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Adluated for chMOM In-~· 
A-.a of clelly ttgww. -'lr edjuated uniMe IIOMd ~ 
Mllllone of dollara 

....._of ..........._ 
Date 10181" nontloiTowed -~borrowed ... NIIIIINCI 

llomlwlllgl of dlpoeltory lnet"utloM - MonN!y ...... ._ .... ....,_....._.,NSA 
utendedCNdlt' MIA• .... _. utended cndlt" 

1987--AUG. 58,810 58,163 58,295 57.778 1,032 251,919 6•H 279 132 
SEPT. 58,815 57,874 58.283 sa. 021 793 253,024 940 231 409 
OCT. 59,466 58,523 58.973 580 ll8 1,129 255,296 943 189 449 
NOV. 59,053 58,428 58.822 58,129 923 256,938 625 126 394 
DEC. 58,722 57,944 58,428 57,693 1.029 257,928 711 93 483 

19811--JAN. 59,458 58,376 58,748 58,163 1,295 l60,7l1 1,082 59 312 
Fi!_B. 59,573 59,177 59,382 58,440 1,133 262,019 396 75 205 
!48. 59,7110 58,J09 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 2,624 
!AY 110,365 57,787 59,894 59,325 1,040 266,924 2,578 246 2,107 
JUliE 110,1137 57,555 60,108 59,750 888 268,309 3,08J 311 2,554 
JULI 61,238 57,798 60,336 60,231 1,007 210,626 3,440 l76 2,538 
AUG. p 111,090 57,849 60,502 60,139 951 271,199 3,241 424 2,653 

TIIO UEKS i 
ENDING 

---------1988-AUG. 10 b 1,239 57,900 60,648 60,443 796 270,962 3,339 407 2, 748 
24 61,005 57,761 60,431 60,008 998 271,116 3,245 431 2,671 

SEPT. 7 p 61,047 57,954 60,43& 59,967 1,080 271,70& 3,093 1133 2,482 

----- I 

P---PRELI!IIIABY PB--PBELI!liiABY BSTI!ATB 
1/ RESERVES AID !OIBTABY BASE FIGURES liCOBPOBArl ADJUSTKBITS POl DISCOITIIUITIBS ASSOCIATED VITB TBB IIPLBBBITATION OP THE 

BOIIBTABY COITROL ACT AID OTHER BBGDLATOBY CHAIGIS TO BBSBBfB BBQDIRBBEITS. TO ADJUST POB DISCOITIIIUITIBS DUB TO CHAIGES IN 
RESERVE REQUIRE!BITS 011 RESEBVABLE IOIDEPOSIT LIABILITIES, TBB SUB OP SUCH REQUIRED RESERVES ARB SUBTRACTED PRO! THE ACTUAL 
SIRlES. Sl!ILABLY, IN ADJUSTIIG POl DISCOIITIIIUITIBS Ill TBB !OIBTABY BASI, BBQUIBED CLEARING BALAICBS AIID ADJUSTBBITS TO 
COIPBIISATE POB FLOAT ALSO ABE SUBTBICTID PROS THE ACTUAL SBBIBS. 

2/ TOTAL BBSBBVES lOT ADJUSTED POi DISCOITINUITIES CONSISTS OP BBSBBYE BALAICBS IIrH PBDERAL BBSEBYB BAlKS (IHICH EXCLUDB 
REQUIRED CLEABIIG BALINCBS lND ADJUSTRBBTS TO COBPBBSATB POl FLOAT) PLUS VAULT CASH USED TO SATISFY.BISBBYB BBQUIBESEITS. 
SUCH VAULT CASH COBSlSTS OF ILL VAULT CASH HBLD DDBIIG TBB LAGGBD COIPDT&TIOI PBBIOD BY IISTITUTIOIIS HAYIIG BBQUIRBD RBSEBYB 
BALAICES AT FEDERAL RESERVE BANKS PLUS THE ASOUNT OF VAULT CASH EQUAL TO REQUIRED RESERYIS DURIIG THE ftAINTEBANCE PERIOD AT 
INSTITUTIONS HAVING 110 kBUUIRED RBSIBVB BALAI~BS. 

31 EXTEIIDID CREDIT COIISlSTS OP BOBROWIIG AT THE DISCOUNT liNDOW UBDBB THE TEBBS AND CONDITIOIS ESTABLISHED POR THE EXTENDED 
CR~DIT PBOGBAft TO HELP DBPOSITOBY INSTITUTIONS DEAL liTH SUSTAINED LIQUIDITY PRESSURES. BBCIUSB THBBB I5 MOT THE SA!E REED TO 
REPAY SUCH BORROWING PRO!PTLY AS THEBE IS WITH TRADITIONAL SHORT-TERB ADJUSTREIT CREDIT, THE !OilY BARKET IBPACT OF EXTENDED 
CREDIT IS SlBILAB TO THAT OF NONBORROWED RESERVES. 

4/ RESERVE BALANCES WITH FEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SATISFY BBSBBYB BBQUIREBEITS LBSS REQUIRED RESERVES. 
5/ THE BOIIETABY BASE IIOT ADJUSTED FOB DISCONTIIUlTIBS CONSISTS OP TOTAL BBSEBVBS PLUS REQUIRED CLEARING BALANCES AND ADJUST!EIITS 

TO COBPIISATE POl FLOAT AT FEDERAL RESERVE BANKS PLUS THE CUBBBICY COBPOIENT OP THE ROllEY STOCK PLUS, POB INSTITUTIONS NOT 
HAVING REQUIRED RESERVE BALANCES, THE EXCESS OF CURRENT VAULT CASH OYER THB ABOUIIT APPLIBD TO SATISFY CDBBBIIT RESERVE 
REQUIBEBBITS. AFTER THE INTRODUCTIOI OF CCI, CURRENCY AID VAULT CASH FIGURES ABE !BASUBBD OYER THB ftOIIDAY-ENDliiG 
CO!PUTATION PERIOD. THE SEASONALLY ADJUSTED ftONETARY BASE COIISISTS OF SEASONALLY ADJUSTED TOTAL RESERVE (IHICB INCLUDES 
EXCESS BISBRVES Oil A HOT SEASONALLY ADJUSTED BASIS) PLUS THB SEASONALLY ADJUSTED CURRENCY COBPONBNT OF THE BONEY STOCK 
PLUS THE REBllNING lTEKS SEASOIIALLY ADJUSTED AS A WHOLE. 

NOTE: HlSiOklCAL DATA ABE AVAILABLE FRO! THE RONEY AND RESERVES PROJECTIONS SECTION, DlYISION OF ftOIIBTARY AFFAIRS, BOARD OF 
GOVERNORS OF THE FEDERAL RESERVE SISTER, WASHINGTON• D.C. 20551 
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H.3 (502) 
Table 2 

AGGREGATE AI;SEAVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
No;il;djusted tor changes In reServe requlrementSj 
A-agee of dally figures, not seasonally adjusted . · : 
Millions of dollars 

Date 

1987--AUG. 
SEP7. 
OCT. 
NOV. 
DEC. 

1988--JAN. 
FEB. 
liAR. 
APR. 
!lAY 
JUBE 
JULY 
AUG. p 

TWO WEEKS 
ENDING 

---------1988--AUG. 10 
24 

SEPT. 7 p 

P---PRELIIIINARY 
PE--PRELIIIIIABY ESTilllTE. 

total 

58,361 
59,813 
61,106 
61,205 
1>2, 123 

o2,b'IO 
60,047 
60,076 
62,064 
1>0,681 
61,991 
62,756 
o1,968 

62,104 
61,954 

61,800 

non borrowed required 

57,714 57,329 254,360 35,616 
58,873 59,020 255,691 36,685 
1>0,163 59,977 258,076 37,249 
60,580 60,282 261,674 37,453 
61,346 61,094 266,161 31,613 

61,558 &1,3'15 265,789 37.485 
59,650 58,914 262,598 311,211 
58,324 59,11l7 263,979 36,027 
59,071 61,205 268,127 38,1129 
58,103 59,641 268,899 36,509 
58,908 61,103 272,654 37,907 
59,316 61,749 275,591 37,992 
58,727 &1,017 275,034 36,914 

58,765 &1,309 275,234 37,343 
58,709 &0,956 275,192 36,4111 

58,707 60,7.<!1 274,432 37,21l9 

24,6'44 2l,145 1,899 
24,854 23,128 1, 726 
25,587 23,857 1, 730 
25,431 23,752 1,679 
26,155 24,449 1, 706 

26,919 25,155 •• 764 
28,119 25,836 2,283 
25,926 21l,Oil9 1,877 
25,200 l3,636 1,561l 
25.813 21l,112 1.700 
25,717 21l,084 1,632 
26,479 24,763 1,715 
26,895 25,053 1,81l2 

26,571 2'4, 762 1, 810 
27,400 25,513 1,887 

26,351 24,552 1,800 

1/ REFLECTS ACTUAL RESERVE BEQUIREBEITS, IICLODIIG THOSE ON NDNDEPDSIT LIABILITIES, WITH 10 lDJUSTBEITS TO ELIBIIlTE 
THE EFFECTS OF DISCOITIIUITIES ASSOCIATED WITH IIIPLE!IENTlTIOI OF THE IIOIETARY COITBOL ACT OB OTHER REGULATORY 
CHANGES TO RESERVE BEQOIBEBENTS. 

2/ CONSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES liD lDJUSTIIENTS TO COliPEISlTE roB FLOAT AT FEDERAL RESERVE 
BANKS PLUS THE CUBBEBCY COliPOIENT OF THE !IOMEY STOCK LESS THE AftOUIT or YlOLT CASH HOLDIIGS or TBBIPT INSTITQTIONS THAT 
IS INCLUDED 11 THE CURRENCY COIIPONENT OF THE ftOIEl STOCK PLUS, FOR INSTITOTIOJS ROT BAYING BEU~IB~~ ~-~·.,· ~lLliCES, THE 
~~CESS OF CURRENT YAULT CASH OYBB THB lftOONT APPLIED TO SlTISPY CURRENT RESBRJB REQUIRBliiNTSV'·lFt~•tk~ ~·f~QDUCTION or 
CRR, CURREIICY liD VAULT CASH FIGUBBS ABE ftBlSDRED OfBB THE liONDU-ENDUG COIIPUTlTIOif P~~UQ~•:' ·-:~:· :\·< ;',1· ) ' 

31 EXCLUDES liEQOIRED CLElBIBG BALANCES AID lDJIISTIIENTS TO COIIPENSATE POR FLOAT. · ... : ' ' . 
~I DATES REFER TO THE liAINTENANCB PERIODS Ill iH!CH THE VAULT CASH CAl BE USED TO SATISFY RESERVE BEQUIBEftENTS. UNDER 

COMTE!IPOtiANEOOS RESERVE BEQUIREIIENTS, llliMTENANCE PERIODS END 30 DAYS AFTER THB LAGGED COftPOTA~ION PIRIODS 
IN 4HICH 1HE BALANCES ARE HELD. 

':>/ EQUAL TO ALL YAOLT CASH HELD DUBING THE LAGGED COIIPUTlTIOII PERIOD BY INSTITOTIOIS HUIIG BEQUIBBD RESERVE BA.LANCES 
AT FEDl'alAL liESEBVE BANKS PLUS THE AIIOU17 or VAULT CASH EIIDlL TO REQUIRED RBSBRYBS DURING THE •. ~1,--TBIIJl~B" l.'ifiO~,lT 
INSTITU'XlONS HAVIIIG liO REQUIRED RESERVE BALANCES. ,, ·~ ~. · •: j: ·' .• ; .l 

u/ XOTAL VAULT CASH AT INSTITUTIONS HAVING 10 BE~UIBED RESERVE BALANCES LESS THE A!IOONT or ylULt el~H·EQUAL TO THEIR 
REIIUlR~D BESEHVBS DURING THE ftllliTENANCE PERIOD. 

11 CON~ISTS OF ClRBIDVEB ONLY lT DEPOSITORY INSTITUTIONS llllNTAINIIG RBSBRYBS ON THE BASIS or TWO-WEEK IAINTENlNCE 
PERIODS. RE:tLECTS ElC.ESS (+) DB DEPICIT (-) RESERVES ELIGIBLE TO BE CARRIED rORIIlBD liTO THE TIIO-IIEEK R&SERYE 
liAlNT~NANCE ~RRlOD RIDING 01 THE DATE SHOWN. 

282 
97 

161 
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H.3 (502) 
Table3 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adttllted for chellglllft- ............. . .......... .., ................. ...... ................ 

..... 

1987-&UG. 
sur. 
ocr. 
lOt. 
DIC. 

1988--.Jll. 

•••• au. 
&Pl. 
Ill 
.JUIB 
.JULI 
lUG. , 

IMO IBIIS 
UDIIG ---------

1988-&DG. 10 
2,. 

Sill. 7 

P---PBILIIUU81 
PI--PIILIIIIlll BSriilr&. 

i 

, 

RIIIIWe of lnetltutlone Monet81y ..... ...... nonllonowld ........... 

58,369 51,721 57,ll6 252,308 
58,512 57,571 57,718 252,445 
59,073 58,1l0 5T,9U 254,119 
59,116 58,511 58,211 257,651 
60,021 59.245 51let94 262,053 

61,199 t.0,117 5t,9oat .l.2,006 
58,663 58.267 51,§30 259,010 
56,851 57.099 51',922 2.0,112 
•o,947 57.954 60,088 265,007 
59,115,. 56,876 50,414 265,732 
60,679 5'1,596 59,791 269,4U 
.1.461 58,027 60,460 272,,.11 
60,591 57,351 59.640 271. 'Ill 

60.78,. 57,,.45 59,988 271,909 
60,563 57,319 59,566 271,86'1 

60.373 51,280 59,293 271.2U 

1/ PIGUIIS BIPLBCr lD.JUSriBITS POl DISCOITIIUITI'S lSSOCllfiD WlfH fHI liPLIIIIflTIOI Of fHB IOIIflll COifiOL lCf 
liD OIHIB IIGULlrOII CHliGIS TO IISIIfB IIQUllllllrS. 
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