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AGGREGATE RESERV!S OF DEPOSITORY INSTITUTIONS AND THE MONETARY lASE 
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1986- DB C. 56,166 55,3U 55,611l 51t,798 1,369 

1987-Jll. 56,881t 56.304 56.529 55,816 1,068 , ... 56,873 56,317 56,600 55,66<1 1,211 
IlL 56.852 56,325 56,589 55,U6 916 
lPI. S7.9Sit 56,961 57,231 57.127 827 
Ill 58,352 57,317 57,601t 57.273 1, 0.79 
.JUD 57,706 56,9JO 57,203 56,516 1,190 
JDJ.I 57.602 56.929 57.14111 5 ...... 761 
liG. 57.876 57,229 57.360 56,8111t 1,032 
Sift. 57.825 56,885 57.2911 57.032 793 
OCL 58.1196 57,553 58,003 57,36& 1,129 
IOJ. 57.987 57,362 57.756 57,0611 923 
DJIC. ... 57,1137 56.660 57,1U 56,399 1.038 

%10 IBUS 
IIDIIG -----
1987-DBC.. 2 57,81t6 57.163 57,628 56,633 1,213 

16 57.665 56,1150 57.503 56.459 1,206 
30 p 57.117 56,1146 56,7f>2 56,280 837 

1981hlll. 1l PB 57,918 55,913 56,458 5f>,162 1,156 
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827 38 303 

5110 34 225 
55ft 71 283 
5417 91 2611 
993 120 270 

1.035 196 288 
716 259 273 
672 283 1911 
6117 279 132 
9 .. 0 231 lt09 
9113 189 ltlt9 

r 625 U6 3911 
717 93 118-3 

683 111t lt65 
815 83 653 
671 102 316 

1,91t5 66 1185 

11 IISIIJIS liD 8011!&11 BlSI FIGDIIS IICOIPOilTI lDJOSTRIITS POl DlSCOITIIUITIIS lSSOCilTID II%8 TMI IBP£B811TlTIOI OF THI 
BOIITlat COITIO~ lCT liD 0!811 IIGU~lTOII CHlla&s ro IISBIJI BIUIIIB8BITS. TO lD.JUST roa DISCOITIIUITIBS DUB TO ClliGIS II 
IISIIJI IIQOIIIIBITS 01 8&s&lfl8~1 IOIDIPOSIT ~IlBILITIIS, THI SUB OF SUCH IEQUIIID IISIIVIS liB SUITilCTID rJOR %8E lCTUl~ 
SBIIBS. SIII~liLI, II lDJDSTIIG POl DlSCOITIIUITIIS II THI 1081Tlll 8151, IBQUIIID C~lliiiG BlLliCIS liD lDJUSTRIITS TO 
COIPIISlTI POl PLOlT ~0 liB SDBTilCTID r101 THB lCTD~ SIBIIS. 

21 Tor&~ IISBIJIS lOT lDJUSTBD POl DISCOITIIDITIIS COISISTS or IISBIJI BlLliCIS MITB r&DIIlL IISIBJI BliiS (IBICH IIC~UDI 
IBQUli&D CLiliiiG B~ICIS liD lDJISIBIITS TO COIPIISlTI r01 PLOlT) P~US flO~T Cl$8 USID TO SlTISPI IISIIJB IIQUIIBIIITS. 
SUCH flULT ClSH COISISTS OF lLL JliLT ClSB IILD DDIIIG Til LlGGII COIPUTlTIOI PIIIOD 8! IISTITUTIOIS BlfiiG IBQUIIID IBSIIJI 
llLliCIS lT rBDIIlL IISEIJI BillS PLUS Til liOUIT OP flULT ClSil IUUl~ TO IBQUIIID IISIIVIS DUIIIG Till BliiTIIliCI PIIIOD lT 
IISTITOTIOIS HAfiiG 10 BIQUIIED BESIIJB a&LliC£s. 

31 IITIID&D CBIDIT COISISTS or 801101116 lT Till DISCOUIT IIIDOI UIDIB Til TllftS AID COIDITIOBS ISTliLISHID rOB THE IITIIDID 
CIBDIT PBOGilft 10 HBLP DIPOSITOIJ IISTITOTIOIS DilL IITil SUSTliiiD LIQUIDITI PIISSURIS. diCAUSI THill IS lOT Till SlRI IBID TO 
lliPll SUCH BOIIOIIIG PIOBPTLJ lS THill IS liTH TllDITIOUL SHOIT-T!Ift lDJUSTREft CRBDIT, THE lOIII lllUir IftPlCT or llrBIDID 
CIIDIT Is SIBILll TO THlT or HOIBOBIOIID IISIBf&S. 

Ill IISIIfl BlLliCIS IITB r&DBil~ HISISVB BliKS P~US VAULT ClSH OSID TO SlTISPJ BESIRVI IBQUl~EB&ITS ~ISS B&VUIIID IISIIVIS. 
51 THI BOIBTlll blSB JOT ADJUSTID roB DISCOITIHUlTliS COISISTS or TOTlL RISIRfES PLUS IBQUIBID CLilMIIG BALliCIS liD lDJUSTRIITS 

TO COIPBISlTI POl rLOlT lT PIDER&L IISIRVB blHKS PLUS THI CUIBIICI COIPOIIIT OF THI ROI&J STOCI ~ISS THI liOUIT or fAULT ClSH 
BOLDIIGS or THRIFT IISTITUTIOIS TillT IS IICLUUIO II THI CUIBIICI COIPOIIIT or TH£ ROlli STOCI PLUS, FOR IHSTITUTIOIS lOT HlfiNa 
IBQUIIID IISIIJI BlLliCIS, TB£ IICBSS OF CUWH61T flULT CASH Ofll THE lROUIT APPLIED rO SlTlSPJ CUBRIIT RESIIVB RBQUIIIBIITS. 
APTBI THE IITIODUCTIOI or Cll, CURBIICI liD VAU~T ClSH riGURIS liB ftllSUIBD OVER TBI ftOIDAf-BBDIIG COBPUTlTIOI PERIOD. 
PIIOR TO Cll• lLL COIPOBIITS OP THE ftOIETAII blSE OTHER THll EICISS IISIIVIS ARE SBlSOIALLJ lDJOSTID lS l WHOLE, RlTHBB Till 
81 COBPOIIIT, liD IICISS BISIRVES IS lDDID 01 l lOT SElSOilLLI lDJUSTBD BASIS. &rtBB CiR, THI SElSOilLLI ADJUSTED SEBIIS 
COISISTS or SIASOilLLJ ADJUSTED TOTl~ BESIBVIS (liiiCB INCLUDES BICISS RESERVES 01 l lOT SllSOilL~f ADJUSTED BASIS) PLUS THE 
SllSOilLLI ADJUSTED CORkiHCf COBPOIEIT or Till ftOHEJ STOCI PLUS THE BEftliiiHG ITEBS SllSOI&LLI lDJUSTBD AS A IHOLE. 

lOTI: BISTOIICU DlTl llll UUUBU PIOII THE 8UKUI> SICTIOI, OHISIOH or BISUBCH UD STlTlS"liC.S, BOlBD or GOVEBIORS OF THE 
raDBilL IISIIfl SISTift, llSHIIGTOI, 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 re~rve requirem~!l_t~} . 
Averages of daiiy figures, not seasonal~~ adjusted T• · 

Millions of dollars 

Date 

1966-D.BC. 

1987-JAL 
FEB. 
liAR. 
APL 
!Ill 
JURE 
JULl 
AUG. 
SEPT. 
OCT. 
IIOV. 
DEC. PE 

TlfO IJBEKS 
BIID.IIIG -------

1987--DEC. 2 
16 
30 

1988--JAI. 13 

p 

PE 

total 

59,560 

59,668 
57,060 
57,061 
59,393 
58,339 
58,781l 
58,838 
58,361 
59,813 
61,106 
61,205 
62,124 

61,068 
62,095 
62,165 

non borrowed 

58,733 

59,088 
56,503 
56,534 
58,1100 
57,303 
56,008 
58, 166 
57,714 
58,873 
60,163 
60,580 
61,347 

60,385 
61,281 
61,494 

62,144 

required 

58,191 

58,600 
55,849 
56,146 
58,566 
57,260 
57,59/f 
56,076 
57,329 
59,020 
59,977 
60,282 
61,067 

59,855 
60,890 
61,328 

62,932 

Monetary 
base 2; 

247,707 

2116,752 
2114,220. 
244,978 
2119,2111 
249,9110 
252,539 
254,671 
254,360 
255,691 
258,076 
261,673 
266, 178 

262,213 
265,087 
267,636 

268,950 

31,360 

36,5811 
33,625 
35,318 
37,807 
36,466 
36,309 
36,110 
35,616 
36,685 
37,249 
37,453 
37,679 

37,069 
38,212 
37,067 

39,168 

total 

211,071 

25,049 
25,889 
23,759 
23,353 
23,693 
24,380 
24,631 
24,649 
24,860 
25,596 
25,432 
26,155 

25,802 
25,312 
26,960 

26,566 

required 
reserves•! 

22,199 

23,084 
23,435 
21,7113 
21,567 
21,873 
22,475 
22,728 
22,7115 
23,128 
23,851 
23,752 
24,11116 

23,999 
23,8211 
25,098 

211,921 

surpluf. 

1,872 

1,965 
2,1l51l 
2,016 
1,767 
1,820 
1,905 
1,903 
1, 904 
1,732 
1,739 
1,680 
1,710 

1, 803 
1, 5119 
1,862 

1,645 

----------------------L----------i----------~----------~---------L------------~----------i----------~--------~L----------

P---PB.BLIII.IJABI 
PE--PBBLIIIIRABY EST.IIIATE. 
1/ REFLECTS ACTUAL BESEBJB BEQO.IREIIENTS, IHCLUDIIG THOSE ON IIONDEPOSIT LIABILITIES, liTH NO .ADJUSTIIENTS TO ELIIIIIATE 

THE EFFECTS OP D.ISCOIITIIIUITIBS ASSOCIATED WITH IIIPLEIIENTATION OF THB IIOIIETARf COJTROL ACT OR OTHER REGULATOBf 
CHAIIGES TO R.BSBBVE BEQO.IREIIEITS. 

2/ CONS.ISTS OP TOTAL RESBRJBS PLUS REQUIRED CLEARING BALANCES lND ADJUSTIIBIT5 TO COIIPEIISATE FOB FLOAT AT FEDERAL RESERVE 
BANKS PLUS TB.B CURREIICf COftPOIIBIT OF THE ftONEI STOCK LESS THE AftOUNT OF VAULT CASH HOLDIWGS OF THR.IPT INSTITUTIONS THAT 
~S IICLODBD II THE CUBBBICY COIIPOIENT OF THE BOWEl STOCK PLUS, FOR INST.ITUTIOIS NOT HAVING REQUIRED RESERVE BALANCES, THE 
EXCESS OF CUBR.BIT fAULT CASH OVER TB.B AftOUIT APPL.IBD TO SATISPJ CURRENT RESERVE BEQUIBE!EITS. APTER THE INTRODUCTIOI OF 
CBB, CORBEJCT AND VAULT CASH FIGURES ABE ftEASUBED OVER TBB IIOIDAI-EIIDING COIIPUTATIOJ PEB.IOD. 

l/ EXCLUDES REQUIRED CLEABIIG BALANCES AID ADJUSTIIBNTS TO COftPBISATB FOB FLOAT. 
4/ DATES BEPER TO THE ftl.IJTBIAICE PERIODS IH WHICH THE VAULT CASH CAl BE USED TO SATISFY RESERVE BBQU.IRBftBITS. UJDEI 

COITE!POBAHEOUS RESERVE BEQD.IBEIIENTS, IIAINTERAICE PERIODS END 30 DAIS AFTER THE LAGGED COftPUTATION PERIODS 
II WHICH THE B4LAIC.BS liB HELD. 

5/ EQUAL TO ALL VAULT CASH HELD DURIJG THE LAGGED COIIPUTATIOI PERIOD BY IHSTITUT.IOJS HAJIIG BEUOlBED RESERVE BALANCES 
AT FEDERAL BBSEBVE BAlKS PLUS THE AIIOUNT OF VlO~T CASH EQUAL TO REQUIRED RESERVES DURING THE ftA.IIITENAIICE PERIOD AT 
IJSTIT07IOIS HAVIJG NO REQUIRED RESERVE BALANCES. 

6/ TOTAL VAULT CASH AT .INSTITUTIONS HAVIJG NO REQUIRED RESERVE BALANCES LESS THE AIIOUNT OF VAULT CASH EQUAL TO THEIR 
BBQUIBED BBSEBVBS DURING THE ftAINTENANCE PERLOD. 

1/ CONSISTS OF CARRYOVER 011~1 AT DEPOSITORY INSTITUT.IOHS IIAIHTAINING RESERVES ON THE BASIS OF TWO-WEEK MAINTENANCE 
PERIODS. REFLECTS EXCESS (•) OR D~FICIT (-) RESERVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO-WEEK RESERVE 
IIAiilTEI!IANCB PERIOD ENDIIIG ON 'I11E DAl'E 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 

1986-0BC. 

1987-Jll. 
FEB. 
liAR. 
lP.Il. 
BAY 
JOIE 
JOLI 
lOG. 
SEPT. 
OC%. 
HOY. 
DBC. PE 

TWO WEEKS 
EIDI!IG ----------

1987-DEC. 2 
16 
30 

1988--JU. 13 

P---P.IlEJ.IliilllRI 
PB--PRELllllll.lll ESTI!IATB. 

p 

PE 

Reserves of depository institutions Monetary base 
total nonborrowed required 

57,636 5b,t109 56,267 ..!~3,630 

5tl,731 5t1,151 57,663 2~3,~t22 
56,088 55,53.2 5 .. , 877 240,811 
5b,068 55, 5~ 1 55,152 2441,92.5 
5tl,372 51,319 57,54~ 1.4o,.06o 
57,299 56,26't 56,221 2~6,831 

57,625 56,849 56,435 249,2tlo 
57,743 57,071 56,983 251,4.24 
57,390 56,743 56,358 251,4.20 
57,496 56,556 56,703 251,60J 
58,037 57,09~ 56,909 .253,287 
58,093 57,468 57,170 25b,821 
58,966 58,189 57,929 261,.229 

57,910 51,21.1 56,697 251,1.10 
58,932 58,118 57,7'1.7 .loO,I.07 
58,961 58,291 58,125 262,.590 

b1 ,631 59,687 60,475 264,393 

1/ PIGURRS REFLECT ADJUST!¥HTS POB DISCOIITIIUITIES ASSOCIATED WITH THE I!IPLB!IEITATIOH OP THE !IOHHTlBI COITHOL ACT 
liD OTHEi iEGULlTOil CRliGES TO BESE.IlJB REQOI.IlE!IBHTS. 
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