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Table 1

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

APRIL 28, 1988

Adjusted for changes in reserve requirements’
Averages of daily figures, seasonally adjusted unless noted otherwise
Millions of doliars

Reserves of depository instituti B ings of depository i
Date totat? nonborrowed nonborrowed plus required excess Monetary base® from the Federal Reserve, NSA
ded credit® NSA* total sea: ] extended credit®
1987—nAR. 56,852 56,325 56,589 55,936 916 244,349 527 91 261
APR. 57,954 56,961 57,230 57,127 827 246,526 993 120 270
HAY 58,352 57,317 57,604 57,273 ‘1,079 248,234 1,035 190 288
JUNE 57,706 56,930 57,203 56,516 1,190 248,481 770 259 2713
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 25¢,997 647 279 132
SEPT. 57,825 56,885 57,294 57,032 793 252,252 940 231 409
oCT. 58,496 57,553 58,003 57,368 1,129 254,564 943 189 449
Nov. 57,987 57,362 57,756 57,064 923 256,025 625 126 394
DRC. 57,436 56,658 57,142 56,407 1,029 256,684 1717 93 483
1988-—JA N 58,316 57,234 57,606 57,021% 1,295 260,245 1,082 59 372
FPEB. 58,439 58,043 58,2448 57,306 1,133 261,259 396 15 205
MAR. 58,626 56,875 58,353 57,698 929 262,403 1,752 119 1,478
THO WREKS
ENDING
1968-8AR. 9 58,139 57,602 57,857 57,173 966 260,524 537 m 255
23 58,723 56,799 58,484 57,812 911 262,646 1,924 123 1,685
APR. 6 59,006 56,189 58,683 54,089 | 917 264,095 2,817 122 2,494
20 P 59,173 55,555 58,832 58,480 693 264,461 3,619 124 3,277
¢ ~~PRELIBINARY PE~-PRELINIMNARY ESTIMATE
1/ BESBRVES AND HMONETARY BASE PIGURES INCORPORATE ADJUSTMENTS POR DISCONTINUITIES ASSOCIATED WITH THE IMPLEMENTATION OF THE

2/

i/

4/
S/

BONETARY CONTROL ACT AND OTHER REGULATORY CHASGES TO RESERVE REQUIRENENTS. TO ADJUST FOR DISCONTINUITIES DUE TO CHANGES IN
RRSERVE REQUIREMENTS ON RESERVABLE NONDEPOSIT LIABILITIES, THE S0M OF SUCH BEQUIRED RESERVES ARE SUBTRACTED FROM THE ACTUAL
SBERIBS. SINILARLY, I8 ADJUSTING FOR DISCONTINULTIES IN THE NONETARY BASE, REQUIRED CLZARING BALANCES AND ADJUSTMENTS TO
COMPENSATE FOR FLOAT ALSO ARE SUBTRACTED PROM THE ACTUAL SERIRBS.

2OTAL RESERVES NOT ADJUSTED FOR DISCONTINUITIES CONSISYS OF RESERVE BALAMNCES WITH FEDERAL RESERVE BANKS (WHICH EXCLUDE
REQUIRED CLEARING BALANCES ARD ADJUSTHENTS TO COMPEMSATE FOR FLOAT) PLUS VAULT CASH USED T0 SATISFY RESERVE BREQUIREMENTS.
SUCH YAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED CONPUTATION PERIOD BY INSTIYUTIONS HAVING REQUIRED RESEKVE
BALANCES AT FEDERAL RESERVE BANKS PLUS THE AMQUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DUHING THE MALNTENANCE PERIOD AT
INSTITUTIONS HAVING NO BREQUIRED BRESERVEK BALANCES.

EXTENDED CREDIT CONSISTS OF BORROWING AT THE DISCOUNT WINDOW UNDER THE TERMS AND CONDITIONS ESTABLISHED FOB THE EXTENDED
CREDIT PROGEAM TO HELP DEPOSITORY INSTITUTIOMS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THERE IS NOT THE SAME NEED TO
REPAY SUCH BORROWING PROMPTLY AS THERE IS WITH TRADITIONAL SHOBT-TERM ADJUSTHMENT CREDIT, THE MON£Y MABKET IMPACT OF EXTENDED
CREDIT IS SIMILAR TO THAT OF NONBORROWED RESERVES.

BRESERVE BALANCES WITH FEDERAL RESBBVE BANKS PLUS VAULT CASH USED TO SATISFY RESEBVE REQUIREBHENETS LESS BEQUIRED RESERVES.

THE MOMETARY BASE NOT ADJUSTED FOR DISCONTINGLITIES CONSISTS OF TOTAL BESERVES PLUS REQUISED CLEAHING BALANCES AND ADJUSTHENTS
TO COMPENSATE POR PLOAT AT FPEDURAL RESERVE BANKS PLUS THB CURBENCY COMPONEMNT OF THE MONEY STOCK PLUS, POR INSTITUTIUNS NOT
HAVING REQUIRED BRESBMVE BALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLLED TO SATISFY CURRENT RESERVE
REQUIREMENTS. APTER THE INTRODUCTION OF CCR, CURHENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-LNDING
COMPUTATION PERIOD. THE SEASORALLY ADJUSTED BMONETARY BASE CONSISTS OF SEASONALLY ADJUSTED TOTAL RESERVE (WHICH INCLUDES
EXCESS KBSERVES ON A NOT SEASONALLY ADJUSTED BASILS) #LUS THE SEASONALLY ADJUSTED CURRENCY COMPONENT OF 1THE MONEY STOCK

PLUS THE BEMAINING ITEAS SEASONALLY ADJUSTED AS A WHOLE.
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Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

Notadjusted for "hanges in reserve reguirements.
Averages of daily figures, not seasonallx adjusted

Mitlions of dollars

Reserves of depository institutions 7 ) V'avult cash* s Net carryover
Monetary Reserve baippres | ' ¥2 4  of excess or
Date base} with F.R. Banks® used to satisfy  deficit
total nonb d Quired total required surplus in reserve
reserves®!
1987 —HNAR. 57,061 56,534 56,146 244,978 35,318 23,765 21,743 2,022
APR. 59,393 58,400 58,566 249,241 37,807 23,348 21,587 1,762
HAY 58,339 57,303 57,260 249,940 36,466 23,681 21,873 1,808
JUNE 58,764 58,008 57,594 252,539 36,309 24,369 22,475 1,893
JULY 58,838 58,166 58,078 254,671 36,110 24,613 22,728 1,885
AGG. 58,361 57,714 57,329 254,360 35,616 24,644 22,745 1,899
SEPT. 59,813 58,873 59,020 255,691 36,685 24,854 23,128 1,726
oCT. 61,106 60,163 59,977 258,076 37,249 25,587 23,857 1,730
sov, 61,205 60,580 60,282 261,674 37,453 25,431 23,752 1,679
DEC. 62,123 61,346 61,094 266,161 37,6713 26,155 24,449 1,706
1988~~JaA K. 62,640 61,558 61,345 265,789 37,485 26,919 25,155 1,764
ZRB. 60,047 59,650 58,914 262,598 34,211 28,119 25,836 2,283
BAR. 60,075 58,323 59, 146 263,978 36,026 25,926 24,049 1,877
THO WEBKS
BUD1ING
1980-—8AR.. 9 59,573 59,036 58,667 262,450 35,575 25,987 23,998 1,989 152
23 60,093 58,169 59,182 268,142 35,761 26,224 24,332 1,892 31
APR. 6 60,610 57,793 59,693 265,412 37,000 25,336 23,610 1,726 86
20 P 62,832 59,213 62,139 269,660 39,133 25,205 23,699 1,507 43
P~~~PRELININARY

PE--PRELININARY ESTINATE.

L 74
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iy
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5/

6/
4

REPLBCTS ACYUAL BESERVE REQUIREBAENTS, INCLUDING THOSE ON NOMNDEPOSIT LIABILITIES, WITH NC ADJUSTHENTS TO ELIBINATE

THE EFFECTS OF DISCONTIBUITIRS ASSOCIATED WITH INPLEMENTATION OF THE MONETARY CONTROL ACT OR OTHER REGULATORY

CHANGES TO RESERVE REQUIRBARNZTS.

COBSISTS OF TOTAL RESERVYES PLUS REQUIRED CLEARING BALANCES AMD ADJUSTHEEMNTS TO CONPENSATE FOR FLOAT AT FEDERAL RESERVE
BANKS PLUS THE CORRBNCY CONPONENT OF THE MOMEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
IS INCLUDED X¥ THR CURRENCY CONPOMENT OP THE MOMNEY STOCK PLUS, FOR IESTITUTIONS NOY HAVING BBQUIRED RESERYE BALANCES, THE
BXCESS OF CURRENT VAULT CASH OVER THE ANOUNT APPLIBD TO SATISFY CURRENY RESERVE REQUIRBEENTS. AFTBR THE INTRODUCTION OF
CRR, CURRBECY AMND VAULY CASH FIGURES ARE HEASURKED OVEBR THE NONDAY-ENDING COBPUTATION PERRIOD.

EXCLUDBS RBQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COMPENSATER FOR FLOAT.

DATES REFPER TO THE MAINTEMANCE PERIODS I¥ WHICH THE VAULTY CASH CAN BE USED TO SATISFY RESEBRVE REQUIRBMENTS.
COBTEAPORANEOUS RBSERVE RBQUIBENENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED CONPUTATION PEBRIODS
IN SHICH THE BALANCES ARE HELD.

BQUAL TO ALL YAOLT CASH RELD DUBING THE LAGGED CONPUTATION PEBRIOD BY INSTITUTIONS HAVING BEQUIRED RESKRVE BALANCES
AT FPEDRRAL REBSERVE BANKS PLUS THE ASOUNY OF VAULT CASH BQUAL TO BEQUIRED BRESERVES DURING THE MAINTENANCR PERIOD AT
INSTITUTIONS HAVING MO REQUIRED RESERVE BALAMNCES.

TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REQUIRED RESERVE BALANCES LESS THE ANOUNT OF VAULY CASH EQUAL TO THEIR
BRQUIRED BESERVES DURING THE BAINTENANCE PERIOD.

CONSISTS OF CARRYOVER ONLY AT DEPOSIYTORY INSTITUTIONS MAINTAINING RESEBVES ON THE BASIS OF TWO-WEEK MAINTENANCE
PERIODS. RBFLECTS BICESS (¢) OR DEPICIT (~) RBSERVES ELIGIBLE TO BE CARRIED FORWARD INTO THE THO-WEEK RESERVE
BAINTENANCE PERIOD ENDING ON THE DATE SHONMN.

UNDER



H.3 (502)
Tabie 3

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

'Ad]ustod tor changes in reserve requirements’
Averages of daily figures, not seasonally adjusted
Millions of dollars

Date Reserves of depository institutions Monetary base
total nonborrowed requirad
1987—081AR. 56,068 55,541 55,152 241,925
APB. 58,372 57,379 57,544 246,066
NAY 57,299 56,264 56,221 246,832
JUMB 57,625 56,849 56,435 289,286
JULY 57,743 57,071 56,983 251,424
AUG. 57,390 964,743 56,358 251,420
SEPT. 57,496 56,556 56,703 251,603
OCT. 58,037 57,094 56,909 253,287
NOv, 58,093 57,468 57,170 256,821
DEC. 58,965 58,188 57,936 261,214
1988—JAN. 60,170 " 59,089 538,875 261,202
FEB. 57,646 57,250 56,513 258,193
AAR. 57,810 56,059 56,882 259,931
THO WEEBKS
BED1NG
1988-~NAR. 9 57,232 56,695 56,266 258,079
” 23 57,820 55,896 56,909 260,220
APR. 6 58,444 55,627 57,526 261,546
20 p 60,681 57,062 59,9488 265,601

P---PRELININARBRY
PE--PRELININARY ESTIMATE. .
¥/ PIGUBRES REPLECT ADJUSTMENTS POR DISCONTINUITIBS ASSOCIATED WITH THE IMPLENENTATION OF THE MOMETARY CONTROL ACT

4ND OTHER REGULATORY CHANGES T0 BESERVE REQUIREMENTS.
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