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SPECIAL NOTICE
Aggregate data for reserves and the monetary base have been revised
to reflect recent changes in reserve requirements and new estimates of seasonal
factors., These revisions convert historical data to a basis consistent with
the current structure of reserve requirments,
Revised historical data will be available shortly from the Banking
Section, Division of Research and Statistics, Board of Governors of the

Federal Reserve System, Washington, D.C. 20551.
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FEDERAL RESERVE statistical release

For Release at 4:30 Eastern Time

H.3 (502)

Table 1

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE HAY 14, 1967
Adjusted for ges in reserve req !

Averages of dally figures, seasonally adjusted uniess noted otherwise
Miilions of dollars

Reserves of depository institutions Borrowings of depository institutions
Date total? nonborrowed nonborrowed pius required A y base* from the Federal Reserve, NSA —
d credit® NSA* total seasonal extended credit
1986-~APR. 48,039 47,146 47,780 47,238 801 223,104 893 73 634
MAY 49,016 48,140 48,725 48,178 838 225,332 876 94 5684
JUNE 49,726 48,923 49,454 44, 795 931 226,933 803 108 531
JULY 50,690 49,950 50,328 49,780 910 228,605 741 116 378
AUG. 51,501 50,628 91,094 50,701 740 230,826 872 144 465
SEPT. 52,302 51,294 51,864 51,576 726 232,261 1,008 137 570
OUT. 53,225 52,384 52,8081 52,479 746 234,426 841 99 497
NOV. 54,489 53,737 94,155 53,511 978 236,875 752 70 418
DEC. 96,166 59,340 25,643 54,798 1,369 239,513 8217 38 303
1987--JAN. 56,484 96,304 56,529 55,316 1,068 282,831 580 34 225
FEB. 56,873 56,317 50,600 55,662 1,211 243,970 556 (A 283
MAR. 56,852 50,325 20,589 55,936 916 244,563 5217 9 ;60
APR. P 57,953 56,961 57,231 57,126 328 246,504 993 120 270
THO WEEKS
BNDING
1987-APR. 8 57,054 So,414 26,0061 56,375 679 248,642 6u1 98 248
22 P 58,018 57,062 57,329 57,217 801 246,822 956 10 267
HAY o PB 58,740 57,330 57,629 57,717 1,023 248,032 1,410 159 299

P~~-PRELIAINARY
v

PE--PRELINIWARY ESTINATE

RESEBVES AND NONETARY BASE FIGURES INCORPORATE ADJUSTHEENTS FOR DISCONTINUITIES ASSOCIATED WITH THE ISPLEMENTATION OF THE
HONETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. TO ADJUST FOR DISCOSTINUITIES DUE TO CHANGES XN
RESERVE REQUIREMENTS ON RESERVADLE NONDEPOSIT LLABILITIES, THE SUN OF SUCH REQUIRED RESERVES ARE SUBTRACTED FROH THE ACTUAL
SERIES. SIMILABRLY, IN ADJUSTING FOB DISCONTINUITIZS LN THE HMONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTAERNTS TO
CONPENSATE FOBR PLOAY ALSO ARE SUBTRACTED PROM THE ACTUAL SERIES.

TOTAL BESERVES NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF RESERVE BALANCRS WITHN FEDERAL RESERVE BANKS (WHICH BICLUDE
@BQUIBED CLEARING BALANCHS AND ADJUSTHNENTS TO CONPENSATE FOR FLOAT) PLOS VAULT CASH USED TO SATISFY RESERVE REQUIREHENTS.
SUCH VAOLT CASH CONSISTS OF ALL VAULT CASH MELD DURING THE LAGGED CONPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE
BALANCES AT PEDERAL RESERVE BANKS PLUS THE ANOUNT OF VAULY CASH EQUAL TO RBEQUIRED RESERVES DURIEG THE MAINTENANCE PERIOD AT
INSTITUTIONS HAVING ¥O REQUIRED RESERVE BALANCES.

EXTENDED CREDIT CONSISTS OF BORROWING AT THE DISCOUNT NINDOW UNDER THE TERNS AND CONDITIONS EBSTABLISHED POR THE EXTENDED
CREDIT PROGEAM TO HELP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THEREZ IS NOT THE SAME NBED TO
REPAY SUCHE BORROVING PRONMPTLY AS THERE 1S WITH TRADITIONAL SHORT-TERN ADJUSTHENT CREDIT, THE HOFRY HMARKET INPACT OF EXTENDED
CREDIT IS SIBILAR TO THAT OF NONBOEROWED RESERVES.

RESERVE BALANCES WITH FPBEDERAL RESERYE BANKS PLUS VAULT CASR USED TO SATISPY RESERVE REQUIRENENTS LESS REQUIRED RESERVES.

THE BONETARY BASE NOT ADJUSTED FOR DISCONTINULTIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTHENTS
TO COMPENSATE FOR FLOAT AT PEDERAL RESERYE BANES PLUS THE CURRENCY CONPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH
HOLDINGS OF THRIFT INSTITUTIONS THAT 1S INCLUUED IN THE CURRENCY CONPONENT OF TNE MONEX STOCK PLUS, FOR INSTITUTIONS NOT HAVING
REQUIRED RESERVE BALANCES, THE BICESS OF CURRENT VAULT CASH OYER THE ANOUNT APPLIED TO SATISFY CURRENT RBSERVE REQUIRBHENTS.
AFTER THE INTRODUCTION OF CRR, CURRENCY AND YAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATLION PERIOD.

PRIO® TO CER, ALL COMPOMENTS OF THE MONETARY BASE OTHER THAN BXCESS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN
BY COMPONENT, AMD EXCRSS RESERVES IS ADDED OF A NOT SEASOMALLY ADJUSTED BASIS. AFTER CRR, THE SEASONALLY ADJUSTED SERIES
CONSISYS OF SEASOMALLY ADJUSTED TOTAL RESERVES (WHICH INCLUDES EXCESS RESERVES OB A BOT SEASONALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTED CURRENCY CONPONENT OF THE NUBEY STOCK PLUS THE REMAINING ITENMS SEASOWALLY ADJUSTED AS A WHOLE.

ROTE: HISTORLICAL DATA ARE AVAILABLE FROM THE BANKING SECTION, DIVISION OF BESEARCH AND STATLISTICS, BUARD OF GOVERNORS OF THE
FEDERAL BESERVE SYSTEN, WASHINGTON, 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 reserve requirements

Averages of daily figures, not seasonally adjuste
Millions of doltars ?

Reserves of depository institutions Vault cash* Net carryover
Monetary Reserve balances of excess or
Date base? with F.R. Banks used to satisfy . deficit
totat nonborrowed required total required surplus®’ in-reserve
reserves®’ bal Tt
1986-~APR. 48,882 47,989 48,081 224,866 26,892 22,231 19,990 2,241
MAY 48,419 47,543 47,581 226,115 28,279 22,474 20,140 2,334
JUNE 49,938 49,135 49,007 229,675 29,499 22,804 20,439 2,365
JULY 51,029 50,288 50,118 232,546 30,313 23,098 20,716 2,301
AUG. 51,277 50,405 50,538 233,315 30,165 23,451 21,112 2,339
SEPT. 53,189 52,180 52,463 235,067 31,922 23,384 21,267 2,117
OCT. 54,623 93,782 53,877 237,257 32,947 23,753 21,676 2,078
NOV, 56,399 55,647 55,421 281,267 34,803 23,543 21,595 1,947
DEC. 59,560 58,733 58,191 247,707 37,360 24,071 22,199 1,872
19687--JA K. 59,668 59,088 58,600 246,752 36,584 25,049 23,084 1,965
FEB. 57,060 56,503 55,849 244,220 33,625 25,889 23,435 2,458
NAR, 57,061 56,534 56,146 244,978 35,318 23,759 21,743 2,016
APR. P 59,393 58,400 58,565 249,220 37,808 23,353 21,585 1,768
TWO WEEKS
ENDING
1987—APR. 8 57,708 57,067 57,029 246, 186 36,358 23,198 21,350 1,848 146
22 P 60,501 59,545 59,701 250,970 38,743 23,479 21,759 1,723 9
HAY. 6 PE 59,137 57,728 58,115 249,193 37,621 23,289 21,516 1,773 50

P---PRELIMINARY

PE--PRELININARY ESTINATE.

1/ BREFLECTS ACTUAL RESEKYE REQUIREMENTS, INCLUDING THOSE ON MONDEPOSIT LIABILITIES, WITH NO ADJUSTMENTS TO ELIBINATE
THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH ISPLEMENTATION OF THE MONETARY CONTBOL ACT OR OTHER REGULATORY
CHANGES TO RESERVE REQUIREMENTS.

2/ CONSISTS OF TOTAL RESERVES PLUS BEQUIRED CLEARING BALANCES AND ADJUSTMESTS TO COMPENSATE POR FLOAT AT FEDERAL RESERVE
BANKS PLUS THE CURBENCY COMPOMENT OF THE MONEY STOCK LRESS THE ASOUNT OF VAULT CASH HOLDINGS OFf THRIFT INSTITUTIONS THAT
IS INCLUDED IN THE CURKEMNCY CONPONENT QOF THE BONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING REQUIRED RESERVE BALANCES, THE
BXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CUBRENT RESERVE REQUIBENENTS. AFTEK THE INTRODUCTION OF
CRR, CURHENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COBPUTATIOR PERIOD.

3/ EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTHMENTS TO COMPENSATE FOR FLOAT.

4/ DATES REFER TO THE MAINTENANCE PER10DS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY HESERVE BEQUIREMENTS. UNDER
CONTESPORANEOUS BRESERVE REQUIBLMENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED COBPUTATION PERIODS
IN WHICH THE BALANCES ARE HELD.

5/ EQUAL TO ALL VAULT CASH HELD DUKING THE LAGGED COHPUTATLION PERIOD BY INSTITUTIONS HAVING BREQUIRED RESERVE BALANCES
AT FEDERAL RESERVE BANKS PLUS THE ANOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT
INSTITUTIONS HAVING NO REQUIBED BESEBVE BALANCES.

6/ TOTAL VAULT CASH AT INSIITUTIONS HAVING NO REQUIBED EESKRVE BALANCES LESS THE AMOUNT OF VAULT CASH BQUAL TO THEIR
BEQUIKED RESERVES DURING THE BAINTENANCE PER1OD.

7/ CONSISTS GF CARRYQVER ONLY AT DEPOSITOHY INSTITUTIONS MAINTALNING BRESEKVES ON THE BASIS OF TWU-WEEK MAINTENANCE
PERIODS. ZEFLECTS EACESS (+) OR DLF1CIT (~) EESEKVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO-WEEK RESERVE
HAINTENANCE PLRICD ENDING ON THE DATE CHOMN.
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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 Reserves of depository institutions Monetary base
total nonborrowed required
1986—APR. 48,377 47,484 47,576 222,623
HAY 48,157 47,281 47,319 224,105
JUNE 49,645 48,842 48,714 227,541
JULY . 50,769 50,028 49,859 230,539
AUG. 51,082 50,210 50,343 231,278
SEPT. 52,019 51,011 51,293 232,068
OoCT. 52,826 51,984 52,080 233,605
NOY, 54,991 53,840 53,614 237,497
DEC. 57,636 56,809 56,267 243,630
1987—JAN. 58,731 58,151 57,663 243,422
FEB. 56,088 55,532 54,877 240,817
HAR. 56,068 55,541 55,152 261,925
APR. PB 58,371 57,378 57,543 246,043
TH0 WEEKS
ENDING
1987—APR. 8 56,756 56,116 56,077 243,192
22 P 59,426 58,470 58,625 247,715
MAY 6 PB %8, 140 56,730 57,137 245,970

P---PRELININARY

PE--PRELIMINARY ESTINATE. .

1/ FIGURES HEFPLECT ADJUSTMEMTS FOR DISCONTINUITIES ASSOCLATED WITH THE IBPLEMENTATION OF THE MOMETARY COMNTROL ACT
AND OTHER REGULATORY CHAMNGES TO RESEBVE REQUIREHMEMNTS.
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