI DATI SHONK. 

-3 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



H.3 (502) 
Table 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changes In reserve requirements 1 

Averages of dally figures, not seasonally adjusted 
Millions of dollars 

Date 

1986--BOJ. 
DEC. 

1987-J.U. 
.FEB. 
lllB. 
lPB. 
lilY 
JUIB 
JULI 
lOG. 
SEPT. 
ocr. 
IOf. PE 

TiO iiEEII:S 
&MDZMG ----------1987-JIOJ. 4 

18 

DEC. 2 

P---RBEL:Ial)llBI 
PE--PBELZlllllB! ESTZlllTE. 

p 

PE 

total 

54,591 
57,636 

58,731 
56,088 
56,068 
58,312 
57,299 
57,625 
57,743 
57,390 
57,1a96 
58,037 
58,109 

58,593 
58,110 

57,946 

Reserves of depository institutions Monetary base 
non borrowed required 

53,840 53,614 237,497 
56,809 56,267 243,6..)0 

58,151 57,663 243,422 
55,532 54,877 240,811 
55,541 55,152 241,925 
57,379 57,544 24o,066 
56,264 56,221 246,831 
56,849 56,435 249,286 
57,071 56,983 251,424 
5&,743 56,..)58 251,420 
56,556 56,703 251,60.) 
57,094 56,909 253,286 
57,484 57,172 256,859 

57,916 57,032 254,274 
57,549 57,618 2.57,184 

57,264 56,698 251,343 

1/ .FZGUBES BE.FLBCT lDJDSTftBITS .FOB DISCOITIBUITiiS lSSOCilT.&D IITB THE lliPL&li&ITlTIOI O.F TBB liOIBTlBI COITBOL lCT 
liD OTHBI BBGULlTOBI CBAIGBS ~ iiSBBfE"BEQUZBBftBITS. 
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