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H.3-
T ..... 1 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIOHS AND THE MONETAR'bM& 
Adjueted lor chMgM In-...,.._.. 
A--oee of .ally noo-, -*ly 8djueted ........ noted OlllerwiM 
Mllllonaofclohrs 

....... of depoeit_(lrl_ -ltutloM 

Dele total" -oboiiowed 
,..,._.,... _,.,.., 
extended eMit' 

1987--IIAI 58,352 57,317 57,6011 57,273 
JUliE 57,706 56,930 57,203 56,516 
JDLI 57,602 56,929 . 57,1211 56,8111 
AUG. 57,876 57,229 51,3b0 56,81111 
SEPT. 57,825 56,885 57,2911 5"1,03.2 
OCT. 58,496 51,553 58,003 57,368 
ltOY. 57,987 57,362 57,75b 57,0641 
DEC. 57,4136 56,658 57,111~ 56,1107 

988--JAII. 58,316 57,2311 57,606 57,021 
1' .E .a. 58,1139 58,0113 58,211d 57,30b 
!!Ali. 58,1>27 56,875 58,354 57,699 
APii. 59,4&1 56,1168 59,092 58,602 
IIAf P.E 59,558 56,981 59,087 58,500 

110 liEEKS 
EIIDIIIG ------
1986-IIU II" b0,138 57,914 59,701 59,071 

18 p 59,312 57,197 58,9:>:> 58,41711 

JURE 1 PE 59,580 56,1160 5&,998 58,352 

exceu 
NSA• 

1,079 
1,190 

761 
1,032 

193 
1,129 

923 
1,029 

1,295 
1,133 

929 
859 

1,058 

1,067 
898 

·1. 229 

_..,.beN' 
2118,234 
248,481 
2119,511 
250,997 
252,252 
254,564 
256,025 
256,684 

260,2414 
261,259 
262,11011 
265,072 
266,1J7 

266,531 
265,545 

266,6541 

P---PBELIIIIHABY PE--PBELIIIINAif ESTIIIATE 

For- It 4:30- Time 

JDIB 2, 1988 

iiiiifHiiioa of depoeltooy lnetltutlona 
11om tile Federal ......... NSA ,_ _. extenclecl CNdlt" 

1,035 196 288 
776 259 273 
672 283 1911 
6117 279 132 
9110 231 1109 
943 189 41119 
625 126 3911 
777 93 1183 

1,082 59 372 
39b 75 205 

I, 752 119 1,1178 
~.993 1116 2,624 
2,578 246 2,107 

J.,221i 191 1, 787 
2,175 2411 1, 798 

3,120 269 2,538 

11 R6SERYES AID IIOHBTAif BASE FIGDiBS IHCOBPORAT& AuJDSTIIEITS FOR DISCOITliOITIES ASSOCIATED wiTH THE IIIPLEIIBITATIOlt 01' THE 
IIOIIETABl CONTROL ACT AID OTHER BEGULATOBY CHAIGES TO RBS&RYB RBQDiaB!EJTS. TO ADJUST POi DISCOITIIUITIES DOE TO CBAIGES IN 
BBSERYE liEQUIRBIIBITS 01 RESERVABLE JOIDEPOSIT LIABILITIES, THE SUII OF SUCH REQUIRED RESERVES ABE SUBTBlCTBD 1'801 THE ACTUAL 
SERIES. SIIIILARLI, II ADJUSTIIG FOB DISCOITIIUITIES II THE IIOIBTARI BASE, liEQUIRED CLEAiiiiG BALAJCES liD lDJUSTIIBITS TO 
COIIPEISATE POi FLOAT ALSO ARE SUBTRACTED FROII THE ACTUAL SERIES. 

2/ TOTAL kBSEBYES ROT ADJUSTED FOR DISCOITIIUITIES COJSLSTS OF MISERY£ BlLlRCES WITH FEDERAL iESKRVB BAlKS (WHICH EXCLUDE 
RAQUIBED CLEARIIG BlLAIC£5 ~~D ADJUSTIIEITS TO COSPEISATB FOB FLOAT) PLUS VlULT CASH USED TO SATISl'f RESERVE RBQUIRBIIBITS. 
SUCH VAULT CASH COISlSTS OF ALL VAULT CASH HELD DURING THE LAGGED CO!PUTlTIOI PERIOD BI IISTITUTIOIS BAVIIG REQUIRED BBSBRYE 
BALlHCBS AT FEDERAL RESERVE BARKS PLUS THE AIIOUJI OF VAULT CASH E~UAL TO REQUIRED RESERVES DU~ING THE RAIITEIIANCE PERIOD AT 
INSTITUTIONS HAVIRG NO REQUIRED RESERVE BALANCES. 

l/ .EXT.i::HDED CREDIT COIISISJ·S OF BORBOiiiNG AT ThE DISCOUIIT WINDOW ONDER THE TERIIS AJID COBDITIOIS .t>STABLISHBD FOil THE EXTENDED 
CREDIT PROGiilll TO HELP DEPOSITOkl INSTITUTIOJS DElL iiTH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THEBE IS NOT THE SASE NEED TO 
REPll SUCH BORBOiiRG PROIIPTLI AS THEBE IS WITH TWADITIOilL SHOBT-TERI ADJUSTIIENT CREDIT, THE dOMEI IIARKET IIIPACT OF EXTENDED 
Cli.t>DIT IS SIIIILlB TO THlT 01' NONBORROVED RESERV65. 

Iii RESERVE BALAHCES WITH FEDERAL RESERVE HANKS PLUS VAULT CASH USED TO SATISl'f RBSBBYE REQUIREftEHTS LESS REUDIRED RESERVES. 
51 THE IIOIETARI BlSE HOT ADJUSTED fOR DISCOITIBUlTIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEliliG bALANCES AND ADJUSTIIEBTS 

TO COftPENSATB FOR PL04T AT FEDERAL RESERVE bANKS PLUS THE CURBEICY COIIPOIEIT OF THE BOlEY STO~K PLUS, FOR liSTITUTlOIS NOT 
HAVING REwUlRED RESERVE BALANCES, THE EXCESS Of CURREIT VAULT CASH OYER THE ASOUIT APPLIED Tv SATISl'l CURRENT RESERVE 
REQUIRESEIITS. APTER THE IITRODUCTIOI OF CCR, CUkRENCY liD VAULT CASH l'IGUBBS ABE IEASDBED OVBR THE IIOHDAf-ENDING 
COIPUTA~IOI P£RIOD. THB SEASOBALLI ADJUSTED IIOIETAtiY BASE COISISTS OF SElSOIALLf ADJUSTED TOTAL RESERVE (WHICH INCLUDES 
EXCESS RESERVES ON A NOT SEASONALLf ADJDSfED BASIS) PLUS THE SEASOIALLf ADJUSTED CDRREIC¥ C08PONgiT OF THE !lOilEY STOCK 
PLUS THE REftAIBING ITESS SEASONALLY ADJUSTED AS A liHOLE. 

BOTE: HISTORICAL Dl!A ABE AVAILABLE PROS THE RONEY AND RESERVES PROJECTIONS SECTION, DIVISION OF IIONETARI AFFAIRS, BOARD OF 
GOVERNORS 01' THE FEDERAL RESERVE SISTEB, liASHINGTOH, D.C. 20551 
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H.3 (502) 
Table 2 

A(!9REGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Not'adjusted for changes In reserve requirements 
A-ages of daify figures, noi seasonaiiy adjusted 
Millions of dollars 

Date 
total 

1987--II.U !>8,339 
JUliE 58,784 
JULY 58,838 
AUG. 58,361 
SEPT. 59,813 
OCT. 01,106 
IIOl. 61,205 
DEC. 62,123 

19811--JA II. &2,640 
FEB. 60,047 
ua. 60,076 
APR. 62,064 
lUI PE 60,7:l2 

TIIO IIEEKS 
EIIDIIIG --------

1988--IIAI ~ 1>1,862 
18 p 1>0,862 

JUliE PE 1>0,221 

nonborrowed required 

57,303 51,2&0 
58,008 57,59~ 

58,166 511,078 
57,7111 57,329 
58,873 59,0}.0 
&0,163 59,977 
60,580 60,282 
&1,346 61,094 

61,558 1>1,345 
59,b50 58,9111 
58,3211 59,147 
59,071 &1,205 
58,145 59,61>4 

59,638 b0,796 
58,687 59,965 

57,101 58,992 

Monetary 
base~ 

2~9.9~0 
252,539 
2511,671 
254,360 
255,691 
258,076 
261,674 
21>6, 16 1 

265,789 
26..!, 598 
263,979 
268,127 
268,948 

267,625 
269,406 

268,862 

36.~66 
36,309 
36,110 
35,616 
36,6cl5 
37,211':1 
37,453 
37,673 

37,1185 
34,211 
36,021 
38,429 
36,537 

38,313 
36,7110 

35,771 

23,6111 J.1,873 1,808 
211,3&9 1.2,1115 1,893 
211,613 2:t,na 1,885 
211,6411 22,745 1,899 
211,854 2J,1l8 1,726 
25,587 23,857 1,730 
25,1131 23,752 1,679 
26,155 24,'1119 1, 706 

26,919 25,155 1, 71>11 
28,119 2:;,83b 2,283 
25,926 24,049 1,877 
25,2()(; 23,636 1,564 
25,873 24,186 1,687 

25,114! 23,5ll9 1,563 
25,726 -'!4,122, 1, 604 

26,21>5 24,450 1,815 

P---PBELIIUIIARI 
PE--PRELIIIIBABJ ESTIIIATE. 
1/ REi'LBCTS ACTUAL RESERVE REQUIREIIEIITS, IMCLUDIIIG THOSE OJ IOIDEPOSIT LIABILITIES, liTH 10 ADJUSTBEIITS TO ELIBIIIATE 

THE EffECTS OF DISCOIITIIIOITIES ASSOCIATED IIITH IIIPLEIIEIITATIOI OF THE IIOIBTARf COIITROL ACT OR OTH~R IBGULATORJ 
CHANGES TO RESERVE REUUIREIIEIITS. 

21 COBSISTS OF TOTAL RESERVES PLUS REUUIRED CLEABIIIG BALAICES AID ADJOSTKEITS TO COBPEISATB FOR FLOAT AT FEDERAL RESERVE 
BAlKS PLUS THE CURRBICJ COBPOIENT OF THE BONEY STOCI LESS THE ABOUIT OF fAULT CASH HOLDLIGS OF THRIFT IJSTITUTXOIS THAT 
IS IICLDUED Ill THE CURREIICJ COIIPOIIEIIT OF THE KOIEI STOCK PLUS, FOB IISTITDTIOIS lOT HAYIIG REQUIRED RESERVE BALAICES, THE 
EXCESS OF CURBEIT fAULT CASH OVER THE ABOUIT APPLIED TO SATXSPf CUBRIIT RESERVE BEQUIREBKITS. APTER THE IITRODUCTIOII OF 
CBB, CUBBEIICI AID VAULT CASH FIGURES ABE ftEASURED OVER THE BOIDAJ-BIDIIG COBPOTAT!OI PERIOD. 

3/ EXCLUD~S BE~OIBED CLEARliG BALAICES AIID ADJUSTBEITS TO COBPEISATB IVR PLOAT. 
4/ DATES nEPEB TO THE BAINTEIANCE PERIODS II IRXCH THE fAULT CASH CAll BE USED TO SATISPI RESERwE BEQUIRBBEIITS. OlDER 

CONTEMPORANEOUS RESERVE BEQUlREft~BTS, BAIITEJAICE PERIODS BID 30 DAIS AFTER THE LAGGED COftPUTATIOI PERIODS 
lH iBlCH THE BALAICES ARB HELD. 

5/ EQUAL TO ALL VAULT CASH HELD DORING THE LAGGED COKPUTATIOI PERIOD BJ IISTITUTIOIS HAVIIG REUUIBED RESERVE BALAIICES 
AT FEDERAL RESERVE BAlKS PLUS THE AKOUNT OF VAULT CASH EQUAL TC REQUIRED RESERVES DURIIG THE BAIITEIANCB PERIOD AT 
IIISTITUTlONS HAVING 110 REQUIRED RESERVE BALAICES. 

b/ TOTAL VAULT CASU AT INSTITUTIONS HAVliiG 10 REQUIRED RESEifB BALAICES LESS THE AftOUIT OF VAULT CASH EQUAL TO THEIR 
REUUIB6D RESERVES DORING THE BAlNTEIIANCE PERIOD. 

11 CONSISTS OF CARRJOJEB ONLI AT DEPOSlTOBI INSTITUTIONS BAIITAXIING RESERVES 011 THE BASIS OP T~O-VBEK BAINTENAICE 
PERIODS. R&PLECTS EXCESS (+) OR DEFICIT (-) RESERVES ELIGIBLE TO BE CARRIED FOBIARD liTO THE TVQ-VEEK RBSBBYE 
ftAlHTEJAHCE PERIOD EIDIIG 01 THE DATE SHOll. 

23 
236 

213 
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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 

1987-ltll 
JUliE 
JULY 
AUG. 
SEPT. 
OCT. 
HOY. 
DEC. 

1988-JU. 
l'EB. 
tUB. 
liB. 
l!lY PE 

TWO liE.EKS 
EliD.ING ----------1988--IUY 4 

18 

JIJJIE 1 

P---PRELllUUBY 
PE--PBELlltlliARY ESTIMATE. 

p 

PE 

total 

51,299 
57,625 
51,143 
57,390 
57,1196 
58,037 
58,093 
58,965 

60,170 
57,646 
57,811 
59,883 
58,438 

59,630 
58,649 

57,8465 

Reserves of depository institutions Monetary base 
non borrowed required 

56,2646 56,221 241o,tU2 
56,849 56,435 ..!419,28b 
57,071 56,983 251,424 
56,743 56,358 251,420 
56,556 56,703 251,603 
57,0946 56,909 253,287 
57,468 57,170 ~56,821 
58,188 57,936 2bl,;l146 

59,089 58,875 2o1,202 
51,250 56,513 258,19J 
56,059 56,882 259,932 
5o,890 59,024 264,151 
55,861 57.,380 264,925 

57.,406 58,564 263,701 
56,4746 57.,751 265,472 

54,725 56,616 264,713 

1/ FIGURES kEFLECT lDJDSTltEHTS FOR DISCONTIHUITI~S ASSOCIATED WITH THE IltPLE!EBTATIOH OF THE !OHETABY COHTBOL ACT 
AJID OTBEB BEGULATOBI CBAJIGBS TO RESERVE REQU.IBEftEHTS. 
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