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H.3t!ICIIt 
Tllllle1 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY lASE 
Adlueted.lor C'*'OM In - ,..,.._.., 
A-.gee of dally f ...... -'ly ed)Uited unleel noted ofhllwiM 
MIHionl of dol._ 

....._ of clepolltory lllltltutlonl .,... fofll" notlbclmlwM .-bonowed plue NqUinNI 
extended credit" 

987 ftll 59,100 58,064 58,332 58,021 
JUIB 58,653 57,876 58,1119 57,1162 
JULJ 58,499 57,827 58,021 57.738 
AUG. 38,810 58,163 58,295 57.718 
SEPT. 58,815 57,8711 58,283 58,021 
OCT. 59,1166 58,523 58,973 58,338 
lOY. 59,053 58,1128 58,822 58,129 
DEC. 58,722 57,91111 58,1128 57,693 

988-JAI. 59,458 58,376 58,748 58,163 
l'EB. 59,573 59,117 59,382 58,440 
!lAB. 59,760 58,009 59.487 58,832 
APR. b0,374 57,380 60,004 59,515 
!tAl 60,3b5 57,787 59,894 59,325 

--NSA• 
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Monet8ry .,_. 

2119,014 
249,1150 
250,1109 
251,919 
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262,019 
263,315 
265,808 
266,9211 
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ec.n-lnge of clepolltory lllltltutlonl 
ftom the Flcllral ,...._ NSA 

tof81 -· extended credit'" 

1,035 196 288 
776 259 213 
672 283 194 
6117 279 132 
9110 231 409 
943 189 1149 
625 126 394 
171 93 1183 

1,082 59 372 
396 15 205 

1,752 119 1,1178 
2,993 146 2,624 
2,578 2116 2,107 

T WO 8BEKS 
BIDING ------
1988-!lAt II 60,957 58,733 60.520 59,891 1,067 267,0111 2,224 191 1, 787 

18 b0,237 58,062 59,860 59,JJ7 901 266,461 2,115 241 1,798 

JUIE 1 60,320 57,200 59,738 59, 138 1,182 267,395 3,120 269 2,538 
15 p 60,373 56,908 59,8911 59,679 693 267,310 3,1J65 287 2,986 
29 PE q0,903 !Ill, 245 c>O, 38l 59,797 1,105. 269,5:.13 2,658 c 331 2,138 

P---PBELIIUIAB! pe--prel iminary estimate c--corrected. 
1/ RESERVES ABD ROBETARY BASE l'IGURES IICOBPOBATB ADJOSTBBITS POR DISCORTIIUITIES ASSOCIATED liTH THE IftPLBBBit'lt'IOI 01' ra• 

ftOI~TABl COITROL ACT ABD OTHER REGULATORY CHAIGES TO RESERVE RBQUIREREITS. TO ADJUST POB DISCOITIIUITIES DOE TO CBAIGES II 
RESERVE REQUlBEftEITS 01 RESEBVABLE JOIDEPOSIT ~IABILITIBS, THE SUR OF SUCH BBQUIRED RESEBJBS ARB SUBTRACTED l'BOB THE ACt'UAL 
SERIES. SIRILABLY, II ADJUSTIIG FOR DISCOITIIUITIES II THE ftOIETARt BASB, REQUIRED CLEARIIG BALABCBS AID ADJDSTBBit'S TO 
COBPBMSATE FOB FLOAT ALSO ABE SUBTRACTED FROft THE ACTUAL SBRIES. 

2/ TOTAL B~SERJES BOT ADJUSTED FOB DISCQRTI~U!TIBS CONSISTS OF MBSEBJE BALAICBS IITB FEDERAL BESBBJB BAlKS (IBICB EICLUDB 
BEUUIBED ~LEABING BALAI~BS AND ADJUSTMENTS TO COftPENSATE l'OR FLOAT) PLUS VAULT CASH USED TO SATISFY RBSBBJB BBQUIREBEBt'S. 
SUCH VAULT CASH COBSISTS OF ALL VAULT CASH HELD DUMIRG TUB LAGGED CORPUTATION PERIOD Bf IBSTITUTIOBS HAVING REQUIRED BBSBRJB 
BALABCES AT FEDERAL R~SERYE BAlKS PLUS THE AftOUNT OP VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE ftAIITEIABCE PERIOD AT 
INSTITUTlOBS HAVING BO REQUIRED RESERVE BALANCES. 

31 EXTENDED CREDIT CONSISTS OP BORROWING AT THE DISCOUNT RIBDOR UBDEB THE TEBBS AND COIDITIOBS ESTABLISHED FOB THE BITEBDBD 
~BEDIT PROGRAI! TO HELP DEPOSITOR! INSTITUTIONS DElL IIITH SUSTUBED LIQUIDITY PliESSIIBES. B.F.CAUSE THEBE IS lOT THE SAME IIEED TO 
REPAY SUCH BORROWING PROftPTLY AS THERE IS WITH TRADITIONAL SHORT-TERft ADJUSTBERT CRBDIT, THE RONEY ftABKET IftPACT OF EITEBDBD 
CREDIT IS SIMILAR TO THAT OF IONBORROIIED RESERVES. 

II/ RESERY~ BALAICES WITH FEDERAL RESERVE BAMKS PLUS VAULT CASH USED TO SATISFY RESERVE REQUIRBftBBTS LBSS REQUIRED RESERVES. 
5/ THE ROHETAR! BASE NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARIBG BALARCES AID ADJUSTftEit'S 

TO ~OftPENSATE FOR FLOAT AT FEDEhAL RESERVE BANKS PLUS THE CUBRBHC! COftPOHENT OF THE ftOREJ STOCK PLUS, FOR INSTITUTIOIS NOT 
HAYING REUUIRED RESERVE BALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE AftOUIT APPLIED TO SATISF! CURRENT RBSBRVB 
BEUUIREftENTS. AFTER THE IHTRODUCT!OB OF CCR, CURRENCY ABO VAULT CASH FIGURES ARE ftEASURKD OVBR THE ftONDAY-BIDIBG 
COI!PUTATIOH PERIOD. THJ:: SEASONALLY ADJUSTED ftONETAHY BASE CONSISTS OF SEASORALLr ADJUSTED TOTAL RESEI<VE (VHICII INCLUDES 
EXCESS RRSERVJ::S ON A NOT SEASONALLY ADJUSTED dASIS) PLUS THE SEASONALLY ADJUSTED COBREBCt COftPONENT Of THE ftOIEt STOCK 
PLUS THE REftAlNING 1TJ::ftS SEASONALLY ADJUSTED AS A WHOLE. 

BOTE: HISTORICAL DATA ARE AVAILABLE fRUft THE ftONE( ABO RESERVES PROJECTIONS SECTIOB, DIVISIOV OF ftONKTARt AFFAIRS, BOARD OF 
GOVERROHS OF THE FEDERAL RESERVE SYSTEft, VASHIHGTOB, D.C. 205Sl 
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H.3(502) 
Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Not adjusted lor changes in reserve requirements 
Averages of daiiy ligures, not seasonally adjusted 
Millions of dollars 

Date 
total 

1987--lllf 58,339 
JUNE ~8.7811 
JULY 58,1:138 
AUG. ~8,361 

St:PT. 59,1113 
OCT. 1>1,106 
IIOV. b1,;.!05 
DEC. b2,12J 

1988--JA 11. &..!,1>40 
FEB. 60,047 
liAR. &0,076 
&PB. 1>2,064 
IIAY 60,681 

TIIO !lEEKS 
EIIOIIIG --------

1988-IIU 4 61,1162 
18 b0,859 

JUIE 1 bO, 125 
15 p 1>2,255 
29 PE &1,768 

nonborrowad required 

57,303 57,260 
58,008 57. 59'1 
511,166 58,U7S 
57,714 57,3..!9 
58,813 ~9,0..!0 
60,163 59,977 
60,580 60,282 
1>1,346 b 1, 094 

61,558 61,3115 
59,650 58,914 
58,324 59, 147 
59,071 1>1,205 
58, 1 OJ 59,641 

59,638 60,796 
58,684 59,959 

57,005 58,943 
58,790 61,51>2 
59,·1 U 1>0,663 

Monetary 
base~ 

249,940 
252,539 
2511,671 
2511,360 
255,6'J 1 
258,076 
261,674 
21>6,161 

265,789 
21>2,598 
263,979 
21>8,1..!7 
2611,899 

267,625 
2«>9,404 

268,748 
213,133 
212, 1146 

36,1166 
36,309 
36,110 
35,616 
36,685 
37,249 
37,453 
37,673 

37,485 
34,211 
36,027 
38,429 
36,509 

38,313 
36,737 

35,707 
38,649 
37,294 

total 

23,681 
211,369 
24,61J 
24,6114 
24,854 
25,587 
25,1131 
26,155 

26.91<J 
28,119 
25,921> 
25,200 
25,873 

25,112 
25,7:l6 

26.265 
25,118 
26,237 

required 
reserves5 ~ 

21,873 
22,1175 
2L-,1.l8 
2L.,7115 
l3,128 
.lJ,857 
.lJ,752 
..!11,449 

..!5,155 

.l5,8lb 
24,049 
23,636 
24,112 

2J,549 
24,122 

24,418 
2J,60b 
211,474 

· surplulf. 

1,808 
1, 093 
1,885 
1, 899 
1,726 
1,730 
1,679 
1,706 

1, 764 
2,283 
1,877 
1, 564 
1,700 

1, 563 
1,604 

P--PBBLZIIIUBJ 
PE--PRBL18ZIABt BSTZdATE. 
1/ 8BPLBCTS ACTUAL RESERYB BBQUIBEIIBITS, IICLUDII~ THOSE 01 IOIDBPOSIT LIABILITIIS• IITR 10 ADJUSTBBITS TO &LIBIIAT& 

THI EFFECTS OP DISCONTIIUITIES ASSOCIATED WITH ZBPLIIEITATIOI OP TBB IIOIBr&BI COITBOL &CT OR OTBBB BBGUL&TOBt 
CBAIGES TO RESERVE RBQUZBEIIBITS. 

2/ COISISTS OP TOTAL RESERVES PLUS IBQUIBBD CLBAIIIG BALAICBS AID &DJUSTBIITS TO COBPIISlTI POB PLO&T &T rBDI8lL IISIBYI 
B&IKS PLUS THE CUIRBICI COBPOIBI'l' OF THE BOlli STOCl LISS TBI &BOUlT Of fAULT ClSR ROLDIIGS OP TBIIPT IIS'l'ITUTIOIS THAT 
ZS l»CLUDBD 18 THE CUBRBBCI COIIPOBIIT or THE BOIBI STOCl PLUS, lOR IISTITUTIOIS lOT BAfliG IEQUIRIO IISBBfl BlLliCIS, Til 
BICBSS Ol CUBBBBT VAULT CASH OfBR TRB &BOUlT APPLIED TO SATISri CORIEIT 81SIBYI RBQUIIBBBITS. AF'l'll THE IITBODUCTIOI or 
CRR, CUBREICI liD fAULT CASH liGURES liB BE&SUBBD OYIB TRI 8010&1-IIOIIG COBPUTATIOI PBIIOO. 

l/ BICLUDBS REQUIRED CLE&B~WG BALANCES liD lDJUSTBBITS TO COBPIIS&TB POl rLO&T.· 
4/ DATES RErER TO THE BAIITEI&ICE PERIODS IN WHICH THE fAULT CASH CAl BE USED TO SlTISrt IISIRfl RIQUIIBRBITS. 01011 

COITBftPOB&IEOUS BESE&YE BEQU~REIEB'l'S 0 RAIBTEIAICB PERIODS 110 30 Dl!S &PTBB TBI L&GGBD COBPUTATIOI PERIODS 
II WHICH THE BALAICES liB HELD. 

5/ EQUAL TO ALL fAULT CASH HELD DUBIIG THE LAGGED COBPUT&TIOI PIIIOD Bt IIS'l'l'l'UTIOWS R&fiiG RBQUIIID IISBRYI B&LlBCIS 
AT lBDEBAL RBSBRYE BANKS PLUS THE AftOUIT or VAULT CASH EQUAL TO REQUIRED IBSBIYRS DUIIIG TH& BAIM'l'BIANCB PERIOD AT 
IHSTITUTIOIS H&YliG 10 REQUIRED RBSEBYE BALANCES. 

6/ TOTAL YAOLT CASH AT IISTITOTIOIS HAYING 10 IBQUIIID IESBRfB B&L&ICBS LESS THE AIIOOWT or fAULT CASH IQOIL TO THEil 
BEUUIRED RESERVgs DURING THE IIAliTEMANCB PERIOD. 

7/ COISISTS OF C&BR!OYEII OMLt AT DEPOSITCRY IIISTlTUTIOIS II&UTAIIING RESBRYl!S 01 TRI BA:HS or TIIO-IIE!lt BUif'l'BUICI 
PBBIODS. REFLECTS EXCE$5 (+) OR DEFICIT (-) BESBBY£S ELZGIBL£ TO BE CARRIED FORIARO iM'l'O THR Tllo-MBBK BESBBVB 
BliiTENANCE PERIOD ENDliG ON THE DATE SHONM. 

;u 
236 

200 
298 
54 
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H.3 (502) 
Table 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changes in reserve requirements 1 

Averages of daily figures, not seasonally adjusted 
Millions of dollars 

Date 

1987-liAI 
JUNE 
JULI 
lOG. 
SEPX. 
ocx. 
IIOY. 
DEC. 

1988-Jlll. 
l'EB. 
ltAB. 
APR. 
!AI 

TWO WEEKS 
EIDIIG ----------

1988--MU 4 
18 

JUliE 1 
15 
29 

P---P a ~Llltl Jill BY 
PE--PRELlltliARY ~STI!ATE. 

: 
total 

58,255 
58,594 
58,717 
58,369 
58,512 
59,073 
59,136 
60,023 

61,199 
58,663 
58,851 
60,94 7 
59,454 

60,691 
59,707 

58,801 
p 60,982 
PE bO, 411 

Reserves of depository institutions Monetary base 
non borrowed required 

51,220 57,176 2~7.698 
57,818 57,404 250,1&b 
58,041& 57,956 252,308 
57.721 51,336 25~,308 
57,571 57,718 252,445 
58,130 57,91&4 254,119 
58,511 58,213 257,651 
59,245 S8,g94 262,053 

60,111 59,904 262,00b 
58,267 57,530 259,010 
57,099 57.922 260,772 
57,954 60,088 265,007 
56.876 58,41-t 265.132 

58,467 59,624 26",550 
57,532 58,806 26&,329 

55,681 57,619 2&5,452 
57,518 60,289 269,939 
57,759 59,311 269,207 

1/ FIGURES REFLECT ADJUSTMENTS POB DISCONTINUITIES ASSOCIATED WITH THE l!PLEltEITlTIOI OP THE IOMETABI COIITROL lCT 
AMD OTHER kE~ULATORY CHANGES TO RESERVE BEUUIR~!EMTS. 
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