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Table 1
DECEMBER 8, 198y
AGGREOATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
for ohanges in reserve requirements’
Mmoo- of dalty figures, seasenally sdjusted uniess noted ctherwies
Mitions of dolare
Reasrves of nstitutions Bomowings of depository instiutions
Dete 4 ] = piue = ) Monetary base® trom the Federsl Ressrve, NSA
extonded crodit® NaA¢ total nal extonded credit’
1987--40V, 59,053 58,428 $8,822 54,129 923 256,934 o5 126 394
DEC. 58,722 57,948 58,428 57,693 1,029 257,928 771 93 483
1988-~JaAN. 59,458 58,376 58,748 58,163 1,295 260,721 1,082 59 372
PEB. 59,573 59,177 59,382 S5, 440 1,133 262,019 kU7 75 205
HAB. . 59,760 58,009 59,487 58,832 929 263,315 1,753 119 1,478
APR. 60,374 57,380 60,004 59,515 859 265,809 2,993 148 1,&»
BAY 60,365 57,787 59,894 59,325 1,040 266,924 2,578 246 4,107
JUNE 60,637 57,555 60,108 539,750 888 268,309 3,083 n 4,554
JurLy 61,238 57,798 50,336 00,231 1,007 270,626 3,440 376 4,534
AUG. 61,090 57,649 00,502 60,137 953 271,200 3,241 423 2,653
SEPT. 60,995 58,156 60,215 60,029 972 272,440 2,839 421 2,059
0CT. ©0,956 58,657 0,438 59,894 1,062 273,11 24299 332 1,781
oV, P 61,07 58,210 60,532 59,955 1,116 278,407 2,861 185 2,322
THO WRBBKS
BEDING
1988-0C1. 13 60,901 58,453 60,167 59,753 1,148 273,183 2,438 433 1,704
19 01,049 58,845 00,526 oo,ou 975 273,631 2,204 332 1,681
oy, 2 60,870 58,517 80,448 59.1u2 1,128 278,076 2,353 285 1,931
16 61,521 58,288 61,126 59,907 1,615 274,694 3,232 180 2,838
op 00,650 53,088 59,951 20,033 617 274,107 2,504 177 1,863
P~~-PRELIBINARY PE-~PRELININARY ESTINATE

1/ RESEBRVES AFD NONBTARY BASE FPIGURES IFCORPORATR ADJUSTHENTS POR DISCONTINUITIRS ASSOCIATED ITM THE ISPLEMENTATION OF TNE
HONETARY COWNTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE ZEQUIRRARNTS. TO ADJUST FOR DISCONTINUITIES DUE TO CHANGES IN
RESERYE uEQUIREMENTS ON RESEKRVABLE NONDEPOSIT LIABILITIES, THE SON OF SUCH REQUIRED RESERVRS ARE SUBTMACTED PROM THR ACTUAL
SERIBS. SIBILABLY, IN ADJUSTING POR DISCONTINUITIES 1IN THE HONETARY BASE, REQUIRBED CLEARING BALANCES AND ADJUSTHENXS TQ
COBPENSATE PFOR FLOAT ALSO ARE SUBTRACTED PRON THE ACTUAL SERIES. .

2/ TOTAL RESERVRS NOT ADJUSTED FOR DISCONTINUIZLES CONSLISTS OF RESERVE BALANCRS WITH FBDBRAL BESERVE BAIA& (WHICH EXCLUDE

‘

GEYUIRED CLEARING BALAMNCES ABD ADJUSTBENTS TO COMPENSATE FOR PLOAT) PLUS VAULT CASH USED TO SATISFY RESERVE REQUIRBMEMNTS.

SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGEP COBPUTATION PERIOD BY ANSTITULIONS HAVING REQUIRED #ESERVE
BALAKCES AT FEDERAL BESEKVE BANKS PLUS THE AMOUNT OF VAULT CASH BQUAL TO REQUIHRED RESERVES DURING THE MAINLCERANCE PERIOV AT
INSTITUT10HS HAVING MO REQUIRED RESERVL BALANCES.

3/ EITENDED CREDIT COMNS1STS UF BOBROMING AT THE DISCOUNT wINDOW UNDER THE TEKNS AND CONDITIUNS ESTABLLISKED FUK THE EXTRNDED
CREDIT PROGRAM TO HELP DRPOSITORY INSTITUTIONS DEAL WITH SUSTAIMED LIQUIDITY PRESSURES.
REBPAY SUCH BORBOWING PROMPTLY AS THERE 1S WITd XBADITIONAL S4ORT-TERN ADJUSTBENT CREDITY, THE HONcY MAKKETY IMPACT OF EBXTENDED
CREDIT 15 SIAILAR TO THAT OF NONBOKROWED RESEMVES.

4/ BESERVE SALANCES WITH FEDERAL KRESERVE BANKS PLUS VAULT CASH USED TO SATISFY RESERVE REQULKBMENTS LESS REQUIRED HESERVES.

5/ THE BONETARY BASE NOT ADJUSTEL FUR DISUONTINULITIES CONSLISTS OF TOTAL RESEKRVES PLUS BREQUIREW CLEAxING BALANCES AND ADJUSTHENTS
TO COMPENSATE FOR PLOAT AT FEDERAL RBScKkVE BANAS PLUS THE CURKENCY CONPONENT OF THE MONsY STOCK PLUS, FOR INSTITUTIUNS NOT
HAVI¥G KLQUIRRD RESEEVE BALANCES, THE LACESS UF CUKRENT VAULT CASH OVEH THE AMQUNT APPLALD TU SATISFY CURRENT EKESEBVA

APTER THE INTRODUCTION OF CCR, CURRENCY AND VAULT CASH FIGURES ARE NEASUWED OVER THE MONDAY-ENDING

REQODIREMSNTS,
CONPUTATLION PERIOD.

BECAUSE THERE IS NOT THE SAME NEEP TO

EXCESS RcSSERVES ON A NOT SEASOMALLY AVJUSTED 5AS1S) PLUS THE SEASOMALLY ADJUSTED CURBRENCY COMPONENT OF THE MOMNEY STOCK
PLUS THE REMAINING ITEAS SEASONALLY AVJUSTED A5 A WHOLE.

HOTE: HISTOKICAL DATA ARE AVAILABLE FBROM THE MOMEY AND HESERVES PKOJERCTIONS SHECTION,
GOVERNORS OF (HE FEDERAL noSERVE SYSTEM, WASHINGION,
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VIVISION OF MONETAnX AFPFAILLS,

BOARD OF

THE SEASUNALLY ADJUSTED BONETARY BASE CUNSISTS OF SBASONALLY ADJOSTED XOTAL RBSERVE (WHICH IMCLUDES
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Table 2
l, REGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Not'stjusted; fogchanges in regerve requirements;
Averages of daly figures, 7iol Iy adjusted
Millions of doltars -
& Reserves of depository institutions Vault casit® Net carryover
A Reserve b-unc? of or
Date : based with F.R. Banki®- used to satisfy deficit
totat d quired total required surplud. in nutvo' '
1987--y0V. 61,205 60,580 6U, 282 201,074 37,453 25,431 23,752 1,679
DEC. 02,123 61,346 61,094 200,161 37,673 26,155 24,449 1,706
1988~-JA M. 62,640 61,558 61,345 265,749 37,485 26,919 25, 155 1,704
FPEB. 60,047 59,050 58,914 262,598 34,211 28,119 25,836 2,283
" MARe 60,076 58,324 59,147 263,979 36,027 25,920 24,049 1,877
APR. 62,064 59,071 61,205 268,127 38,429 25,200 24,630 1,564
MAY 60,6081 58,103 59,041 208899 36,509 25,873 24,172 . 1,700,
JUNB 61,991 58,908 01,103 272,654 37,902 25,717 24,084 1,632
JULY 62,756 59,316 61,749 275,591 37,992 26,4179 20,763 1,715
AUG. 61,965 58,724 61,012 275,033 36,911 26,895 254054 1,841
SEPT. 62,153 59,314 61,181 i74,0874 37,213 26,720 24,940 1,786
0CT. 61,915 . 59,016 60,853 215,715 36,421 27,190 25,494 1,702
noV. P 62,413 59,552 01,296 278,576 37,015 26,740 25,398 1,348
TNO WEEKS
BADXNG .
1988--0C?T. S5 61,590 59,152 U, 442 273,675 36,527 26,924 25,063 1,801 47
19 62,484 60,280 61,509 277,347 36,678 27,612 25,8006 1,806 133
NOV. 2 61,387 59,035 6V,260 274,818 36,078 26,825 245,309 1,516 82
16 63,172 59,939 61,557 279,339 38,149 26,221 25,023 1,199 221
3P 61,800 59,238 61,1684 278,351 36,014 27,259 25,7872 1,473 310

P---PRELININARY

PE~-PRELININARY ESTIMATE.

1/ BRBPLECTS ACTUAL RESERVE REQOIRENMENTS, INCLUDING THOSE ON NONDZPOSIT LIABILITIES, WITH NO AVJUSTUXENTS TO ELININATIE
THE EFFECTS OF DISCOMTINUITIES ASSOCIATED VWITH LNPLEBENTATLION OF THE BONRTARY CONTROL ACT O8 QTHER REGULATORY
CHANGES TO RESERVE REQUIRENENTS.

2/ CORSISTS OF TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTHENES TO COMPENSATE FOR FLOAL AT FEDERAL RESERVE
BANKS PLUS THE CURREBCY COMPONENT OF THE MONEY STOCK LESS THE AMQUNT OF VAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT
IS INCLUDED I¥ TRE CUBREMCY COBPOKENT OF THE BSUNEX STOCK PLUS, FOR 1MSTITUTIONS NOT HAVING REQUIRED RESERVE BALANCES, THE
BXCESS OF CURRENT VAULT CASH OVER THE ANOUNT APPLIED TO SATISFI CURRENT RESERVE BEQUIRENcZNLS. ArTER LHE INTRODUCTION OF
CRB, CURRENCY AND VAULT CASH PIGURES AKE MEASURED OVER THE MOMNDAY~ENDING COBPUTATION PREIOD.

3/ RICLUDES REQUIRED CLEARING BALANCES AND ADJUSTHENTS TO COAPENSATE FOR FLOAIX.

4/ DATES REFER TO THE MAINTENANCE PBRIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RESE&VE REQULBENENTS. UNDER
CONTENPORANEOUS RESERVE REQUIRCMENTS, NAINTENANCE PEWIODS END 30 DAYS AFTER THE LAGGED COMRUTATLION PuxiObS
IN WHICH THE BALANCES ARE HELD.

5/ EQUAL TO ALL VAULT CASH BELD DURING THE LAGGED COMPUTATION pPERIOD BY INSTITUTIONS HAVING sEULREYD KESGHRVE BALANCES
AT ¥EDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH BQUAL TO REQIRED KESERVES DUBING THE MAXNTENANCE PEKIOD AT
INSTITUTIONS HAVING NO REQUIRED HESERY: BALANCES.

6/ TUOTAL VAOLT CASH AT INSTITUTIONS HAVING NO REQUIRED HESERVE BALAMCES LESS THE AMOUNT OF VAULT CASH BQUAL TO THEIR
REQUIRED RESERVES DURING THR MALNTENANCE PERIOD.

7/ COBSISTS OF CARRYOVER OMNLY AT DEPOSITORY INSTITUTIONS MAINTAIMING RESERVES ON THE BASIS OF TWO—NEEK MAINTEBNANCE
PERIODS. RRPLECTS BXCESS {(¢) OR DEFICIT (~) RESERVES ELIGIoLE TQ BE CARRIED FORHALD INTO TH¥ TWU-WEBs BESExVE
SAINTENANCE PERIOD ENDING ON THE DATE SHOWN.
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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 ingtitutions Monetary base
Total nonborrowed required
1987~--N0OV, 59,136 58,511 58,213 257,651
DEC. 60,023 59,245 58,994 262,053
1988-~JAN. 61,199 60,117 59,904 262,006
YEB. 58,663 58,267 57,530 259,010
MAR. 58,651 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
JULY 61,467 58,027 60,460 222,411
AUG. . 60,591 57,350 59,648 ZT1,7134
SEPT. 60,654 57,815 59,683 | 271,567
OCT. 60,541 58,241 59,479 2724442
NOV. P 61,171 58,310 60,054 275,416
THO WEEKS
ENDING
1988—0CT. 5 60,041 57,603 54,893 270,289
19 61,199 58,995 60,224 274,105
NOV. 2 59,981 57,628 58,853 271,399
106 61,983 58,750 60,369 276,242
30 p 60,529 57,967 59,912 275,165

P--~PRELININARY

PE~--PRELIMINARY ESTINATE.

1/ FIGURES REFLECT ADJUSTMENTS FOR DISCONTINUITLES ASSOCIATED WITH THE INPLEMENTATION OF THE MONETARY CONTROGL ACT
ABD OTHER BEGULATORY CHANGES TO EESERVE REQUIREMENTS.
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