FEDERAL RESERVE statisicEHRRIAPRY

H.3 (502) For Reiease st 4:30 Esstern Time
Table 1
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE AUGUST 11, 1988
Adjusted for changes in reserve requirements’
A ges of daily fig! 3 ily adjusted uniess noted otherwise
Millions of doliars
“Meserves of depository instituiions — Bomowings of depoeitory Ietitutions
Dete toteal® nonborrowed | nonborrowed plus required ox00es Monetery base® trom the Federal Meserve, NSA
: extended credit® _ Naas otal seasconal extended credit’ _
1987--J0LY 58,499 57,827 58,021 57,738 761 250,809 672 283 194
AUG. 58,810 58,163 58,295 57,7718 1,032 251,919 647 279 132
SKEPT. 58,815 57,874 50,283 58,021 793 253,024 940 2313 409
oCT, 59,466 58,523 58,973 58,338 1,129 295,296 93 199 549
NOV. 59,053 58,428 58,822 58,129 923 256,948 625 126 396
DEC. ) 58,722 57,944 58,428 57,693 1,029 257,928 177 93 493
19688-~JAN. 59,458 58,376 58,748 58,163 1,295 260,721 1,082 59 372
PEB. 59,573 59,177 59,382 58,440 1,133 262,019 396 ‘15 208
HAR, 59,760 | 58,009 59,487 58,832 929 263,315 1,752 119 1,478
APR. 60,374 57,380 60,004 59,515 859 265,809 2,993 146 2,626
BAY 60,365 57,787 59,0894 59,325 1,040 266,924 2,576 246 2,107
JUNE 60,637 57,555 60,108 59,750 868 268,309 3,083 N 2,558
JULY PB 61,246 57,806 60,344 60,237 1,009 210,67? 3,440 376 2,538
THO WEEKS
ENDING
1988-JULY 13 61,117 57,461 59,800 60,256 861 270,370 3,656 352 2,380
27 P 61,360 58,092 60,755 60,131 1,230 270,972 3,268 399 2,663
AUG. 10 PE 61,263 57,928 60,672 60,548 715 271,301 3,339 807 2,788
P~-~PRELIMINARY PE-~PRELINLNARY BSTINATE

1/ RESERVES AND MONETARY BASE PIGURES IFCORPORATE ADJUSTHENTS FOR DISCONTIMUITIES ASSOCIATED WITH THR IANPLERENTATION OF THER
HONETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REQUIRENENTIS. TO ADJUST FOR DISCONTINUITLES DUE TO CHANGES XN
RESERVE BEQUIREMENTS ON RESERVABLE NONDEPOSIY ALIABILITIES, THE SUBR OF SUCH REQUIRED RESERVES ARE SUBTRACTED FROB THE ACTUAL
SERIES. SIMILARLY, IN ADJUSTING FOR DISCONTINULITIES 1IN THE MONETARY BASE, REQUIRED CLEARING BALANCES AND ADJUSTRENTS TO
COMPENSATE FOR FLOAT ALSO ARE SUBTRACTED FRUM THE ACTUAL SERIES.

2/ TOTAL BRESERVES NOT ADJUSTED FOR DISCONTINUITIES COMSISTS OF RESERVE BALANCES WITYH PEDERAL RESERYE BAKKS (WEICH BICLUDE
REQUIRED CL EARING BALANCES AND ADJUSTHNENTS IO CONPEVSATE FOR PLOAT) PLUS VAULT CASH USED TO SATISPY RESERYE RBQUIRERAENTS.
SUCH YAULT CASH CONSISTS OF ALL VAULT CASH HELVD DURING THE LAGGED CONPUTALLQON PERIOD BY INSTITUTIONS HAVING REQUIRED RESERVE
BALANCES AT FEDERAL RESERVE BANKS PLUS THE ANOUNT OF VAULT CASH EQUAL TO REQULRED RESERVES DUKING THE HAINTENANCE PERIOD AT
INSTITUTLIONS HAVING MO REQUIRED RESERVE BALAMNCES.

3/ BEBATENDED CREDIT CONSISTS OF BORKOWLING AT THE DISCOUNT WINDO® UNDER THE TERAS AND CONDITIONS ESTABLISHED POR THE EXTENDED
CREDIT PROGRAM TO HELP DEPOSITORY LMSTITUTIONS DEAL WITH SUSTAIMED LIQUIDITY PRESSURES. BECAUSE THBRE IS NOT THE SANE WEED 70
HEPAY SUCH BORROWING PROBPTLY AS THERE IS WITH TRADITIONAL SHORT-TERMN ADJUSTAENT CREDIT, THE NONEY MARKET INPACTY OF EXTENDED
CHEDIT 1S SIMILAR TO THAT OF NONBORBOWED RESERVES.

8/ WESERVE BALANCES WITH FEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY RESERVE REQUIREMENTS LESS REQUIRED RESERVES. .

S/ THE AONETARY BASE NOT ADJUSTED FOB DISCORTINULITLES COMSISTS OF TOTAL RESBAVES PLOS RBQUIRED CLEARING BALANCES AND ADJUSTHENTS
TO COMPENSATE FUR FLOAT AT FEDERAL BESERVE BANKS PLUS THE CURRENCY CONMPOMENT OF THE BOMNKY STOCK PLUS, POR INSTITUTIONS NOT
HAVING REQUIRED RESERVE BALANCES, THE BXCESS OF CURRENT VAOLT CASH OVER THE ANOUNT APPLIED TO SATISPY CURRENT RESERVE
HEQYUIKEMENTS., AFTER THE INTRODUCTION OF CCH, CURRENCY AND VAULT CASH FIGURES ARE MBASURSD OVER THE MONDAY-BEDING
COBEUTATION PERIOD. THL SEASONALLY ADJUSTED MORNETARY BASE CONSISTS OF SEASONALLY ADJUSTED TOTAL RESEMVE (NHICH INCLUDES
BXCESS RESERVES ON A NUT SEASONALLY ADJUSTED 8AS1S) PLUS THE SEASONALLY ADJUSTED CURRENCY CORPONENT OF THE MNONEY STOCK

o PLUS THE HEMAINING ITEMS SEASONALLY ADJUSTED AS A WHOLE.
Digitized for FRASER HOTE: HIS1O81CAL DATA ARE AVAILABLE FROM THE MONEY AND RESERVES PROJECTIONS SECTIORN, DIVISION OFP NONETARY AFPFAIRS, BOARD OF
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- Table 2

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

INot Ladjusted togchanges in reserve requltemem
Averages of daily figures. ol Seasonally adjusted

Millions of dollars - e
Teserves of depository inatitutions Vault cadh’ Carryover
, Monetery Resarve bals . ‘of excess or
Dete based with F.R. Banky*- used to satisfy u:ﬂ deficit
totel nonborrowed required . tote! required surpl n reserve
reserves’|
1987--JULY 50,838 58,166 58,078 254,671 36,110 28,613 22,728 1,885
AUG. 58,361 57,718 57,329 254,360 33,616 28,648 22,745 1,099
SEPT. 59,813 58,873 59,020 255,691 36,685 24,854 23,148 1,726
0oCT. 61,106 60,163 59,977 258,076 37,249 25,587 23,857 1,730
NOV. 61,205 60,580 60,282 261,678 37,453 25,431 23,752 1,679
DEC. 62,123 61,346 61,098 260,161 37,673 26,155 238,849 1,706
19688~-JAl. 62,640 61,558 61,345 265,789 37,485 26,919 25,155 1,768
FEB. 60,047 59,650 58,914 262,598 34,211 28,119 25,836 2,283
[TY' 60,076 58,324 59,147 263,979 36,027 25,926 20,049 1,877
APR. 62,064 59,071 61,205 268,127 38,429 25,200 23,636 1,568
HAY 60,681 58,103 59,641 268,899 36,509 25,873 26,172 1,700
JUNB ’ 61,991 56,908 61,103 272,654 32,907 25,717 24,084 3,632
JuLl PB 62,763 59,323 61,754 275,647 38,002 26,479 28,761 1,718
TVO VEEKS
ENDING
1988—JULY 13 63,460 59,804 62,599 276,908 38,831 26,270 24,629 1,681 198
27 P 62,298 59,030 61,069 274,809 37,4016 26,647 26,883 1,764 32
AU6. 10 PE 62,123 58,784 61,408 275.60@ 37,361 26,571 28,762 1,809 283

P--~PRELIMINARY
PE--~PRELININARY BESTINATE.
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BEFLECTS ACTUAL RESERVE REQUIRESENTS, INCLUDING THOSE OW NOWDEPOSIT LIABILITIES, NITH O ADJUSTHENTS TO ELININATE

THE BFFECTS OF DISCONTINUITIES ASSOCIATED WITH XAPLENENTATION OF THE HONETAEY CONTROL ACT OR OTHER REGULATORY

CHANGES TO RESERVE RELUIRBMENTS.

CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES ABD ADJUSTHENTS TO CONPENSATE FOR FLOAY AT PEDERAL RESERVE
BANKS PLOS THE CURRENCY COBPONENT OF THE HOMNEY STOCK LESS rux ANOUNT OF VWAULT CASH HOLDINGS OF THRIPY INSTITUTIOSS THAT
IS INCLUDED IN THE CURRENCY CONPONENT OP THE BUNEY STOCK ;; FOB. INSTITUTIONS NOT BAVING REQUIRED RESERVE BALANRCES, THB
BXCESS OF CURRENT VAULT CASH OVER THE ANOUNT APPLIED TO sxtx i CURRENT RESERYR REQUIRENENTS. AFTER THE INTRODUCTION OF
CER, CURRENCY AND VAULT CASH PIGURES ARE MEASURED OVER THE' nplntg-zﬁntuc%coaeurntxol PERIOD.

EXCLUDES BEQULRED CLEABRING BALANCES AND ADJUSTHENTS TO COHPENS FOB FLOAT.

DATES RBFER TO THE MALNTENANCE PERIODS IE WHACH TUE VAULT CASH CAN BE USED TO SATISPY RESERVE REQUIRENENTS.
CUNTEMPURANEQUS BRESERVE REQUIREMENTS, MAINTENANCE PERIODS BND 30 DAYS APTER THE LAGGED COSPUTATION PERIODS
1M WHICH THE BALANCES ARE HELD.

BQUAL TU ALL VAULT CASH HELD DURING THE LAGGED CONPUTATION pxsxon BY INSTITUTIONS HAYING REQUIRED RESKRVE BALANCES
AT PEDERAL BRESEBVE BANKS PLUS THE ANOUNT OF VAULT CASH IQUAL ro gg?u;nyo n;sznvns DURING THE HALNTENANCE PERIOD AT
INSTITUTIONS HAVING NU HEQUIERD RESERVE BALANCES. :

TOTAL VAULT CASH AT INSTITUTIONS HAVING NO REyULRED uzsxevl iihllcls ukss iua Anouur OF YAULT CASH EQUAL TO THEIR
BEQUIKED BHESERVES DUBRING THE SALMNTENANCE PERIOD.

CUNSISTS OF CARRYOVER ONLY AT DEPOSLTORY INSTITUTIONS MAINTAINING RESERVES ON THE BASIS OF TWO-UBEK MAINTENANCE
PERLIODS. HEPLECTS EXCES3S (+) OR DEPICIT (-) RESERVES ELIGIBLE TO SR CARRIED PORWARD INTO THE TWO-WEEK RESERVE
MALINTENANCE PLRIOD LMDLNG ON THE DATE SHOWN,
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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 seasonalily adjusted
Millions of dollars

Date Reserves of depository institutions Monetary base
total nonborrowed required

1987—-JULY 58,717 58,044 57,956 252,308
AUG. 58,369 57,721 57,336 252,308

SEPT. 58,512 57,571 57,718 292,445

oCT. 59,073 58,130 57,944 254,119

NOY. 59,1306 58,511 58,213 257,651

DEC. 60,023 59,245 58,994 262,053
1988~-~JAN. 61,199 60,117 .59,904 202,000
FEB. 58,663 58,267 57,530 259,010

MAR. 58,851 57,099 57,922 260,772

APR. 60,947 ‘ 57,954 60,088 265,007

MAY 59,454 56,876 58,414 265,732

JUNE 60,679 57,596 59,791 269,442
JUOLY PE 61,475 58,035 60,466 272,463

TWO WEEKS
ENDING

1988-~JULY 13 62,153 58,497 61,292 273,717
27 p 61,036 57,768 59,806 271,360

AUG. 10 PE 60,807 57,468 60,092 272,249

P=—<-PRELINMLNARY

PE--PRELIMINARY ESTIMATE. .

1/ FIGURES HEFPLECT ADJUSTHMENTS FOR DISCONTINUITIES ASSOCLATED WITH THE INPLEMENTATION OF THE MOMNETARY COMNTROL ACT
A¥D OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS.
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