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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Adijusted for changes in reserve requirements’
Averages of daily figures, seasonally adjusted uniess noted otherwise
Millions of dollars
Reserves of d Hory ttuth Borrowings of dep ",lmmmul
b base® from the Federal Reserve,
Date total® nonborrowed mnmm:l required oAt Y iotal T extonded craait’
1987--FLb. 56,873 56,317 56,600 55,662 1,211 243,755 556 71 283
MAK. 56,852 56,325 56,589 55,936 916 284,349 5217 91 264
APR. 57,954 56,961 57,231 57,127 827 246,526 993 120 270
MAY 58,352 57,3117 57,604 57,273 1,079 248,234 1,035 196 288
JUNE 57,700 56,930 57,203 56,516 1,190 248,481 776 259 273
JULY 57,602 56,929 57,124 56,841 761 249,511 672 283 194
AUG. 57,876 57,229 57,360 56,844 1,032 250,997 647 279 132
SEi'la 57,825 56,4885 57,294 57,032 793 252,252 940 231 409
OCT. 58,496 57,553 58,003 57,368 1,129 254,564 U3 189 349
NOV. 57,987 57,362 57,756 57,068 923 256,025 625 126 394
DEC. 57,436 56,658 57,142 56,407 1,029 256,684 777 93 483
1988~-JAN. 58,316 57,234 57,606 57,021 1,295 260,245 1,082 59 372
FEB. P& 58,424 58,027 58,232 57,309 1,114 261,161 396 75 205
TWO WEEKS
ENDING
1988-FPEB. 10 58,501 58,215 58,358 57,220 1,282 261,642 287 55 ' 144
24 P 58,486 58,061 58,293 57,413 1,072 261,235 425 a 232
MAR. 9 PE 58,095 57,558 57,812 57,1917 897 259,992 537 111 255
P=~—-PRELININARY PE--PRELIMINARY ESTINATE

1/ RESERVES AND MONETARY BASE PIGURES INCORPORATE ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLENENTATION OF THE
MONETARY CONTEOL ACT AND OTHER REGULATORY CHANGES TO RESERYE REQUIREMENTS. TO ADJUST POR DISCONTINUITIES DUE TO CHANGES IN
RESERVE KEQUIREMENTS ON RESERVABLE NONDEPOSIT LIABILITIES, THE SOUM OF SUCH REQUIRED RESERYES ARE SUBTRACTED PRON THE ACTUAL
SERIES. SIMILARLY, IN ADJUSTING FOR DISCONTINUITIES IN THE MONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO
COMPENSATE FOR FLOAT ALSO ARE SUBYRACTED PRON THE ACTUAL SERIES. :

2/ TOTAL RESERVES NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF RESERVE BALANCES WITH FEDERAL RESERVE BANKS (VWHICA EXCLUDE
REQUIKED CLEARING BALANCES AND ADJUSTMENTS TO CONPEMSATE FOR FLOAT) PLUS VAULT CASH USED TU SATISPY RESERYE REQUIREMENTS.

SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY INSTITUTIONS HAVING BREQUIRED RESERVE
BALANCES AT FEDERAL RESERVE BANKS PLUS THR ANOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE MAINTENANCE PERIOD AT
INSTITUTIONS HAVING MO REQUIRED KESERVE BALANCES.

3/ KEXTENDED CREDIT CONSISTS OF BORROWING AT THE DISCOUNT WINDOW UNDER THE TERMS AKD CONDITIONS ESTABLISHED FOR THE EXTENDED
CKEDIT PROGRAM TO HELP DEPOSITUKY INSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THERE IS NOT THE SANE NEED TO
REPAY SUCH BOKROWING PRONPTLY AS THERE IS WITH TRADITIONAL SHORT-TERS ADJUSTMENT CREDIT, THE MONEY MARKET IMPACT OF EXTENDED
CREDIY IS SIMILAR TO THAT OF NONBORROWED RESERVES.

4/ RESERVE BALANCES WITH PEDERAL BESERVE BANKS PLUS VAULT CASH USED TO SATISPY RESERVE REQUIREMENTS LESS REQUIRED RESERVES.

5/ THE MONETARY BASE NOT ADJUSTED FOk DISCONTINUETIES CONSISTS OF TOTAL RESERYES PLUS REQUIRED CLEARING BALANCES AND ADJUSTHENTS
TO COMPENSATE POR FLOAT AT FEDERAL BRESERVE BANKS PLUS THE CUKRENCY COMPONENT OF THE NONEY STOCK LESS THE AMOUNT OF VAULT CASH
HOLDINGS OF THBIFT INSTITUTIONS THAT IS INCLUDED IN THE CURRENCY CONPONENT OF THE MONEY STOCK PLUS, FOR INSTITUTIONS NOT HAVING
BEQUIRED RESERVE BALANCES, THE EXCESS OF CUWKENT VAULT CASH OVER THE ANOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIRENENTS.
APTER THE INTRODUCTION OF CBR, CUBRRENCY AND VAULT CASH FIGORES ARE MEASURED OVER THE NONDAY-ENDING CONPUTATION PERIOD.

PRIOR TO CRR, ALL COMPONENTS OF THE MONETARY BASE OTHER THAN EXCESS RESERVES ARE SEASONALLY ADJUSTED AS A WHOLE, RATHER THAN
BY COMPONENT, AND EXCESS RESERVES IS ADDED ON A NOT SEASONALLY ADJUSTED BASIS. APTER CRR, THE SEASONALLY ADJUSTED SERIES
CONSISTS OF SEASONALLY ADJUSTED TOTAL HESERVES (WHICH INCLUDES EXCESS KRESERVES ON A NOT SEASONALLY ADJUSTED BASIS) PLUS THE

Digitized for FRASER SEASONALLY ADJUSTED CURRENCY COMPONENT OF THE NONEY STOCK PLUS THE REMAINING ITEMS SEASONALLY ADJUSTED AS A WHOLE.

_ BOTE: HISTORICAL DATA ARE AVAILABLE PRON THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTICS, BOARD OF GOVERNORS OF THE
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AQGREGATE REJERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
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1907==708 57,060 56,503 55,809 264,220 33,625 25,9990 23,035 20966 i
Cov BhBs . 57,661 56,536 86,906 266,970 35,310 23,765 21,783 3,022 ;
(08, $9,393 58,000 50,566 209,200 37,807 23,360 21,387 1,762 i
Yy 58,339 57,383, 57,260 269,960 36,066 23,681 21,873 1,808 0
JBED 50,700 . 58,000 57,596 282,539 36,309 28,369 22,07% 9,893 :
JULY, 50,030 58,966 56,0678 250,679 36,196 28,613 22,730 1,865
ave. - 58,369 57,790 57,329 250,360 35,606 28,680 22,785 1,899
SBYR. 89,093 58,073 59,020 2550698 36,685 25,858 23,920 9,726
0ces . 619,166 60,163 89,977 296,076 37,309 25,567 23,057 1,730 "
- (0%, 61,209 60,569 60,302 269,678 37,053 25,839 23,752 1,679 i
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- i
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26 895707 59,362 58,768 862,500 38,102 27,958 25,683 80,879 209
BER [ 59,578 89,661 58,650 862,050 35,500 25,907 23,990 1,909 152
a3 e 60,938 58,208 59,939 265,350 39,768 26,220 204357 1,867 33
P-=PRELIAZEARY
PE--PRELINEEARE ESTIBATE. .
1/ QBFLBCES ACRUAL BESBRVE BEOPINEUELTS, IBCLUDALS TEHOSE ©F FOBLBROSIT LIADILIBEBS, UILE BO ADJUSTORDES TO BLIDKUATR
TOE BPFECYS OF DISCOUPRUCITINS ASSGCIATRD BINA REPALLEEITAREOD OP THE NOBIRANY COGTZROL ACT OR OFHER REGULATOAY
CRABGES 0 DESSRYE RRQUIGREDFZS.
2/ COBSESES 6P T0TAL BBSERVES PAUS RBGUIBBD CLEARIES DALABCES ABD ADJUSREBEES PO COUPBBSARE FOB PLOAY AT PODBRAL GRSBRIR
BAERS PLES TUR CUDEBNCT COEPODRET OF TUE UODEY SYOCE LESS YER ANOUST OF VAGLY CASH EOLDEBCS OF FURIPT INSTITOTIONS THAT
1S RZUCEUDED 1Y TEB COROBECY COUTONALY OF $EB HOBSE STOCK PAUS, Pon INSTITOPIONS BUY WAVEDS BEUULAGSD RESSBAVE DALANCES, 24D
EECBSS OF CERRENP VADLY CASS OUBR TOS ANCODY APPLIED 70 SORISFY CUBRRPY GBSGRVR BUQUINBUBNES. OPTER THE IUTEODUCTION OF
BB, COREBICY BED VADLY CASE PIGURES ORE BEASUAND OVER PHE RODPAY-BUDIVG CONPURATION PEBIOD.
J¢ BRCLUBES REGOINED CLEAGKUS DALANCES AUP ARJEUSPHRETS PO COBPBUSLTE FOB PLOLT.
87 DAYRS REPBR $0 YAZ DALCTBUASCE PRRIODS IR POICH TES VADLE CASE CAU DB USED ©0 SATISPY BRASERVE OEQUINBABETS. UBDER
COURIIEOBASEOUS BRSENVE DEUUIBRUBETS, DARUEBUANCE PEBICHS BUD 39 DATS APTES FOE LAGGED COBPURATION PBRI0DS
I0 OEECH THR DALABCRS ARB MELD.
S¢ ©0BAL PO ALL VAPLT CRSW HBLD CORING TUB LOGCRD CONPUTATEON PREIOD BT IBSTITOTIONS UAVING REQULBED SBSERYE DLLABCES
A% PEDBRAL RESEEVR DAURS PLUS PUR ANOUDT OF UAGLY COSH BRUAL ¥O BRQULEED RESERVES DURIRG THE MAIUTRUABCE PERECGD AR
IBSTITCTIONS NAVING U0 QBQEEDED GRSBRVE BALANCES.
6/ ROTAL VAULY COSE AT IESPITUTIONS EAVENG U0 DIYCIZBD BBSBBVE BALAUCES LRSS TAD LACUNT OF VAULE CASE BQUOL $0 THEIR
REQUIBRD RESBRVES DUBIEG THE SAIBTEUABCE PBALOD.
7/ COUSISED OF CABRYOVEA OVLY AT DEPOSIEORY IDSTITUSIONS BAIUESALUING GBSRRVRS OF THE BASIS OF TUD-YEEK OAIBEBNANCE
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PBBICHS., REPLECES BRCESS (o) OR DBPACIT {-) ROSERVES SLIGEBLE TO BE CARBIED PORUARD LEP0 THE PUO~-UEEBR GESRAVE
BAXBEEUADCE PBRIOD LBDIVG OB THEZ DATE SHOUE.
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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 doliars

Date Reserves of depository institutions Monetary base
total nonborrowed required
1987--FEB. 56,088 55,532 54,817 240,817
MAR. 56,068 55,541 55,152 241,925
APR. 58,372 57,379 57,544 246,066
BAY 57,299 56,264 56,221 246,832
JUNE 57,625 56,849 56,435 249,286
JULX 57,743 57,071 56,983 251,424
AUG. 57,390 56,743 56,358 251,420
S EPT. 57,496 56,556 56,703 251,603
OCT. 58,037 57,094 56,909 253,287
NO¥. 58,093 57,468 57,170 256,821
DEC, 58,965 58,188 - 57,936 261,214
1988—JAN. 60,170 59,089 58,875 261,202
FEB. PE 57,631 57,234 56,516 258,095
THO ¥EEKS
ENDING
1988—FEB. 10 58,188 57,901 56,906 258,150
26 P 57,391 56,967 56,319 258,252
MAR. = 9 PE 57,187 56,650 56,289 257,541

P=—~PRELININARY

PE--PRELININARY ESTINATE. )

1/ PIGURES RBFLECT ADJUSTMENTS FOR DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF THE MONETARY CONTBOL ACT
AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS.
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