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A G G R E G A TE  RESERVES OF DEPOSITORY INSTITUTIONS AND THE M ONETARY BASE
A d ju s t e d  f o r  changes in  r e s e r v e  re q u ire m e n ts 1
A v e ra g e s  o f  d a i l y  f i g u r e s ,  s e a s o n a lly  a d ju s te d  u n le s s  n o te d  o th e rw is e  
M i l l i o n s  o f  d o l l a r s

FEBRUARY 2 8 , 1991

R e se rve s  o f  d e p o s it o r y  i n s t i t u t i o n s
B o rro w in g s  o f  d e p o s it o r y  i n s t i t u t i o n s  

from  th e  F e d e r a l R e s e rv e , NSA

D a te t o t a l 2 n o n b o rro w e d 3

n onborrow ed 
p lu s  exte n d e d 

c r e d i t * r e q u ir e d
e xcess

NSA5
M o n e ta ry

b a s e6 t o t a l s e a s o n a l e x te n d e d  c r e d i t 4

1 9 9 0 -J A N . 59896 59456 59482 58880 1016 287420 440 47 26
FEB . 60215 58768 59302 59227 989 289583 1448 51 535
MAR. 60297 58173 60123 59436 861 291620 2124 78 1950

APR. 60275 58647 60051 59379 897 293503 1628 122 1403
MAY 59783 58448 59324 58820 962 294628 1335 244 875
JUNE 59732 58850 59196 58958 774 296467 881 311 346

JU L Y 59322 58565 58845 58460 862 298012 757 389 280
AUG. 59746 58819 58947 58879 868 301079 927 430 127
S E P . 60082 59457 59464 59173 909 304465 624 418 6

O C T. 59609 59199 59217 58763 847 306381 410 335 18
NOV. 59763 59532 59557 58816 947 307756 230 162 24
DEC. 60526 60200 60223 58861 1665 309729 326 76 23

1 9 9 1 -J A N . 60623 60089 60115 58453 2170 314253 534 33 27

Tw o weeks 
e n d in g

1 9 9 0 -D E C . 26 61066 60562 60584 59144 1922 310604 504 79 22

1 9 9 1 -J A N . 9 62751 62456 62477 59158 3592 313185 295 41 22
23 58979 58095 58123 58042 937 313060 884 28 28

F EB . 6 61104 60913 60943 58378 2726 317544 191 35 30
2 Op 61058 60879 60906 59274 1784 317929 179 37 27

p — p r e l im i n a r y p e — p r e l im in a r y  e s t im a te

1 .

2 .

3 .

4 .

5 .
6.

R e s e rve s  and m o n e ta ry  b a s e  f ig u r e s  in c o r p o r a t e  a d ju s tm e n ts  f o r  d i s c o n t i n u i t i e s ,  o r  " b r e a k s " ,  a s s o c ia te d  w i t h  r e g u la t o r y  ch a n ge s i n  r e s e r v e  
re q u ire m e n ts . ( F o r  m ore in f o r m a t io n ,  see T a b le  3 . )  . . . . .  * . - a j
S e a s o n a lly  a d ju s t e d ,  b r e a k -a d ju s t e d  t o t a l  re s e rv e s  e q u a l s e a s o n a lly  a d ju s t e d , b r e a k -a d ju s t e d  r e q u ir e d  r e s e rv e s  p lu s  u n a d ju s te d  e x c e s s  
r e s e r v e s . ( A l s o ,  see f o o t n o t e  2 on T a b le  2 and f o o tn o te  2 on T a b le  3 . )  . . . . . . .  , * j -  x  j  x  x  i
S e a s o n a lly  a d ju s t e d ,  b r e a k -a d ju s t e d  non borrow ed re s e rv e s  e q u a l s e a s o n a lly  a d ju s t e d , b r e a k -a d ju s t e d  t o t a l  r e s e r v e s  le s s  u n a d ju s te d  t o t a l  
b o r ro w in g s  o f  d e p o s it o r y  i n s t i t u t i o n s  from  th e  F e d e ra l R e s e rv e . .. , , , .
E xte n d e d  c r e d i t  c o n s is t s  o f  b o r ro w in g  a t  th e  d is c o u n t  window u n d e r th e  term s and c o n d it io n s  e s t a b lis h e d  f o r  th e  e x te n d e d  c r e d i t  p ro g ra m  t o  
h e lp  d e p o s it o r y  i n s t i t u t i o n s  d e a l w it h  s u s ta in e d  l i q u i d i t y  p re s s u re s . Because th e re  i s  n o t  th e  s a m e n e e d  t 9  re p a y  su ch  b o r ro w in g  p r o m p t ly  
as  th e re  i s  w i t h  t r a d i t i o n a l  s h o r t - t e r m  a d ju s tm e n t c r e d i t ,  th e  money m arket im p a ct o f  e x te n d e d  c r e d i t  i s  s i m i l a r  t o  t h a t  o f  n o n b o rro w e d  
r e s e r v e s • M C A  a m  n l  0  i v M r l i i  p a m  / n e  ( T a l i l a  9 -  m l i M n  1 1 l a c e  I n a / l l l i e 4 w l  r a m  I I  r o H  M M A I * V f i S  (  T  S )K  1 n  ?  > c o l u m  ^  ) ,

( 2 ) th e
___ _____ _ _________ __ _______. WI=FW. .............. ...  .............. ______________ A c c o u n ts ,  O t h e r

D e p o s its  and t fa u lt  C a sh " ancl for* a l l  th o s e  w e e k ly  re p o rte r 's  whose v a u l t  ca sh  exceeds t h e i r  r e q u ir e d  r e s e r v e s , th e  s e a s o n a lly  a d ju s t e d ,  b r e a k -  
a d ju s t e d  d if f e r e n c e  betw ee n c u r r e n t  v a u l t  ca sh  and th e  amount a p p l ie d  to  s a t i s f y  c u r r e n t  re s e rv e  re q u ire m e n ts . (A l s o  see  f o o t n o t e  3 o n  T a b le  2 
ana f o o tn o te  4 on t a b le  3 . )
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AG G R EG A TE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
N o t a d ju s t e d  f o r  changes in  re s e rv e  re q u ire m e n ts  
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H.3 (502)
Table 2

R e se rve s o f  d e p o s it o r y  i n s t i t u t io n s V a u lt  c a s h 5

D a te t o t a l 2 nonborrow ed re q u ire d
M o n e ta ry

Reserve 
b a la n ce s 

w ith  
F . R .  Banks4 t o t a l

used to  
s a t i s f y  

r e q u ir e d  
re s e rv e s 6 s u r p lu s 7

N e t 
c a r r y o v e r  

o f  r e s e r v e  
b a la n c e s 8

1 9 9 0 -JA N .
FEB .
MAR.

62931
60623
60658

62491
59175
58535

61914
59634
59797

292131
290025
292377

34090
30929
33407

31307
32501
29587

28841
29693
27251

2467
2808
2336

APR.
MAY
JUNE

62512
60232
61197

60884
58897
60315

61615
59269
60423

296872
297034
300985

35409
32771
33878

29284
29814
29636

27103
27461
27318

2181
2354
2318

JU LY
AUG.
SEP.

60943
60728
61452

60185
59801
60828

60081
59860
60544

303387
304995
307211

32946
32448
33303

30459
30842
30625

27996
28280
28149

2462
2562
2476

O C T.
NOV.
DEC.

61052
62045
59120

60642
61815
58795

60206
61099
57456

308854
312689
313700

32127
33382
30237

31515
31086
31777

28925
28663
28884

2590
2423
2893

1 9 9 1 -JA N . 50994 50459 48824 309301 22024 33219 28969 4250

Two weeks 
e n d in g

1 9 9 0 -D E C . 26 58034 57530 56113 313820 28413 32690 29621 3069 4

1 9 9 1 -JA N . 9
23

55074
49415

54779
48531

51481
48478

312697
308373

26198
21193

32783
32049

28876
28222

3908
3828

248
412

FEB. 6
20p

49166
48727

48976
48548

46440
46943

307106
309118

18783
20086

35758
33340

30383
28641

5375
4699

-1 6
393

p — p r e l im in a r y  pe — p r e lim in a r y  e s tim a te

R e f le c t s  a c t u a l  r e q u ir e d  r e s e r v e s , w it h  no a d ju s tm e n ts  to  e l im in a t e  th e  e f f e c t s  o f  d i s c o n t in u i t i e s ,  o r  " b r e a k s " ,  a s s o c ia te d  w it h  r e g u la t o r y  
changes in  re s e rv e  re q u ire m e n ts . .
R e se rve  b a la n c e s  w it h  F e d e ra l R e se rve  Banks p lu s  v a u l t  ca sh  used to  s a t i s f y  re s e rv e  re q u ire m e n ts . . ____ ___
Th e  m on e ta ry b a s e , n o t b r e a k -a d ju s t e d  and n o t s e a s o n a lly  a d ju s t e d , c o n s is ts  o f  ( 1 )  t o t a l  re s e rv e s  p lu s  ( 2 )  r e q u ir e d  c l e a r i n g  b a la n c e s  and 
a d ju s tm e n ts  to  com pensate f o r  f l o a t  a t  F e d e ra l R eserve  Banks p lu s  ( 3 )  th e  c u rre n c y  component o f  th e  money s to c k  p lu s  ( 4 ) ,  f o r  a l l  q u a r t e r l y  
r e p o r t e r s  on th e  "R e p o rt o f  T r a n s a c t io n  A c c o u n ts , O th e r D e p o s its  and V a u lt  Cash" and f ? r  a l l  th o se  w e e k ly  r e p o r t e r s  w h o s e .v a u lt  ca s h  exce e d s 
t h e i r  r e q u ir e d  r e s e r v e s , th e  d if f e r e n c e  between c u r r e n t  v a u l t  ca sh  and th e  amount a p p lie d  to  s a t i s f y  c u r r e n t  re s e rv e  re q u ire m e n ts . A f t e r  tn e  
in t r o d u c t io n  o f  CRR, c u r re n c y  and v a u l t  cash f ig u r e s  a re  m easured o v e r computati<?n p e rio d s  e n d in g  on Mondays.
E x c lu d e s  r e q u ir e d  c le a r i n g  b a la n c e s  and a d ju s tm e n ts  to  com pensate f o r  f lo a t  and in c lu d e s  o th e r  o f f 7b a la n c e  s h e e t a s -o f  a d ju s tm e n ts .
D a te s r e f e r  to  th e  m a in te n a n ce  p e r io d s  in  w h ic h  th e  v a u l t  cash  can be used to  s a t i s f y  re s e rv e  re q u ire m e n ts . U n d e r con tem poraneous r e s e r v e  
r e q u ire m e n ts , m a in te n a n ce  p e r io d s  end 30 days a f t e r  th e  la g g e d  co m p u ta tio n  p e rio d s  in  w h ic h  th e  b a la n c e s  a re  h e ld .
A l l  v a u l t  cash  h e ld  d u r in g  th e  la g g e d  co m p u ta tio n  p e r io d  b y "bound " i n s t i t u t io n s  ( i . e . ,  th o se  whose r e q u ir e d  re s e r\ 
c a s h ) p lu s  th e  amount o f  v a u l t  9ash a p p lie d  d u r in g  th e  m ain te n a n ce  p e r io d  by "nonbound" i n s t i t u t i o n s  ( i . e . ,  th o s e  v 

t h e i r  re q u ir e d  r e s e r v e s )  to  s a t i s f y  c u r r e n t  re s e rv e  re q u ire m e n ts . . . . .  . .  . ,
T o t a l  v a u l t  ca sh  h e ld  b y  d e p o s it o r y  i n s t i t u t io n s  m inus th e  amount a p p lie d  to  s a t i s f y  re s e rv e  re q u ire m e n ts . _
C o n s is t s  o f  c a r r y o v e r  o n ly  a t  d e p o s it o r y  i n s t i t u t io n s  m a in ta in in g  re s e rv e s  on th e  b a s is  o f  tw9 ~week m ain tenance p e r io d s . R e f le c t s  e x c e s s  i + l  o r  
d e f i c i t  ( - )  re s e rv e s  e l i g i b l e  to  be c a r r ie d  fo rw a rd  in t o  th e  tw o-w eek re s e rv e  m aintenance p e r io d  e n d in g  on th e  d a te  shown.

1 .

2 .
3 .

4 .
5 .

6 .

7 .
8 .

re s e rv e s  exceed t h e i r  v a u l t
whose v a u l t  ca s h  exceeds
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AG G R EG A TE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
A d ju s t e d  f o r  changes in  r e s e rv e  re q u ire m e n ts 1 
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H.3 (502)
Table 3

R e se rve s o f  d e p o s ito ry  i n s t i t u t i o n s

D a te t o t a l 2 nonborrow ed re q u ir e d 3 M o n e ta ry  b a s e 4

1 9 9 0 -JA N . 61579 61139 60563 288671
FEB . 59199 '57751 58210 286502
MAR. 59234 57110 58373 288864

APR. 61047 59419 60150 293354
MAY 58742 57408 57780 293520
JUNE 59610 58729 58836 297372

JU L Y 59471 58713 58609 299897
AUG. 59212 58285 58345 301462
SEP . 59813 59189 58905 303563

O C T. 59245 58834 58398 305001
NOV. 60024 59794 59078 308711
DEC. 62183 61857 60518 314030

1 9 9 1 -JA N . 62283 61749 60113 315350

Tw o weeks 
e n d in g

1 9 9 0 -D E C . 26 62507 62003 60585 315544

1 9 9 1 -JA N . 9 66368 66073 62775 319503
23 60703 59819 59766 314057

FEB . 6 60452 60261 57725 312943
20p 60014 59835 58230 315603

p — p r e l im i n a r y  p e — p r e l im in a r y  e s tim a te

1 . F ig u r e s  r e f l e c t  a d ju s tm e n ts  f o r  d is c o n t in u it ie s *  o r  " b r e a k s " , a s s o c ia te d  w it h  r e g u la t o r y  changes in  re s e rv e  
re q u ire m e n ts . , , ,

2 . B r e a k -a d ju s t e d  t o t a l  re s e rv e s  e q u a l b r e a k -a d ju s te d  re q u ire d  re s e rv e s  (T a b le  3 ,  colum n 3 )  p lu s  e x ce ss r e s e rv e s  NSA 
( T a b le  1 > colum n 5 ) .  . .

3 .  T o  a d ju s t  re q u ir e d  re s e rv e s  f o r  d is c o n t in u it i e s  due to  r e g u la t o r y  changes m  re s e rv e  re a u ire m e n ts , a m u l t i p l i c a t i v e  
p ro c e d u re  i s  used to  e s t im a te  w hat r e g u ire d  re s e rv e s  w ould have  been in  p a s t p e r io d s  had c u r r e n t  re s e rv e  
re q u ire m e n ts  been i n  e f f e c t .  B re a k -a d ju s te d  re q u ire d  re s e rv e s  in c lu d e s  r e q u ir e d .r e s e r v e s  a g a in s t  t r a n s a c t io n s  
d e p o s it s  and n o n p e rs o n a l t im e  and s a v in g s  d e p o s its  (b u t  n o t  r e s e r v a b le  n o n d e p o s it l i a b i l i t i e s . )

4 .  T h e  b r e a k -a d ju s t e d  m o n e ta ry  base e q u a ls  ( 1 )  b re a k -a d ju s te d  t o t a l  re s e rv e s  p lu s  ( 2 )  th e  (u n a d ju s t e d ) c u r r e n c y  com ponent 
o f  th e  money s to c k  p lu s  ( 3 ) ,  f o r  a l l  q u a r t e r l y  re p o rte r s  on th e  "R e p o rt  o f  T r a n s a c t io n  A c c o u n ts , O th e r  D e p o s its  and 
V a u lt  C ash" and f o r  a l l  th o s e  w e e k ly  re p o r te r s  whose v a u l t  ca sh  exceeds t h e i r  re q u ire d  r e s e r v e s , th e  b r e a k -a d ju s t e d  
d if f e r e n c e  betw een c u r r e n t  v a u l t  cash  and th e  amount a p p lie d  to  s a t i s f y  c u r r e n t  re s e rv e  re q u ire m e n ts .

Note: Historical data are available from the Money and Reserves Projections Section, Division of Monetary Affairs, Board
of Governors of The Federal Reserve System, Washington, D.C. 20551
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