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FEDERAL RESERVE statistical release

H.3 1902). For Release at 4:30 Eastern Time
Table 1

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Adjusted for changes in ressrve requirements’
Averages of daily figures, seasonally adjusted uniess nNoled otherwies

ARRIL 9, 1987

Millions of dollars
Aoserves of depoeliory inetiutions mammm
Date tota nonborrowed | nonborrowed plus required ) Monetary base® moFodutleouvo NSA
extonded oredit® NSA* tote! Jed credit’
1986~-MAR. 44,865 46,104 46,622 45,968 896 224,337 7614 AFE Bk
AFR. 47,282 44,390 47,024 46,484 801 ?AM,546 393 7% &34
MAY 48,577 47,701 48,285 47,739 838 24,880 876 94 584
JUNE . 49,445 A8, 642 49,472 48,514 934 226,637 803 168 534
JuLy 50, 489 49,748 50,126 49,579 490 228,363 744 116 78
AlUG. 54,318 50,446 50,914 50,9579 740 230,599 {73 144 A8
SEFT. 51,809 50,801 51,374 51,083 26 231,691 1,008 137 hird]
QcT. 52,401 51,559 52,056 51,659 744 233,46¢% R4 ?9 Ay
NOV. 53,823 53,074 53,489 52,845 ?78 236,067 752 0 418
DEL. 99,4648 54,1194 55,114 54,269 1,369 238,844 827 38 303
1987 --JAN. 56,640 54,060 56,285 55,572 1,068 242,047 580 24 225
FEE. 56,488 55,932 54,215 55,277 {,2¢9 243,453 556 74 283
MAR. FE 56,273 55,746 56,010 55,330 943 243,926 527 4 264
TW WEEKS
ENDING
1987-MAR. 14 56,023 55,558 55,833 55,062 P61 243,557 466 a3 25
25 P 56,339 55,842 56,074 55,367 273 244,109 528 96 263
* APR. 8 PE 56,576 55,934 56,183 85%,736 840 244,180 644 98 dan
P---FRELIMINARY FE~~FPRELIMINARY ESTIMATE

1/ RESERVES AND MONETARY BASE FIGURES TNCORFORATE ADJUSTMENTS FOR DISCONTIMUITIES ASSOCTATED WITH THE IMPLEMENTATION OF THF
MONETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. TO AD.MIST FOR DISCONTINUITIES DUE T CHANGES TN
RESERVE REQUIREMENTS ON RESERVARLE NONDEFOSIT LIARILITIES, THE SUM OF SUCH REQUIRED RESERVES ARE SURTRACTED FROM THE ACTUAL
SERIES. SIMILARLY, IN ADJUSTING FOR DISCONTINUITIES IN THE MONETARY RASE, REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO
COMFENSATE FOR FLOAT ALSO ARE SURTRACTED FROM THE ACTUAL SERIES. )

2/ TOTAL RESERVES NOT ADJUSTED FNR DISCONTINUITIES CONSISTS OF RESERVE BALANCES WITH FEDERAL RESERVE BANKS (WHICH EXCLUDE
RERUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT) PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREMENTS.
SUCH VAULT CASH CONSISTS OF ‘ALL. VAULT CASH HELD DURING THE LAGGED COMFUTATION FERIOD BY INSTITHTIONS HAVING REQUIRED RESERVE
KALANCES AT FEDERAL RESERVE RANKS PLUS THE AMOUNT OF VAULT CaSH EQUAL TO REGUIRED RESERVES DURING THE MATNTENANCE FERTND AT
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES.

3/ EXTENDED CREDIT CONSISTS OF BORROWING AT THE DISCOUNT WINDOW UNDER THE TERMS AND CONDITIONS ESTARLISHED FOR THE EXTENDED
CREDIT PROGRAM TO HELP DEFNSTTORY INSTITUTTONS DEAL WUTH SUSTAINED LIQUIDITY PRESSURES. PRECAUSE THERE TS NOT THE SAME NEED TO
FEFAY SHCH RORROWING PROMPTLY AS THERE 1S WITH TRADITIANAL SHORT-TERM ADJUSTHMENT FPREDIT, THE MONEY MARKET IMPACT OF EXTENDED
CREDIT IS SIMILAR TN THAT 0OF NONBRORROWED RESERVES.

4/ RESERVE KALANCES WITH FEDERAL RESERVE BANKS FLUS VAULT CASH USED TO SATISFY RESFRVE REQUIRFMENTS | £5S REQUIRED RESERVES.

S/ THE MONETARY BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL RESERVES FLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS
TO COMPENSATE FOR FLOAT AT FEDERAL KESERVE RANKS PLUS THE CURRENCY COMPFONENT OF THE MONEY STOCK LESS THE AMOUNT OF VALLY CASH
HOLDINGS OF THRIFT INSTITUTINNS THAT IS INCLUDED IN THE CURRENCY COMPONENT NF THE MONEY STOCK FILUS, FOR INSTITUTTIONS NOT HAVING
REQUIRED RESFRVE BALANGES, THE EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT AFFLIED YO SATISFY CURRENT RESFRVE REQUIREMENTS.
AFTER THE INTEODUCTTOM OF CRR, CURRENCY AND VAULT CASH FIGURES ARE MEASHRED AVER THE MONDAY-ENDTNG COMFUTATTON FERTOD.

FRIOK TO CRE, ALL COMPONENTS OF THE MONETARY BASE OTHER THAN EXOFSS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN
EY COMFONENT, AND EXCESS RESERVES TS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERIES
CONSISTS OF SEASONALLY ADJUSTED TOTAL RESERVES (WHICH INCLUDES EXCESS RESERVES ON A NOT SEASONALLY ADJUSTED RASIS) FLUS THE
SEASONALLY ADJUSTED CURRKENCY COMPONENT OF THE MONEY STOCK PLUS THE REMAINING ITEMS SEASONALLY ADJUSTED AS A WHOLE.
NOTE : HISTORICAL DATA ARE AVALILARLE FROM THE RANKING SF(TIUN PIVISION OF RESEARCH AND STATISTICS, EROARD OF GOVERNORS OF THE
FEDFRAL RESERVE SYSTEM, WASHINGTON, D.C. 20351
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Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
‘N@]ustgdxfor hanges In reserve 1 uirement

Averages of tigures, nol seasonally gtllust

Millions of dollm A

Teserves of depository inetitutions Vauit casl? et carryover

Monetery Reserve balancey of excess or
Date based with F.R. Banke®d| ueed to satisfy deficit
totel nonborrowed required : total required unuuff n-reserve
reserves®| y
1 986~~MAR. 47,274 46,543 44,378 224,696 27,114 22,677 © 20,160 2,547
APR. 48,882 47,989 48, 081 224,866 28,892 | 22,234 19,990 2,241
MAY 48,419 47,543 47,581 226,445 28,279 22,474 20,140 ,334
JUNE 49,938 49,135 49,007 229,479 29,499 22,804 20,435 h,365
JuLy 51,029 50,288 50,4118 232,546 30,343 23,098 20,716 2,384
AUG . 54,277 50,405 50,538 - 233,345 30,145 23,454 24,142 2,339
SEFT. 53,189 52,180 52,463 235,067 34,922 23,384 21,267 2,447
ocT. 54,623 53,782 53,877 237,257 32,947 23,753 21,674 2,078
NOV. 56,399 55,647 55,4214 241,267 34,80 23,543 21,595 1,947
DEC. 59,560 58,733 58, 194 247,707 37,3460 24,0714 22,199 1,872
1987-~JAN. 59,668 59,088 58,600 246,752 34,584 25,049 23,084 1,965
FEB. ‘ 57,060 56,503 55,849 244,220 33,625 25,889 23,435 2,454
MAR. FE . 57,076 56,549 56,133 244,994 35,312 23,669 21,764 1,905
TWO WEEKS
ENDING
1987--MAR. 14 56,982 56,516 56,024 244,394 35,400 23,662 21,582 2,080 115
’ 25 P 56,847 56,320 55,875 244,947 34,810 24,077 - 22,037 2,040 65
AFR. 8 PF 57,793 57,442 56,943 246,259 36,323 22,730 21,460 1,270 154

F--=PRELIMINARY

FE~~PRELIMINARY ESTTMATE.

i/ REFLECTS ACTUAL RESERVE REQUIREMENTS, TNCLUDING THOSE ON NONDEFPOSIT LIARILITIES, WITH NO ADJUSTMENTS TO ELIMINATF.
THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH TMPLEMENTATION OF THE MONETARY CONTROL ACT OR OTHER REGULATORY
CHANGES TO RESERVE REQUIREMENTS.

2/ CONSISTS OF TOTAL RESERVES FLUS REQUIRFD CLEARING RALANCES AND ADJUSTMENIS 70 COMFENSATE FOR FLOAT AT FEDERAL RESERVE
BANKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
IS INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK FLUS, FOR INSTITUTIONS NOT HAVING REQUIRED RFSERVE RALANCES, THE
EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIREMENTS. AFTER THE INTRODUCTION OF
CRR, CURRENCY AND VAULY CASH FIGURES ARE MEASURED UVER THE MONDAY~ENDING COMPUTATION FERIOD.

3/ EXCLUDES RFERUIRED CLEARING RALANLES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT.

4/ DATES REFER TO THE MAINTENANCE FERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RESERVE REQUIREMENTS. UNDER
CONTEMPORANEOUS RESERVE REQUIREMENTS, HAINTFNANPE PERIODS END 30 DAYS AFTER THE LAGGED COMFUTATION PERIODS
IN WHICH THE BAL ANCES ARE HELD.

5/ EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUThTION FERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE RALANCES
AT FEDERAL RESERVE BANKS FPLUS THE AMOUNT OF VAULT CASH ERUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT
INSTITUTIONS HAVING NO REQUIRED RESERVF BALANCES.

6/ TOTAL VAT CASH A1 INSTITUTTONS HAVING NO REGUIRED RESERVE RALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR
RERUTRED RESERVES DURING THE MAINTENANCE FERIOD.

7/ CONSISTS OF CARRYOVER ONLY AT DEFOSTTORY INSTITUTIONS MAINTAINING RESERVES ON THE RASIS OF TWO-WFEK MAINTENANCE
FERIODS. REFLECTS EXCESS (+) DR DEFICIT (-) RESERVES FLIGIBLE TN BE CARRIED FORWARD INTO THE TWO-WEEK RESERVE
MAINTENANCE FERIOD ENDING ON THE DAY SHOUN.
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Tabie 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 doliars

Date Reserves of depository institutions Monetary base
. _ total nonborrowed required
1 9846—~MAR. 44, 3 45,578 45,447 248,978
APR. 47,943 47,0%% 47,142 222,108
MAY 47,742 46,836 46,874 223,405
JUINE 49,198 48, 399 48,2467 227,037
JULY 50,319 44, 5 49,409 270,049
AlG . [0, & 0D Ay, A 44, DO, THS
SEHY . i 44 B0y, BRH 50,804 24,542
ner. 5.7, 544 59,500 51,4599 133,040
MOV, “4,{07 5%, 35% 53,420 036,914
DEC. 52.146% B4, %38 59,794 245,049
1987~ JAN. 58,249 57,669 57,182 242,806
FER. 55,599 55,038 54,383 240,258
MAaR. PE 55,579 55,051 54,636 244,328
TWO WEEKS
ENDING
1987--MAR. 11 55,457 54,992 54,496 240,704
29 F Y5, 352 34,824 54,379 241,263
APR. 8 FE 56,3314 55,490 55,491 242,627

F-—~FPRELIMINARY
PE--FRFLIMINARY ESTTMATE.

{1/ FIGURES REFLECT ADJUSTMENTS FOR DISCONTINUITIES ASSODIATED WITH THF THMELEMENTATION OF THF MONETARY CONTREOL ACT

AND OTHER REGULATORY CHANGES
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