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H.3 IIIGIJ· 
T8111e1 

For ........ .t 4:30 EMiem Time 

Af:RJL 9, 19frl 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY lASE 
Adjueted for cMniM In-,...._.... A_....vl.....,l ...... _...ly..,_...UIIMI,.... ........ 
llllllllone Of clol ... -.... ........, IOf.....,IMitlwllone 

Dille tolel" IIOIIIIonvwecl 1101•rowec1 plue ,.., ... - ........., ...... '""" tile ,. ..... ....._ N8A 
ntendecl OIWdlt* NSA• tote! -· extenclllcl CNdlt' 

1986--MAR. 46,865 46,104 4b, b2;.~ 4"),968 896 :??1 .:n'i Ud Ml ~; 1 f~ ' 

APR. 47,282 46,39(') 47,024 46,481 8(')1 222,346 893 TS 1>~4 

HAY 48,577 47,7(')1 48,285 47,739 838 224,880 876 94 584 

JUNE 49,445 48,642 49,172 48,514 931 226,637 8<'>3 108 531 

JULY 5('),489 49,748 50,126 49,579 910 228,363 741 116 :nH 
AUG. 51,318 50,446 5('),911 50,'579 '140 ?3(.). '5'?'? lH~' 144 .1,A.I') 

SE:Pl'. 51,809 50,801 51,371 51,083 726 231,691 1,008 137 571:\ 

OCT. 52,401 51,559 52,056 '51,65'5 741> 2:n,461 1~41 '19 /J.(J7 

NOV. 53,823 53,071 53,489 52,845 978 236,067 752 70 418 

DF.C. 55,fdA ';4_.H11 5'5,114 54,269 1,369 238,844 827 38 ~~1'11 

1987- --JAN. 56,640 5b,060 56,285 55,57?. 1,06El 242,017 580 :~4 2~!') 

FEB. 56,488 55, 9:S2 5.S,215 55,277 1,211 243,4'53 556 '71 2R~~ 

MAR. PE' 56,273 55,'146 56,010 55,33(') 943 ~!4:~. 926 527 91 264 

TWO WEEKS 
ENDING 

----------
1987-HAR. 11 56,023 55,558 55,833 55,062 961 243,557 466 a:~ TIS 

25 p 56,339 55,812 56,074 55,367 973 244,109 528 96 263 

·APR. 8 PE 56,576 55,93/.. 56,183 ss.n6 840 244,180 641 98 ~·4fl 

P---f'RELIMINARY f'E--PRELIMlNARY ESTIMATE 
1/ RESERVES AND MONETARY BASE FIGURES INCORPORATE ADJUSTMENTS FOR DISCON-THII.IITlf'S ASSriCJATED WJTH THF IMPI FMUHATION OF HIE 

MONETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REI~LIIRF.MENTS. TO AO.IIJST FOR DISCON UNliTTTES DlJF Til CHANf;Es TN 
RESERVE REQUIREMENTS ON RESERVABLE NONDE.F'OSlT LIABILITIES, THE SUM OF SUCH REQUIRED RESERVES ARE SUBTRACTED FROM THE ACHIAL. 
SERIES. SIHILARL Y, IN AD.JliSTING FOR DISCONTINUITIES IN THE MONETARY BASE, REI~IJTREO CLEAR !NG BALANCES AND AD.IIISTMENTS TO 
COMPENSATE' FOR f·LOAT ALSO ARE Sl.lllTRAClEil FROM THF AClUAL SERIFS. 

2/ TOTAL RESERVES NOT ADJUSTED FOR DTSCONTINliiTTF.S CONSISTS OF RESERVE BALANCES WITH FEDERAL RESERVE BANKS <WHICH FXCLUDE 
REQUIRED CLEARING 8ALANC:ES AND AI>.JUSTMENTS TO COMP£~NSATE FOR FLOAT> PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREMENTS. 
SUCH VAULT CASH CONSISTS OF 'ALL VAULT CASU fiELD DURING TilE LAGGED COMPUTATION PERIOD BY INSTITIJTIIJNS .HAVINI; REQUIRED RESERVE 
BALANCES AT FEDERAL RESI'.RVf. FlANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURJNf. TH!:. MAl:NHNANCF PERJ'OD AT 
INSTITUTIONS HAVINI; Nil REI~UIRED RESERVE BALANCES. 

3/ EXTENDED CREDIT CONSISTS OF BORROWING AT THE DISCOUNT WINI>OW UNDER THE TERMS AND CONDITIONS ESTABLISHED FOR THE EXTENDEJ> 
CREDIT PROGRAM TO HELP DEf'fJSTTORY TNSTlTUTtONS DEAL WITH SUSTAINF.D LII~UIDITY PRESSURES. BECAUSE THERE IS NOT THE SAME NE'ED TO 
REPAY SUCH llORROIHNf, PROMPTLY AS TIWFIF IS ~11TH TfiAOlll ONAI. SfiOf<'T-·TFRM AlLJIISTMrtJT CRrllTT, TflF. MflNFY MARKET IMPACT OF EXTFNilUl 
CREDIT IS SIMII.AR TO THAT OF NONBIJRROWED RESERVES. 

4/ RESERVE BALANCF.S WITH FEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY RFSFRVf,' f'•rt•IIH!f"MI'NI.'i' I FSS RE'QUJRFil RESERVES. 
5/ THE MONF.TARY BASE NOT ADJUSTED FOI~ IHSCilNTTNIIITtES CONSISTS OF TOTAL RE.~ERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTMENTS 

TO COMPENSATE FOR FLOAT AT FEDERAL I<E.SERVE llANKS PUIS HIE CURRENCY COMPONENT fiF THF MCINI Y STflf:l' I .. I'SS THE AMOUNT OF VAliLl CASH 
HOLDINGS OF THRIFT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK'PLUS, FOR INSTITUTIONS NOT HAVI:NG 
REQUIRED RESF.RVr.: llALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPL.IED TO SATISFY Cllf?RFNT F<FSFRVF REf~IIJ RE:.MF.'NTS • 
AFTFR THE TNTI~flOIJCT!ntl fiF CRR, CIIRRF.'NCY AND VAULT CASH F f(;lJI<F S ARF MFASIIE'F.D OVFR TiW MONDAY-HJI>fNf; C11MPI.ITATTI1N PFPlfJD. 
PRiflf< TO CFIR, ALL COMf·•flt.JHHS (If Tftf t~fiNf.TARY FIASF OTHER THAU p:r:rss f~ESERVF.S ARF SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN 
BY CtlHf'ONENT, AND EXCESS RESERVES tS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERIES 
CONSISTS OF SEASONALLY ADJLISTr.:D.TOTAL RESERVES (WHICH INCLUDES EXCESS RESERVES ON A NOl SEASONALLY ADJUSTED BASIS> PLUS THE 
SEASONALLY ADJUSTED CURRENCY COMPONENT OF THE MONEY STOCK PLUS THE REMAINING ITEMS SEASON•~LLY AO.JI.JSTED AS A WHOLE. 

NOTEc HISTORICAL. I>ATA ARE AVAILABLE FROM THF BANKING SECTION. DIVISION OF RESEARCH AND STATISTICS, BOARD OF GOVERNORS OF THF 
FEDERAL RESERVE SYSTEM, WASHINGTON, D.C. 20551 Digitized for FRASER 

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



H.S (11021 
Tlble 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
;~~~u~.tt!:lt!o~hangea In reserve regulremen:i 
A--..- Of dalfy flgurw.\,!!!)f le$8:Qil8JlY 8~.!!!5t .:=..>. . 
Mllllona of doll- ~ ' 

Data 

1986--MAR. 
APR. 
MAY 
.JUNE 
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC. 

1987--JAN. 
FEB. 
MAR. PE 

TWO WEEKS 
ENDING 

----------
1987-·-MAR. 11 

25 p 

APR. 8 PF 

P---PRELIMINARY 
PE--F'RELl.MINARY FSl THAT!:. 

twqulred 

47,274 46,51~~ 4b,37f.l 221,696 27,114 
48,882 47,989 48,081 224,866 28,892 
48,419 47,543 47,581 226,115 28,2'79 
49,938 4'i'·· 135 49,007 229,675 29,499 
51,029 50,288 50,118 232,546 30,313 
51,277 50,405 '50,'538 233,315 30,165 
53,189 52, 180 ~>2' 46~~ ns,067 31,922 
'54,623 53,782 53, 8"l7 237,257 32,947 
56,399 55,647 55,421 241,267 34,803 
59,560 58,73:3 58,191 247,707 37,360 

59,668 59,088 58,600 246,752 36,584 
57,060 56,503 55,849 244,220 :51,625 
57,076 56,549 56,133 244,991 35,312 

56, 98~! 56,516 56,021 244,394 35,400 
'56,847 56, :5?1i> 55' f3l'5 244, 91"l :34,810 

57,7B3 '5"1' 14:.! 56,943 246,259 3b,323 

;!2,677 7.0,160 ;! /~)17 
22,231 19,990 2,241 
22,474 20,140 2,334 
22,!304 20, 4l9 2,365 
23,098 20,71.6 2,381 
23,451 21,112 2,339 
23,384 21,267 2,117 
23,753 21,676 2,078 
?3,543 21,595 1 ,947 
24,071 22,199 1,872 

25,049 23,084 1,965 
25,889 23,435 2,454 
23,669 21,764 1,905 

23,662 21,582 2,080 
24,077 22,037 2,040 

22,730 21,460 1 '2"/0 

1/ REFLECTS ACTUAL RESERVE REQIJJREMENTS, JNCUJI)J:NG THOSE:. ON NONI>EPOSlT LIABILITIES, WI Til NO AD . .JUSTMFNTS TO ELIMINATE 
THE EFFECTS OF DISCONTINUITIES ASSOCIATEJ> WITH IMPLEMENTATION OF THE MONETARY CONTROL ACT OR OTHER REGULATORY 
CHANGES TO RESERVE REQUIREMENTS. 

2/ CONSISTS OF TOTAL. RESERVES PLUS REQUIRFII CLEARING BALANCES Aim Al>JUSTM[N1S HI COMPENSATE FOR FLOAT AT f'EI>ERAL.. RESERVE 
BANKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRtFT INSTITUTIONS THA'T 
IS INCLUDED IN THE CURRENCY COMPONENT OF THE MONEY STOCK F'LUS, FOR INSTITUTIONS NOT HAVING REQUIRED RFSERVE llALANCE.S, THE. 
EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPUED TO SATISFY CURRENT RESERVE REIWIREMENTS. AFTER THC::: INTRODUCTION OF 
CRR, CURRENCY ANII VAULT CASH FIGURES AFlf. MF.:ASlJREII CIVER THF. MONDAY-ENDING COMPUTAliON PERIOD. 

3/ EXCLUDES RF'.QIJIRED CLEARING BALANCES AND AD.JIJSTMENTS TO COMPENSATE FOR FLOAT. 
4/ DATES REFER TO THE MAINTI::NANCF PERIODS IN WHICH THE VAUI..T CASH CAN BE USED TO SATISFY RESERVE REQUIREMENTS. IJNliER 

CONTEMPORANEOUS RESERVE REQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED COMPUTATION PERIODS 
IN WHICH THE BAlANCES ARE HELD. 

5/ EQUAL TO All. VAULT CASH HEl.D DURING THE l.AGGFD COMPUTATION PFRIOD BY INSTITUTIONS HAVING REQUIRED RESERVE llALANCES 
AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAl. TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT 
INSTITUTIONS HAVING NO REQUIRED RESE.RVF BALANCES. 

61 TOTAl. VAUI.T CASH 111 INSTlTIITTfJNS HAVINf, Nfl f''FPIIlRF.:II RLS'F.PVf: FIAl.ANf:f.S LESS THE AMOUNT OF VAULT CASH EQUAL TO TH!'lR 
REQUIRED RESERVES DURING THE MAINTENANCE F'ERIOD. 

71 CONSISTS OF CARRYOVER CINLY AT Df.F'OSTTORY INSTITUTIONS MAINTAINING RESERVFS ON THE: MSIS OF TWO-WFEK MAINTENANCE 
PERIODS. REFLECTS EXCESS (+) OR DEFICIT <-> RESERVES FLIGI9LF. TO BE CARRtEO FORWARD INTO THE TWO-WEEK RESERVE 
MAINTENANCE PERIOD ENDING DN THE DAlr SHOWN. 

115 
65 

151 
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H.3 (502) 
Table 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changes In reserve requlrements1 

Averagea of dally flgurea, not aeaaonally adjusted 
Millions of dollal'a 

Date 

-- ~- -·--- ----- ---

1 9f.ll>--MAR. 
APR. 
MAY 
JUNE 
JULY 
AIH;. 
Sf-1-'l. 
ncr. 
NOV. 
Dt:C. 

1 987---~IAN. 
rE.B. 
MAR. F'E 

TWO WEEKS 
ENDING 

--------------
1987--MAR. 11 

2'5 F' 

APR. 8 f•[ 

F'---F'RELIMINARY 

total 

46 I :nEt 
47194:3 
47171;1 

491 198 
~)0 I ·q <j 

1-){)J .~ J·:) 

L\1 1 "4f> 
r"), 1 

1 ~41 

'>41107 
"'>1.16'5 

~)8 1 249 
5'5,'59"'> 
t")~) 1 579 

551457 
')')I ~'5? 

561 :{31 

Reserves of depository Institutions Monetary base 
non borrowed required 

--- -- - -·~ --

451 ~>78 4~) 1 44;~ 21B~97EI 

4710'51 471142 222 1 1 ::>B 
461836 461€174 2231 t>05 
4B 139'5 4BI?67 2271037 
4'•1

• ">"tft 491409 T~0.019 

4'1. t4'i 4'~. H!-1" 1 :):~o. "1'5'> 
';f). o::, -~H '>(.) 1 fl~1 1 ;>31 1 ')1 :! 
'51 1')00 0::,1 . ')<;>•·) :)n,040 
·n. :{'>'"> •n. 1 ;~'' ~~:~6 1914 
~.s, T~t-1 '>'-'.l9A :)4-~' (-)41 

57,669 ~57 1 182 2421806 
'5"5, 03B 541:'58:3 2401258 
551051 541636 2411328 

~)4 1 '7'92 ~)4 1496 2401701 
'54 I B:?4 '>41379 :)411:)61 

~>'> 1 690 ~)51 491 2421•627 

F'E---f'RF.'L.l MlNAF~Y E-.S1 JMAH. 
1/ FIGUR~S REFLECT ADJUSTMENTS FOR DISCONTIN~ITIES ASSO~IAlE-D WITH THF JMF'lfMfNTATION OF THr MONETARY CONTROl ArT 

AND OTHER REGULA fORY CHANI~I-:.\' fl) RF. SF.RVE" 1'\'FQII r I:;:E:"MF NT S. 
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