
FEDERAL RESERVE statistical release 

H.3 (502) 
Table 1 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changes in resemt requirements' 
Ayerages of dally figures, seasonally adjusted unless noted otherwise 
Millions of dollars 

Reserves of depOsitory Institutions 
Date total non borrowed nonborrowed plus required 

extended credtt• 

1987--JA N. 56,88ll 56,304 56,529 55,816 
FEB. 56,873 56,311 5o,600 55,662 
liAR. 56,852 56,325 56,589 55,936 
A.PR. 57,954 56,961 57,231 57, 127 
lilY 58,352 57,317 57,604 57,273 
JOlliE 57,706 56,930 57,203 56,516 
JULY 57,602 56,929 57,124 56,841 
AUG. 57,876 57,~29 57,31>0 56,8114 
SEPT. 57,825 56,885 57,294 57,032 
OCT. 58,496 57,553 58,003 57,368 
NOV. 57,987 57,362 57,751> 57,064 
DEC. 57,1136 56,658 57. 142 56,407 

1988--JUI. 58,318 57,237 57,609 57,020 

TIIO WEEKS 
ENDING 

---------1988-JAII. 13 57,9611 56,020 56,505 56,657 
27 58,589 58,081 58,413 57.301 

FEB. 10 p 58,523 58,..!36 51l,J80 57.~17 
24 l'E 58,540 58,110 58,3ll7 57,480 

excess 
NSA• 

1,068 
1,211 

916 
827 

1,079 
1,190 

761 
1,032 

793 
1,129 

923 
1,029 

1, 298 

1,307 
1,288 

J,J06 
1,060 

Monetary base1 

242,581 
243,155 
244,349 
246,526 
248,234 
248,481 
2119,511 
250,997 
252,252 
254,56ll 
256,025 
256,684 

260,248 

259,089 
260,918 

261,61>7 
260,945 

P---.PRELIII.INARY .PE--.PRELIIIIBARY EST.IIIATE 

FEBRUARY 25, 1988 

~!~fl!tP"Hi: 
total seasonal extended credit' 

580 34 225 
556 71 283 
527 91 264 
993 120 270 

1,0J5 196 288 
17b 259 213 
672 283 194 
647 279 132 
9ll0 231 409 
943 189 449 
625 126 394 
777 93 1183 

1,08~ 59 312 

1,945 66 485 
508 54 332 

2117 55 1114 
425 77 232 

1/ RESERVES AIID IIONETABY BaSE FIGURES IIICORPORATE ADJUSTIIENTS FOB DISCONTINUITIES ASSOCIATED WITH THE IIIPLEIIENTATION OF THE 
IIONETARY CONTROL ACT ANU OTHER REGULATORY CHAIGES TO RESERVE REQUIREIIENTS. TO ADJUST FOR DISCOITINUIT.IES DOE TO CHANGES .IN 
RESERVE REQOIREIIENTS ON RESERVABLE NOIIDEPOSIT LIABILITIES, THE SO! OF SUCH REQUIRED RESERVES ARE SUBTRACTED PRO! THE ACTUAL 
SERIES. SI!.ILARLY, IN ADJUSTIIIG FOB DISCONT.IIIUITIES IN THE !OIIETARY BASE, REQUIRED CLEARING BALANCES AND ADJOST!ENTS TO 
COBPBISATE FOR FLOAT ALSO ABE SUBTRACTED FROII THE ACTUAL SERIES. 

2/ TOTAL RESERVES NOT ADJUSTED FOB DISCONTINUITI~S CONSISTS OF RESERVE BALAIICES IIITH FEDERAL RESERVE BANKS (WHICH EXCLUDE 
REQUIRED CLEARING BALANCES AIID ADJOSTBENTS TO COIIl'EIISATE FOR FLOAT) PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREIIEHTS. 
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED COIIPOTATION PERIOD BY INSTITOTIOIIS HAVING .REQUIRED RESERVE 
BALAICES AT FEDERAL RESERVE BAIIKS PLUS THE AIIOUIIT OF VAULT CASH EQUAL TO ~~QUl~EO RESERVES DORING THE !AINTEHAHCE PERIOD AT 
IIISTITUTIONS HAVING NO REQUIRED RESERVE BALAIICES. 

3~ EXTEIIDED CREDIT CONSISTS OF BORROWING AT THE DISCOUIIT WINDOW UNDER THE TERIIS AND CONDITIONS ESTABLISHED FOR THE EXTENDED 
CREDIT PROGRAB TO HELP DEPOSITORY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THERE IS HOT THE SASE NEED TO 
REPAI SUCH BORROlllHG PBOIIPTLY AS THERE IS WITH TRADITIONAL SHOHT-TERII ADJUSTIIENT CREDIT, THE !lONEY IIARKET liiPACT OF EXTENDED 
CREDIT IS SIIIILAR TO THAT OF NONBORROWED RESERVES. 

4/ RESERVE BALANCES WITH FEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREIIENTS LESS REQUIRED RESERVES. 
5/ THE !ONETABY BASE HOT ADJUSTED FOB DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARIIIG BALANCES AND ADJUSTIIEHTS 

TO COBPEISATE FOB FLOAT AT FEDERAL RESERVE BANKS PLUS THE CURRENCY COIIPONENT OF THE IIONEY STOCK LESS THE AIIOUIIT OF VAULT CASH 
HOLDINGS OF THRIFT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY COIIPONENT OF THE IIOMEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING 
REQUIRED RESERVE BALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE AIIOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIREIIENTS. 
AFTER THE INTRODUCTION OF CRR, CURRENCY AND VAULT CASH FIGURES ABE IIEASORED OVER THE IIONDAY-EIIDING COIIPUTATION PERIOD. 
PRIOR TO CRR, ALL COII.PONENTS OF THE IIOHETARY BASE OTHER THAN EXCESS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN 
BY COftPONENT, AND EXCESS RESERVES IS 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 BASIS) PLUS THE 
SEASONALLY ADJUSTED CURRENCY COIIPONENT OF THE !lONEY STOCK PLUS THE REIIAINING ITEIIS SEASONALLY ADJUSTED AS A WHOLE. 

NOTE: HISTORICAL DATA ARE AVAILABLE FBOII THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTICS, BOARD OF GOV~RNORS OF THE 
FEDEBAL RESERVE SYSTEII, WASHIIIGTON, D.C. 20551 Digitized for FRASER 

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



H.3 (502) 
Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND .THE MONETARY BASE 
Notadjusted for. changes In reS!"'erequire_~ntst} 
Averages of daily figures, not seasonally adjusted 
Millions of dollars 

Date 

1987--Jlll. 
FEB. 
II A B. 
APR. 
IIU 
JUliE 
JU.LJC 
AUG. 
SEPT. 
OCT. 
IIOY. 
DEC. 

1988--JAII. 

TWO WEEKS 
EliDING -------

1986--JAII. 13 
21 

FEB. 10 p 
24 rz. 

P---PRELIIIUIARY 
PE--PRELIIIIIIARY ESTIIIATE. 

total 

59,b68 
57,060 
57,061 
59,393 
56,339 
58,784 
58,838 
58,361 
59,813 
61,106 
b 1 ,:lOS 
1>2, 123 

o2,642 

64,112 
61,842 

60,661:1 
59,1lJ1 

Monetary Reserve balances 
base 2 with F.A. Banks' 

nonborrowed required 

59,088 56,600 24t>,752 36,584 
56,503 55,8~9 244,220 33,62 5 
56,534 56,1'16 2'14,978 35,318 
58,400 5t1,56b 249,241 37,807 
51,303 57,2b0 249,940 36,466 
58,008 57,594 252,539 36,309 
58,166 58,078 254,671 36,110 
57,714 57,3.29 254,360 JS, 616 
58,873 59,0.<0 255,691 36,685 
b0,163 5<J, 977 L58,07b 37,249 
o0,580 o0,28:.t 261,674 37,453 
b 1 ,J46 b1,094 .26b,lbl 31, b7 3 

b 1,561 b1,344 .<b5, 792 37,489 

b2,168 b2,805 268,553 39,175 
6 1, 334 60,554 2b4,090 31,002 

60,382 59,36.! 26:l, 7110 33,711 
59,40b 58,771 262,281 34,1l0 

total required surplus 
reservess · 

25,05.! 23,0114 1,9b8 
25,901 .23,435 2,46b 
23,765 21,743 2,022 
23,348 21,5117 1,762 
23,681 21,813 1,806 
24,369 2:l,IH5 1, 893 
24,613 u,7:l6 1, 885 
24,644 22, 745 1, 899 
24,85'1 23, 1.!8 1, 726 
25,587 23,857 1, 730 
25,431 23,752 1,679 
26,155 24,449 1, 70b 

26,919 25,154 1,765 

26,5b6 l4,931 1,629 
26,5JJ 24,840 1,694 

29,417 2o,957 2,460 
27,95'1 .!5,711 :l,244 

1/ RE?LECTS ACTUAL RESERVE REUUIREIIEMTS, INCLUDING THOSE ON NOMDEPOSIT LIABILITIES, WITH HO AUJUSTII~NTS TO ELllllNATE 
THE EFFECTS OF DISCONTINUITIES ASSOCIATED WITH IIIPLEIIBNTATIOII OF THE IIONETARY COIITROL ACT OR OTHEh hEGULATORI 
CHANGES TO RESERVE J!EQUlREIIENTS. , ; 

21 CONSISTS OF TOTAL RESERVES PLUS REUUIRED CLEARING BALANCES AND ADJUSTMENTS TO COIIPENSATE ¥OR ¥LOAT AT FtDEBAL RESERVE 
BANKS PLUS THE CURREIICY COKPOBEBT OF THE ftOHEl STOCK LESS THE AIIOUHT OF VAULT CASH HOLDINGS OF THRIFT IIISTITUTIONS THAT 
IS INCLUDED IN THE CURRENCY COIIPONENT OF THE RONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING RE~UIR~D NESENVE BALANCES, THE 
~XCESS OF CURRENT YAULT LASH OVER THE AIIOUIIT APPLIED TO SATISFY CURRENT RESERVE REQUIREIIENTS. A~TER THE INTRODUCTION OF 
CRR, CURRENCY AIID VAULT CASH FIGURES ARE MEASURED OVER THE IIONDAY-ENDING COMPUTATION PERIOD. 

3/ EXCLUDES REQUIRED C.LHAiilNG BALANCES AND ADJUSTIIEII"fS TO COMPENSATE POll FLOAT. 
4/ DATES REFER TO THE KAINTENANCE PERIODS Ill WHICH THE VAULT CASH CAN BE OSED TO SATISFY RESEBV~ BEQUIBEIIENTS. UNDER 

CONTEIIPOBABEOUS RESERVE REQUIREIIERTS, IIAINTEIIANCE PERIODS END 30 DAYS AFTER THE LAGGED COIIPUTATION PERIODS 
Ill WHICH THE BALAIICES ARE HELD. 

5/ EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY IBSTITUTIONS HAVING REQUIRED RESERVE fALA~CES 
AT FEDERAL J!ESERVE BANKS PLUS THE AIIOUNT OF VAULT CASH EQUAL TO REQUIRBD RESERVES DORING THE ftAINTEHANCE PiRIOD AT 
IIISTITUTIONS HAYING NO REQUIRED RESERVE BALABCES. 

6/ TOTAL VAULT CASH AT IISTITUTIOHS HAVING 110 REQUIRED RESERVE BALANCES LESS THE AIIOUHT OF VAULT CASH EQUAL TO THEIR 
REQUIRED RESERVES DURING THE !AINTENANCE PERIOD. 

11 COIISISTS OF CARRYOVER OBLl AT DEPOSITORY IISTITUTIONS IIAIIITAIIIIIG RESERVES ON THE BASIS OF TWO-WEEK !AIBTENAIICE 
PEIIIODS. . RE?LECTS EXCESS (+) OR DEFICIT (-) RESERVES ELIGIBLE TO BE CARRIED FORWARD liTO THE TWO-WEEK RESERVE 
N&TN~RKANCE PERIOD EIIDIIIG ON THE DATE SHOIII. 

72 

2L2 
J.J.IJ 
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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 

1967--JlH. 
¥EB. 
!18. 
lPi. 
au 
JUIIIE 
JUU 
lUG. 
SEPr. 
OCT. 
IIOV. 
DEC. 

1968--Ju. 

TWO WEJU<S 
EM DUG 

-----------1988--J u. 1J 
27 

FEB. 10 
21f 

P---PBEJ..I!IHlRl 
PE--PBELl!lllllBY ESTiftlTE. 

f----

F 
PE 

total 

5H,731 
5o,088 
56,068 
58,372 
57,299 
57,625 
57,743 
51,390 
57,496 
58,037 
58,093 
58,965 

60,113 

61,670 
59,345 

5tf,209 
57,444 

Reserves of depository institutions Monetary base 
nonborrowed required 

58,151 57,663 24J,If2.4! 
55,532 54,677 lifO I ij 11 
55,541 55,152 .241,925 
51,319 57,544 21fo,Obb 
56,264 56,221 246,tU2 
56,849 56,4.35 249,2tto 
57,071 56,983 251,424 
56,743 56,358 251,4.4!0 
56,556 56,70.3 251,60.3 
57,094 56,909 25J,287 
57,466 57,170 25ff,821 
58,186 57,936 2b1,214 

59,092 58,875 ..!61,205 

59,725 60,J6J 2blf,Ob4 
58,631 56,057 259,416 

~1-I:J23 56,903 258, 115 
57.019 56,384 257,959 

1/ FIGURES REFLECT ADJUST!I~IITS FOR DISCONTINUITI~~ ASSOCIATED WITH THE IftPLE!IEITATIOIII OF THH ftOIETlBY COIIITBOL A 
liD OTHER REGULATORY CHliiiGES TO BESEBiE REQUI~Eft~IIITS. 
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