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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Adjusted for changes In reserve requirements’
Averages of dally figures, seasonally adjusted uniess noled otherwies
Millions of dollars
Reserves of dapository ineditutions Somewings of depository Mﬁam
Dete ol nonborrowed | nonberewed plus requived NOeD Monstary base® | from the Fedeval Reserve
omen® NBA* ] soaeentl | etended enndi’
1987--avs, 58,810 58,163 58,295 57,778 1,032 251,919 (YY) 279 132
SuPi. 58,815 57,874 58,283 58,021 793 253,024 940 23 809
OCT, 59,4006 " 58,523 58,973 58,338 1,129 255,296 943 189 ““9
NOV. 59,053 58,428 58,822 54,129 923 256,938 625 12 394
DsC. 98,722 57,944 58,448 57,093 1,029 257,948 777 93 483
1988-~JAN. 59,458 58,376 58,748 58,163 1,295 260,721 1,082 59 372
FoB. 59,573 59,177 59,382 58,440 1,133 262,019 396 75 205
HAR, 59,700 54,009 59,487 58,832 929 263,315 1,154 119 1,478
APR, 60,374 57,380 60,004 59,515 859 265,809 2,993 140 2,628
NAY 60,365 57,787 59,894 59,325 1,040 266,924 £4578 240 2,107
JUMNE 60,637 57,555 60,108 59,750 888 268,309 J,QBJ 311 2,554
JOLY 1,238 57,798 60,330 60,231 1,007 270,626 3,440 370 2,538
AUG. 61,089 57,8489 60,502 60,132 953 271,200 4,201 424 2,653
THO WEEKS
BEDING
1988-AUG. 10 61,239 57,900 00,048 6V, ha3 796 270,964 3,339 407 2,748
24 60,9806 57,742 60,412 60,005 981 271,097 3,445 431 2,671
SEPT. 7 63,083 57,990 00,472 59,961 1,122 271,750 3,093 433 2,482
21 P 61,029 58,058 00,133 60,250 779 222,353 2,971 407 2,075
P---PIRLIHIIAR!I PE--PREBLINIMARY BSTINATE

1/ LRESERVES AND BONEBIARY BASE FIGURES INCORPORATE ADJUSTMENXS FOR DISCONTINUITIES ASSOCIATED WiTH TME IAPLENRNTATION OF
HOMETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVR AEQUIREARNTS. TO ADJUSY POR DISCONTINULTIRS DUR TO CHANG
RESERVE RBQUIRESENTS OB RESERVABLE NONDBPOSIT LIABILITIES, THE SUM OF SUCH REQUIRRD RESERVES ARE SUBTRACTED FROA TAE
SERIES. SISILARLY, IN ADJUSTING FOR DISCONTINUITIES IN THE HONETARY BASE, REQUIRED CLSARIIG BALANCES AND ADJUSEIARNES
CONPENSATE FOR FLOAT ALSO ARE SUBTRACTED FROM THB ACTUAL SERIES.

2/ TOTAL EBSERYES NOT ADJUSTLD FOR DISCONTINGITIES COMSISTS OF RESERVE BALANCES NITH PEDERAL RESERVE BANKS (BMICH BXCLUD =>
REQUIKED CLEARING BALANCES AND ADJUSTHRNTS TO CONPRESATE POR FLOAT) PLUS VAULT CASH USED TO SARISFY RESZAVE RBQUIARNRNES
SUCH VAULT CASH CONSLISTS OF ALL VRULT CASH HELD DURING THE LAGGRD CONPUTATION PRRYOD BY INSTITOTIONS HAVING RERQUIRED 2X
BALANCES AT FEDBRAL RESERVE BAMNKS PLUS THE AMOUMT OF VYAULT CASH EQUAL TO kBQUIRBD RESERVES DURISG THE BALNTEBANCE PERIOD
IRSTITUTIONS HAVING MO REQUIKED RESERVE BALANCES.

3/ BATENDED CREDIT CONSISTS OF BURRUWING AT THE DISCOUNT HIIDOH UNDER THE TERMS AND CONDITIONS KESTAULLISHED POR THE EXTRUDRD
CREDIT #ROGRAN TO HEL? DEPOSITORY LNSTITUTIONS DEAL WITH SUSTAINED LIQUIDITY PRESSURES. BECAUSE THERE IS NOT THE SANE NRED TO
BEPAY SUCH BORROWING PRONPTLY AS THERE IS WITH TRADITIONAL SHORT-TERYM ADJUSTHENT CREDIY, THE AONSY AARKEY INPACT OF EXTENDED
CREBVIT IS SIMILAR TO THAT OF NONBORROWED RESERVES.

4/ BESERVE BALANCES WITH PEDERAL RBSBRVE BANKS PLUS VAULT CASH USED TO SATISFY RESERVE REQUIMEHNENTS LESS REQUIRED RESERVES.

5/ THE ROBETARY BASE NUT AOJUSTED FOR DLSCONTINUITIBS CONSISTS OF TOTAL RESSEVES PLUS REQUIKED CLEARING BALAMNCES AMD ADJUSTARMTS
TO COMPENSAT: POR FLOAT AT PEDERAL EESBRVE uANKS PLUS THE CURRENCY COMPONKMNT OF THE MONZY STOCK PLUS, POR INSTITUTIONS NOT
HAVING HBUUIRED RESERVE BALANCES, THE EXCESS OF CURKSNT VAULT CASH OVBx THE ANCUNT APPLISD T0 SATISFY CUBRENT RESERVE
REQUIAENMENTS. AFTER Tde INTRODUCTION OF CCun, CURKENCY AND VAULT CASH FISURES ARE MEASURED OVER THE HOMNDAX-BNDING
CONPUTATION PERIOD. THE SEASONALLY ADJUSTED SOMNETAAY BASE CONSISTS OP SEASOMNALLY ADJUSTED TOTAL RESEKVE (WHICH INCLUDBS
EXCESS HESERVES ON A MOT SEASOMALLY ADJUSTED ©ASIS) PLUS THE SEASONALLY ADJUSTED CURRBNCY CONPONENT OF THE NOBBY STOCK
PLUS THE HEBAIRING ITEMJ SBASONALLY ADJUSTEL AS A WdHOLE.

NOTE: HISTORICAL DATA AB3 AVAILABLE FRON THE MONS{ AND KBSERVES PROJECTIONS SECTION, DIVISION OF HMONETARY APFAIRS, BOARD OF

GOVEERNOKS UF THE FEDERAL RBSEKVE SYSTEN, WASHINGTON, D.C. 20551
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H.3 (502)
Table 2

AQQREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE

"Noladjusted, fogchanges in reserve requirementsj :
Am‘gd%c figuees,: A0T seascnally adjusté ; ]
Millions of dotiars ’ hadh s :

.‘ Reserves of depository institutions Vault casit® Net carryover
Monetasy Reserve bala: of excess or
Date based with F.R. . used to satisfy D
total nonborrowed . deficit
required . total . required surplud’, in reserve
: reserved®! 7y
1987--4UG. 58,301 57,714 57,329 254, 360 35,616 24,644 24,745 1,899
SEPY. 99,813 58,873 59,020 255,091 36,685 24,854 23,28 1,720
OCT. 61,106 6V, 163 59,977 258,076 37,249 25,587 23,857 1,730
NOV. 01,205 60,580 60,482 201,674 37,453 25,431 43,75« 1,079
VEC, 02,123 61,346 01,094 266,161 37,073 26,155 24,449 . 1,706
1988~-JAN. 02,0640 61,558 61,345 265,789 37,485 26,919 25,155 1,764
tEB. 00,047 59,050 59,914 264,598 34,211 28,119 - 45,830 2,283
MAR. 60,076 58,324 59, 147 203,979 36,027 25,926 24,049 1,877
AP . Ll, V04 59,071 61,205 268,127 38,429 25,200 23,630 1,564
MAY 60,681 58,103 59,641 268,899 36,509 25,873 24,172 1,700
JUNE 61,991 58,908 61,103 272,654 37,907 25,717 24,0084 1,632
JULY 02,756 59,316 01,749 275,591 37,992 26,479 24,703 1,715
ADG. 61,965 54,724 61,012 275,033 36,911 26,895 25,054 1,842
TWO WEEKS
ENDING
1988--AUG., 10 02, W4 538,765 01,309 275,234 37,343 26,571 24,762 1,810 - 282
il 61,935 58,090 00,954 275,173 36,422 27,400 25,513 1,887 97
SEPT. 17 61,826 548,733 00,705 274,466 37,213 26,351 20,554 1,798 162
21 P 02,690 59,725 01,917 275,883 37,642 26,787 25,054 1,733 %1
Pe==Pbh2LININARY

PE--PRELIMINARY ESTIMATE.

1/ REPLECIS ACTUAL HES:chve REQULRENENLS, INCLUDING 1H0SE£ ON NONDEPOSIT LIABILITI&S, WITH NO AVJUSTMENTS TO ELINMINATE
THE EFFECTS CF DISCUNIINUITIES ASSUCLIATED WITH IMPLSNENTATION OF THE MONETARY CONTROL ACT UR OTHER REGULATORY
CHANGES TO HESERVE HbyULREMENTS.

2/ CUHSISTS OF TOTAL RESExVES PLUS KeQUIWED CLEAKING BALANCES AND ADJUSTHENTS TO COMPENSATE FUR FLOAT AT PEOERAL RESERVE
BABKS PLUS THE CUBKENCY COMPONENT OF YThE HONEY STOCK LESS THE ANOUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
IS IMCLUDED IN THE CUKQENCY COMPONENT UF THE MUMEY STOCK PALOUS, FOR INSTLTUTIONS NOT HAVING REQULRED KESEXVE BALANCES, THE
EXCESS OF CURKENT VAULYT CASH OVEK THE AMOUNT APPLIED TO SATISFY CURRENT BESERVE BEQUIRENENTS. A#TER THE INTRODUCTION OF
CE¥, CUREBNCY AND VAULT CASH FIGURES ARE MEASUdcD OVER THE MONDAX-ENDING COMPUTATION PERIOD.

3/ &EXCLUDES HEQUIBRED CLEAK1NG BALANCES AND ADJUSTHuNTS IO COHMPENSATE FOR FLOAT.

47 DATES REFER TO THE MALNTEMANCE PEK1ODS IN wHICH ¥YHE VAULT CASH CAM BB USED TO SATISFY HBSERVe REQUIBRSMENTS. UNDER
CONTEMPORKANEBOUS RESERVE REQUIKEMENYS, BAINTENANCE PERIUUS END 30 DAYS AFTER THE LAGGED COMPUTATION PExIODS
IN WHICH 18k BALANCES AME HELD.

5/ EQUAL TU ALL VAULT CASH HELD DUEING THE LAGGED COAPUYATION PELRIOD BY INSTITUTIONS HAVING RSQULRED BRESERVE BALANCES
Al FEDEKAL BESBRVE DBANKS PLUS THE aMOUNT OF VAULT CASH EQUAL TO REQU1BED KESERVES DURING Tuk MAINTENANCE PERIOD AT
INSTITUTIVNS HAVING NU hAEQUIRED BEStdVE BALANCLS.

6/ TUTAL VAULT CASH A% INSTITUTIONS HAVING NO REQULRED RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR
sEQUIRED HESEKVRS DUBLNG THE MAINTEMANCE PERIOD.

7/ COHNSISTS OF CABRYOVER ONLY AT DEPOS1ITORY INSTLLUTIONS MAINTAINING RESERVES ON THE BASIS OF TWwO-WEEK HAINTENANCE
PeRIODS. KEFLECTS cXCESS (*¢) Ok DEFICIT (-) BLSEKVES ELIGIBLE TO BE CARRIED FORWARD INTO THE TRO-WEEK RESERVE
MAINTENANCE PLRIOD cMDING ON TdE 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 seasonally adjusted

Millions of dollars

Date Reserves of depository institutions ‘Monetary base
total nonborrowed required
1987--aU06G. 58,369 57,721 57,336 252,308
SEPT. 58,512 57,571 57,718 252,445
0CT. 59,073 58,130 57,944 254,119
NOV. 59,136 58,511 58,213 257,651
DEC. 60,023 59,245 58,994 262,053
1988--JAN. 61,199 00,117 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 90,876 58,414 265,732
JUNE 60,679 57,596 59,791 369,““2
JULY 61,467 58,027 60,460 272,411
AUG, 60,591 57,350 59,638 271,735
TWO WEEKS
ENDING
1988--AUG. 10 00, 784 57,445 59,988 271,909
24 60,544 57,300 59,564 271,843
SEPT. 7 60,409 57,3106 59,287 271,260
21 P 61,188 58,217 60,409 272,576

P---PRELIMINARY

PE--PRELIMINARY SSTIMATE.

1/ FIGUKES REFLECT ADJUSTMENTS POR ULSCONTINUITI®S ASSOCIATED WITH THE IMPLEMENTATION OR THE MONETARY CONTROL ACT
AND OTHER REGULATORY CHANGES TU KRESERVE REQUIRZM&NTS.
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