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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Acljuated for chaRgee In - requl-1 

A-11011 of dally flO.,.., -'IV edjuated un .... noted oiMrwiM 
MHHona of Clolletl 

.....,_ of depoeltory lnltltut-.,... 10181" 11011boooow.cl IIOiibclnowd plua requited --
IJVLI :.t8, 1~ 88 

Of depoeltory lnetltutlona _..,. ..... ffom tlie Feder81 l"'eMfw NSA 
extencled ONdft' NSA• tot .. -1 extencled~ 

1987--JUIE 58,&53 57,1176 !>11,149 57,4&2 1, 190 249,450 77o 4!59 27.3 
JULY 58,499 57,827 58,0:.t1 57,738 7o1 250,409 672 283 194 
lUG. 58,810 58,163 511,:.t95 57,718 1,0.32 251,919 647 279 1J~ 
SXPT. 58,1115 57,874 58,.!83 58,021 79.3 25.3,0:.t4 940 :.t.31 409 
O<;T. 59,4&6 58,52.3 58,97.3 58,338 1,129 255,296 943 189 449 
IIOV. 59,05.3 511,428 58,82.2 58,1:.t9 923 256,9.38 625 126 .394 
D.t:C. 58,722 57,941l 58,4:.!8 57,&93 1,029 257,928 171 93 1183 

1988--JU. 59,458 58,376 58,7411 58,163 1,295 260,721 1,082 59. 372 
FEB. 59,!>7.3 59,171 5~,Ja.t 58,41l0 1,133 4!62,019 396 7S 205 
liAR. 59,760 58,009 59.,487 511,8341 929 263,315 1,752 119 1,478 
APR. &0,374 57,J80 o0,004 59,515 859 265,808 2,993 11J6 2,62• 
lilt 60,.365 57,7117 59,1194 59,J..!5 1,040 :.t66,924 :.t,578 246 2,107 
JUliE p 60,t.J8 57,555 o0,109 59,750 888 268,310 J, Q8.3 311 2,ssa 

TIO II!EitS 
EIDIIIG --------
1988-JOIIE 1 60,320 57,:.!00 59,738 59,138 1,182 267,395 3,120 .269 :11,5.31 

15 &O,J76 56,911 !>9.,897 59,680 696 267,31J 3,4615 287 2,986 
.29 60,1187 58,:lJO 60,368 59,827 1,060 269,238 :.!,658 337 2,138 

JULY 13 p 01,137 57,481 59,8:.!0 60,26.2 874 270,190 3,656 .352 2,.no 
21 PB 61,1162 58,19" o0,857 60, 11>9 1,293 271.,30~ J,.-!61 39(l 2,lt63 

---·-

P---PRBLIIIIHlRI PB--PRIILJ: III UBI BST.IIIlt'B 
1/ BESEBY~S liD IIOIETABX BASE FIGURES INCORPORATE lDJUSTIII!ITS FOB DISCOITIIOlTIBS ASSOCIATED liTH THI! I8PLBIIBITlTIOI OF TME 

IIOIETlRY COITBO~ ACT AID OTHER REGU~ATOR! CHliGBS TO BESSBYE BEQOIRSIIBITS. YO ADJUST rOB DlSCOITliUlT~BS DUB ~0 CB&IGES II 
RESERVE BEQUIBEBBBTS ON RBSBHYlBLE IONDEPOSIT ~llBILlTIBS, THE SOft or SUCH BBQOIHBD RI!SBBYBS ARB SUBt'HlCTBD PB08 1'88 ACTUAL 
SERIES. SIIIILABLI, II ADJUSTING roB DlSCOBTIIDlTIES Ill THE IIOIBTAB! BASE, BBQOIBED CLI!ABING BlLliCBS lBD lDJDSTIIBITS TO 
COSPEIISlTE roN PLOAT ALSO ABE SUBTRACTED FROB THE ACTUAL SEBIBS. 

2/ TOTAL BESEBVBS NOT ADJUSTED POB DISCOITIBOITIES COISlSTS OP HESEBVB BALAICIS liTH PEDBBlL BESBBVE BillS (IBIC8 BIC~DDB 
RB~UIRBD CLElBIIIG BA~ANCES AND ADJOST"RN~S TO COIIPEISlTB POR PLOlT) PLUS VAULT CASH DSBD TO SlTlSPI BBSBBYE BBQOIRI!IIEITS •. 
SUCH VAULT CASH COHSISTS Of' ALL YAUJ.T CASH HELD DUBllu THK LAGGED COIIl'U'l'ATJ.OII l'JUUOD Ill J.IISt'ItUTlOIS IIAYlJIG BEQUIRJUI IIIISERYB 
BlLABCES AT FEDERAL RESERY~ HANKS PLUS THE liiOUIIT Of' VAULT CASH EQUAL TO BEUUIRED RESERVES DUBIBG THE llliNTEBlNC& PERIOD AT 
1NSTUU1'IONS HlVIHG NO RE\lUIIIBD IIESIIBYE BlLARCt.;S. 

.. 

3/ "X'UHUED CREDIT CONSlS'l'S Of' 80BliOVING AT THE DISCOUNT lllBDOII ONDER THE TElliS IND CONDITIOIIS ESTABLISHED POB THE EITBIDBD 
CR.t:UIT PROGRAII TO HELP DEPOSITOBY INSTITUTIONS DBAL WITH SUSTAIIIBD LIQUIDITY PRESSURES. IIBClUSB THBBE IS BOT THI! Sl41! NBBD TO 
REPAY SUCH BORROVIBG PROftPTLY AS THERE lS IIITII THADI1'IOBAL SHORT-TERII lDJUSTftBNT CREDIT, THE IION~Y lll¥KET IIIPlCT OF &trENDED 
CREDIT IS SIIIILAR TO THAT OP NOMBOBHOWED RESEBVES. 

q/ BESERY~ HlLAB<;ES MlTH rEDEBlL RESERVE ulNKS PLUS VAULT Cl~t! USED TO SATISf'l RBSBBYE REQUIHBIIEITS LISS REQUIBBD BES&BYBS. 
5/ THE IIOIETARJ UlSE NOT lUJUSTED FOR DISCONTINUITIES COMSISTS OP TOTAL RBSBRYBS PLUS BBQUIBED CLBABIIG BALlBCBS AID &DJOST8BliTS 

TO COII~lliSATE l'OR FLOAT A~r FEDEHAL BBSEBYE BliiKS PLUS THE CURBEliCI COIIPOUBT or THE IIOIEJ STOCK PJ.US, lOll IISTITUTIOIIS BOT 
HAY!Nu REVUIRED RESERVE BALANCES, THE EICESS Ul' COBIIEIIT VAUJ.T CASH OVER THE l"OUIIT APPLIED TO SATISPI CDMBEIIT RESERVE 
R~~UIUEIIENTS. Al'TEB THE INTRODUCTION Ol' CCB, CURREICI liiD VAULT ClSB FIGURES ARE IIElSUBED OYER THE IIOIIDlY-EIDING 
(.;Oft~UTU:ION PERIOD. TilE ~EASONALLX ADJUStED IIUB.i::TAH~ BASE COIISISTS OF SEASONALLY ADJOSTBD TOTAL BBSEUE (IIIliCH IICJ.ODI!S 
EXCESS RESERVES ON A NOT S.<:ASONALLY ADJUSTED BASIS) PLUS THE SEASONALLY ADJUSTED CURRENCY COIIPON~IT Of' THE IIOIEY SrOCK 
~LUS THE REftAlNlNG lT~HS SEASONALLY ADJUSTED AS A WHOLE. 

IIOrE: HISTOiiiCAL DATA ARJ:: AVULA!JLE fROB THE IIONKI llW lif!SEiiYES PROJBCTIOIIS SECTION, DIVISION OP IIOIIETAB! A.t'f'liRS, BOARD OP 
GOVEB.NORS UF THE !"EDEllAI. hc.!:iEiiVE SXSTEII, WASHIIIuTOII, D.C. 20!>51 Digitized for FRASER 
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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Not adjusted for changes in reserve requirements 
Averages of daiiy ligures, not seasonally adjusted 
Millions of dollars 

Date 

1987--JUIE 
JULY 
AUG. 
SEPT. 
OCT. 
:IIOY. 
Dii:C. 

1988--JU. 
us. 
II A B. 
APR. 
lUI 
JU li.B p 

TIIO IBEitS 
BIDIIIG 

---------1988-JUJE 1 
15 
29 

.JULY 13 p 
21 PB 

P---PBBLIIIIUIIt 
PE--PIIEJ.IIIINABY BSTIIIATE. 

total 

58,784 
511,838 
56,361 
59,813 
6 1, 106 
o 1,~os 
62,1.23 

62,640 
b0,047 
60,076 
62,0o4 
o0,681 
1>1,991 

60,125 
&2,258 
61, 75}. 

63,449 
62,398 

nonborrowed required 

58,008 57,594 
58,166 :t8,07j 
57,714 57,329 
58,673 59,0~0 
60,163 59,977 
&0,580 oO,l62 
&1,346 61,094a 

61,558 61,345 
59,650 511,914 
58,324 59,1117 
59,071 61,205 
58,103 59,o41 
58,908 1>1,103 

57,005 58,943 
·sa, 794 61,563 
59,095 60,692 

59,793 62,575 
59,13~ 61,105 

Monetery 
ba~ 

252,539 
2516,671 
254,360 
.255,691 
258,076 
261,674 
266,161 

265,789 
262,59& 
}.63,979 
268,127 
268,899 
272,&54 

268,748 
273,136 
.1.7:2,148 

276,897 
274,850 

Reserve 
with F.R. 

36,309 
36,110 
35,616 
31»,685 
37,249 
37,453 
31,613 

37,1185 
34,211 
36,027 
38,4129 
36,509 
37,906 

35,707 
38,lt44 
37,260 

38,821 
37,472 

total aurplu~ 

24,369 22,475 1,893 
216,613 2l,U8 1,885 
24,644 ll,145 1,899 
24,854 23,1l8 1,726 
25,587 23,857 1,730. 
25,431 23,75·2 1,679 
26,155 216,449 1,706 

26,919 23,155 1,764 
28,119 25,836 2,283 
25,926 216,049 1,817 
25,200 23,631> 1,564 
25,873 24,172 1, 700 
25,717 24,084 1,632 

26,265 24,1118 1,847 
25,118 23,6U 1,5011 
26,237 24,492 1, 745 

26,270 24,628 1,642 
26,647 .l4,927 1,720. 

1/ REFLECTS ACTU.,lL BES.ERVE IIE{IUIREIIBITS, IICLUDIIG TBOSE 01 JOJDEPOSIT J.IlBil.Ir·IES, IIITH 10 A.o.JUSTIIBJrS 'lO IJ.IIIIJU'B 
THE EFFII:CTS OF DISCOITliUITlES ASSOCIATED WITH lftPLBftERTATIOI OF THE ftOIITARt COJTROL ACT OR OTH&R BBGOJ.lrDII 
CHAIGBS TO RESERVE BEUUIIIEIIBHTS. 

2/ COISISTS OF TOTAL RESERVES PLUS REQUIRED CLBARIIG BAJ.AICBS AID ADJUSTIIBITS TO COIIPEISATE POll fLOAT AT PBDEIAL RES!R¥8 
BAlKS PLUS THE CURREICI COftPOBEBT Of THE IIOBBI STOCK LESS THE AIIOUBT OP VAULT CASH ftOLDlBGS OF THR1PT INSTITUTXOJS THAT 
IS IBCLUDED 1M THE CURBEICI COftPOJBIT OF TUB !lOBEI STOCK PLUS, FOB IRSTITUTIOJS lOT BlYIBG IBUUIMED RBSBBfB &lLABCBS, THE 
EXCESS OF CDBBEBT fAULT CASH OYII:B THB AftODBT APPLIED TO SA~ISFY CURRENT RESERVE REQUIREIIEITS. AfTJa THE IBTRODUCTXOI Of 
CBR, CUBREBCt· AND VAULT CASH FIGURES ABE IIEASUBED OVER THE ftOBDAX-~IIDIIG COIIPUTATIOJ P.EBIOD. 

31 EXCLUDES REQUIRED C~EABIIG BALANCES liD ADJUSTftBJTS TO COftPBNSATE FOB FLOAT. 
~I DATES REFER TO THE ftAINTBIAICE PERIODS II iHICH THE VAULT CASH CAl BE USED TO SAriSPt BBSBB¥8 BBQ018BIEJTS •. DIDBI 

COHTEftPOBANEOUS RESERVE BEUUlBEftEBTS, !AIRTEBAICB PERIODS END 30 DAIS APTER THE LAGGED COIIPOTATIOI P&IIODS 
Ill VHICH THE BALANCES ABE HELD. . 

5/ EQUAL TO ALL VAULT CASH HELD DURIIG THB LAGGED COIIPUTATlOI PERIOD Bf IJSTITUTXONS RlflNG REQUIRED 8BSBBY8 BlLAICES 
AT FEDERAL RESERVE BARKS PLUS THE AftOUHT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURIIG THE ftAIITBJABCB PERIOD AT 
IBSTITUTIONS HAVING HO BEUUlBED RESERVE BALAICBS. 

6/ TOTAL VAULT CASH AT IHS~ITUTIONS HAYING NO BB~UIBED Rii:SBBYE BALANCES LBSS THE AftOUNT OP YlVLT CASH MQUAL TO THEIR 
RBIIUIRBD BESERYII:S DURING ~HE ftAIITBIIANCE PERIOD. 

1/ COtiSlSTS OF «.;ABBYOY.ER ONLY AT Dt;POSlTOiii INSTlTIJTIOIS ftAIBTAlliiBG RBSEkYII:S 01 THE BASIS 01! TIIO-WEBK IIUNTBMAJCE 
PJ::BIOIJS •. REFLECTS EXCJ>SS (+) OR Dt:FlClT (-) RESERVES EJ.IGlB.I.E TO BE ClBJUED· FORIIlRD liTO THE Tilo-Ui;K MESr:&fE 
ftA!NTENABCE Pl>RIOIJ EHOIHG ON THE DATE SHOWN. 

200 
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67 

19& 
42 
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.. 

H.3 (502) 
Table 3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted for changes In reaerve requirements 1 

Averagea of daily flgurea, not aeaaonally adjuated 
MillloM of dollars 

Date 

19ti7--JOHE 
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC. 

1988--JUI. 
FEB. 
MAR. 
AP!i. 
MAY 
JUNE p 

TWO WEEKS 
EHD:UIG 

------------
1988--JONE 1 

15 
29 

JULY 1J p 
27 Pk> 

total 

58,594 
5ts,717 
58,369 
58,512 
59,073. 
59,136 
60,023 

61,199 
58,663 
58,851 
b0,947 
59,454 
60,679 

58,801 
&0,986 
60,401 

62,173 
b1,1l1 

Reserves of depository Institutions Monetary baae 
non borrowed required 

57,818 !»7,404 250,1bb 
56.,044 ~7,95& 252,308 
57,721 57,33& ~52,308 

57,571 57,718 ~52.,~45 

58,130 57,9~4 2511,119 
58;511 58,213 257,&51 
59,245 58,994 26~,0.5J 

60,111 59,904. 4!62,00b 
!)8,267 57,530 ~59,010 

57,099 57,922 260,772 
57,954 &0,088 ~6!>,0CH 

56,876 58,414 ~65,7J~ 

51,591 59,791 2o9,l642 

55,&81 57,619 265,1152 
57,5~1 &0,290 ~69,942 

51,74J 59,341 2&8,9~1 

58,511 &1,299 27J,7.l7 
57,869 59,844 211,.W 

. 

P--- PB ELIMUIABY 
PE--Pk~LIKLHARI ~STIKATE. 
1/ liGURES R~PLE~T ADJUSTK~HTS POB DISCOHTIHUITI~S ASSOCIATED WITH THE IftPLB!EHTATIOH OP THE KOHETA~l COHTBOL ACT 

AND OTH~R R~~ULATORY CHAIG£5 TO RESERY~ BEQUIKKBEHTS. 
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