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H.3 (302
Table 1
OCTOBER 29, 1987
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
dj for changes In reserve requi !
Averages of dally figures, seasonally adjusted uniess noted otherwise
Mitlions of dollars
Reserves of dep y Institutions B 98 of depository Insti
Deate  total® b d b plus required y base® from the Federal Reserve, NSA
tended credit® NSA* total ] extended credit’
1986--SEPT. $2,302 51,294 51,864 51,576 726 232,281 1,008 137 570
OCT. 53,225 52,384 52,881 52,479 746 234,426 841 99 497
NOV. 54,489 53,737 54,155 53,511 978 236,875 152 70 418
DEC. 56,166 55,340 55,643 54,798 1,369 239,513 827 38 303
1987--JAN. 56,884 56,304 56,529 55,816 1,068 282,431 580 34 225
FEB. 56,873 56,317 56,600 " 55,662 1,211 243,970 556 71 283
MAB. 56,852 56,325 56,589 55,936 916 244,563 527 91 264
APR. 57,954 56,961 57,231 57,127 827 246,586 993 120 270
HAY 58,352 57,317 57,608 57,2713 1,079 248,372 1,035 196 288
JUMNE 57,706 56,930 57,203 56,516 1,190 288,481 776 259 273
JULY 57,602 56,929 57,124 56,841 761 249,457 672 283 194
AUG. 57,876 57,229 57,360 56,0844 1,032 250,798 b47 279 132
SEPI. P 57,828 56,888 57,297 57,033 795 251,854 940 231 409
THWO WEEKS
ENDING
1987-SEPT. 9 58,069 57,422 57,595 56,875 1,194 251,261 647 241 173
23 57,647 56,646 57,1717 57,132 515 251,812 1,001% 226 531
0oCT. 7P 57,881 56,686 57,154 57,04Q 840 252,702 1,195 230 469
21 PE 58,054 57,048 57,530 57,040 1,015 253,423 1,007 183 482

P---PRELININARY PE--PRELININARY ESTIMATE

1/ BESERVES AND MONETABY BASE PIGURES I1NCORPORATE ADJUSTNENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLENENTATION OF THE
MOMETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REQUIRENENTS. TO ADJUST POR DISCONTINUITIES DUE TO CHANGES IN
KESEBRVE REQUIBEMENTS ON RESERVABLE NONDEPOSIT LIABILITIES, THE SUR OF SUCH REQUIBEBD RESERVES ARE SUBTRACTED FRON THE ACTUAL
SEBRIES. SINILABLY, IN ADJUSTING FOR DISCONTINUITIES IN THE MONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO
CONPENSATE FOR FLOAT ALSO ARE SUBTRACTED FROM THE ACTUAL SERIES.

TOTAL RESERVES NOT ADJUSTED POR DISCONTINUITIZS CONSISTS OF RESERVE BALANCES WITH FEDERAL RESERVE BAWKS (WHICH BXCLUDE
REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COMPENSATE FOR FLOAT) PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREMENTS.
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED HESERVE
BALANCES AT FEDERAL RESERVE BANKS PLUS THE ANOUNT OF VAULT CASH BQUAL TO REQUIRED RESERVES DUHING THE MAINTENANCE PERIOD AT
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES.

EXTENDED CREDIT CONS1STS OF BORROWING AT THE DISCOUNT WINDOW UNDER THE TERNS AND CONDITIONS ESTABLISHED FOR THE EXTENDED
CREDIT PROGRAN TQO HELP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THERE IS NOT THE SAMER NEED TO
REPAY SUCH BORROWING PROMPTLY AS THERE IS WITH TRADITIONAL SHORT-TERM ADJUSTMENT CREDIT, THE MONEY MARKET IMPACT OF EXTENDED
CREDIT 1S SIALLAR TU THAT OF NONBORROWED RESERVES.

RESERVE BALAKLES WITH PEDERAL RESERVE BANKS PLUS VAULT CASH USBD TO SATISFY RESERNE. REQUIRENENTS LESS REQUIRED RESERVES.

THE MUNETARY BASE NOT ADJUSTED FUR DISCORTINULTIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING.BALANGES;A¥D:ADJUSTMNENTS
TO COMPENSATE POR PLOAT AT FPEDERAL RESERVE BANKS PLUS THE CURRENCY CONPOMNENT OF THE NOMNEY STOCK LESS:THE ANOUNT OF -VAULT CASH
HOLDINGS OF THRIFT INSTITUTIONS THAT IS INCLUDED IN THE CURBENCY CONPONENT OF THE MONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING
BEQUIRED RESERVE BALANCES, THE EXCESS OP CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIREMENTS.
AFTER THE INTRODUCTLIUN OF CRR, CURRENCY AND VAULT CASH PIGUBES ABRE NEASURED OVER THE MONDAY-ENDING CONPUTATION PERIOD.

PRIOR TU CRR, ALL CONPOMNENTS OF THE MONETAKRY BASE OTHER THAN EXCESS RESERVES ARE SEASONALLY ADJUSTED AS A VHOLE, RATHER THAN
BY COMPONENT, AND EXCESS RESERVES I35 ADDED ON A NOT SEASONALLY ADJUSTED BASIS. AFTER CkR, THE SEASONALLY ADJUSTED SERIES
CONSISTS OF SEASONALLY ADJUSTED TOTAL HESERVES (WHICH INCLUDES EXCESS BRESERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THE
SEASONALLY ADJUSTEN CUBKENCY COMPONENT OF THE NOMEY STOCK PLUS THE BREMAINING ITENMS SEASUNALLY ADJUSTED AS A WHOLE.

HOTE: HISTOHRICAL DATA ARE AVAILABLE FROM THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTLICS, BOARD OP GOVERNORS OF THE
FEDEBAL BESERVE SYSTEM, 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 adjusted

Millions of doliars

Vault cash* Net carryover
titutions
Reserves of depository ins Monetary Reserve balances of exces} or
base? with F.R. Banks® used to satisfy ] deficit
Dete ired total required surplus®’ in reserve

totat nonborrowed require: reservess® balances’*
1986~~SEPT. 53,189 52,180 52,463 235,067 31,922 23,384 21,2017 2,117
OCT. 54,623 53,782 53,877 237,257 32,947 23,753 21,676 2,078
NOV. 56,399 55,647 55,421 241,267 34,803 23,543 23,595 1,947
DEC. 59,560 58,733 58,191 247,707 37,360 24,071 22,199 1,872
1987~~-JAN. 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 23,4345 2,454
BAR. 57,061 56,534 56,146 244,978 35,318 23,759 21,743 2,016
APR. 59,393 58,400 58,5606 249,241 37,807 23,353 21,587 1,767
MAY 58,339 57,303 57,260 249,940 36,466 23,693 21,873 1,820
JUNE 58,784 58,008 27,594 252,539 36,309 24,380 22,475 1,905
JULY 568,838 58,166 58,0738 254,671 36,110 24,631 22,728 1,903
AUG. 58,361 57,714 57,329 254,360 35,616 24,649 22,745 1,904
SEPT. P 59,816 58,876 59,021 255,693 36,687 24,860 23,129 1,731

TWO WEEKS
ENDING

1987--SEPT. 9 58,740 58,093 57,546 254,671 36,294 24,288 22,440 1,842
23 60,340 59,339 59,825 256,349 36,866 25,146 23,475 1,672

oCT. 7°P 60,150 58,955 59,310 255,696 36,833 25,026 23,317 1,709 m

21 PE 61,092 60,086 60,078 258,381 36,681 26,183 24,411 1,772 49

P-~-PRELIMINARY
PE~-PRELININARY ESTINATE.
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REPLECTS ACTUAL BESERVE REQUIREMENTS, INCLUDING THOSE ON NONDEPOSIT LIABILITIES, WITH NO ADJUSTMENTS TO ELININATE

THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITd IAPLEMENTATION OF THE MONETARY CONTROL ACT OR OTHER REGULATORY

CHANGES TO RESERVE REQUIREMENTS.

CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTHNENTS TO COMPENSATE FOR FLOAT AT FEDERAL RESERVE
BANKS PLUS THE CUBRRENCY CONPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS QF TFB;ET INSTITUTIONS THAT
1S INCLUDED IN THE CURBRENCY CONMPONENT OF THE MONEY STOCK PLUS, FOR INSTITUTIONS :01 JHAYI NG RBQUI&BD BRESERVE BALANCES, THE
EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIBD TO SATISPY CURRENT RESERVE BQQIRBH NTS. AFTHER® THE INTRODUCTION OF
CER, CURRENCY AND VAULT CASH FIGURES ARE MEASUBED OVER THE MONDAY-ENDING CONPUTATION PERIOD.

EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT.

DATES REFER TO THE MAINTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RESEBVE REBQUIREMENTS.
CONTEMPORANEOUS RESERVE REQUIKEMENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED CONPUTATION PERIODS
IN WHICH THE BALANCES ARE HELD.

EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING HREQUIRED- RESERVE BALANCES
AT FEDERAL RESEBVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RLSBR?FS ?URING‘THK ﬂ‘}g}z’tNCE PERIOD AT
INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES.

TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES LESS THE AGOUHT OF VAULT CASH EQUAL TO THEIR
REQUIRED RESERYES DURING THE MAINTENANCE PERIOD.

CONSISTS OF CARRYOVER ONLY AT DEPOSITORY INSTITUTIONS MAINTAINING BRESERVES ON THE BASIS OF TWO-WREK MAINTENANCE

UNDER

PERIODS. REFLECTS BKCESS (+) OR DEFICIT {-) RESELBVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TWO~WEEK RESERVE
MAINTENANCE PBERIOD ENDING ON TE® DATE SHOYN.
Louis



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

Monetary base

Date Reserves of depository institutions
total nonborrowed required
1986-~SEPT. 52,019 51,011 51,293 232,068
OCT. 52,8206 51,984 52,080 233,605
NOV. 54,591 53,840 53,614 237,497
DEC. 57,636 56,809 56,207 243,630
1987--JAN. 58,731 58,151 57,663 243,422
FEB. 56,088 55,532 54,877 240,817
MAR. 50,068 55,541 55, 152 241,925
APR. 58,372 57,379 57,544 246,066
MAY 57,299 56,264 56,221 246,831
JUNE 57,625 56,849 56,435 249,280
JULY 57,743 57,071 56,983 251,424
AUG. 57,390 56,743 56,358 251,420
SEPT. P 57,499 50,559 50,704 251,600
TWO WEEKS
ENDING
1987--SEPT. Y 57,651 57,004 56,457 251,641
23 57,529 56,528 57,014 251,879
oCT. 7P 57,242 56,047 56,401 251,013
21 PE 58,059 57,052 57,044 253,072

P--—PdELIMINARY
PE--PRELIMINARY ESTIMATE.

1/ FLGUBRES BREFLECT ADJUSTNENTS FOH DISCONTINUITILoS ASSOCLAYED WITH THE IMPLEMENTATION OF TdE MONETARY CONTHOL ACT
AND OTHER REGULATORY CHANGES T0 KBSEBVE REQUIKEMENTS.
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