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H.3 (502) 
Table 1 --· 4:30 &elem Tillie 

llaO-&IBER \5, 1988 

AGGREGATF. RESERVES OF DEPOSITORY INSTITUT!ONS AND THE MONETARY BASE 
A~juated for chanqes In ,_ ,.qui-te' 
A-ages of daily 1lg..,.., --'ly adjulled uniNa noted ottMtwiM 
Millions of dollara 

....._ of depoaltory lnetltutlonl 
Date totap- notlbotrowed nonbonowed piUII ,.quiled -- Bonowlnge of depoeltory lnethutlonl 

MonetaiY .,_. flom the Federal ~. NSA 
extended credit" NSA• total __., extended crMJil"" 

1987--NO f. 59,053 58,1128 58,822 58,129 923 256,938 625 126 3911 
--DEC. !'8, 722 57,91111 56,1128 57,693 1,029 257,928 777 93 1183 

1986--JAII. 59,1158 58,376 58,7118 58,163 1,295 260,721 1,082 59 372 
FEB. 59,573 59,177 59,382 58,11110 1,133 262,019 39t) 75 205 
liAR. I 59,760 58,009 59,487 58,832 929 263,~15 1,752 119 1,Ja78 
APR. 60,374 57,380 60,0011 59,515 859 265,809 2,993 1116 2,6211 
IIAY 60,365 57,787 39,8911 59,325 1, 040 266,924 ~.578 246 2,107 
JUliE 60,637 57,555 60,108 59,.750 888 268,309 3,083 311 2,554 
JULY &1,238 57,798 60,336 60,231 1,007 270,626 3,440 316 2,538 
AUG. 61,090 57,8119 60,502 60, 137 953 271,200 3,2111 423 2,653 
SEPT. 60,995 58,156 60,215 60,024 972 272,446 2,839 421 2,059 
OCT. 60,956 58,657 60,438 59,89 4 1,062 213,131 2,299 332 1,781 
NOV. p 61,059 58,198 60,520 59,948 1, 111 274,480 2,861 186 2,322 

TIIO IIBEKS I 
EliDING 

---------
1986-NOf. 2 60,870 58,517 60,1all8 59,742 1,128 274,076 2,353 285 1,931 

16 61,508 58,275 61,113 59,905 1, 603 274,669 3,233 180 2,838 
30 p 60,638 58,076 59,939 60', 0:.10 617 2 711,348 2,562 118 1,863 

DEC. 14 PE 61,276 59,262 60,791 60,117 1,099 276,624 2,014 131 1,529 

----- I 
P- -PRELIIIZNABY PB--PRBLIIIIIlBY BSTIIIlTB 
11 RESERVES liD ftONETlBY BASE PIGUBBS IIICOBPOBlTB ADJUSTftBITS POB DISCOIITIIDITIES ASSOCIATED liTH TBB IftPLBIIBNTATIOI OP THE 

IIONETABY COITBOL ACT AID OTHBB RIGULlTOBJ CHliGES TO BBSBRJB IEQUIIBIIBITS. TO ADJUST POB DISCOITIIUITIBS DUB TO CBliGBS II 
RESERVE REQUIBEBIITS 01 RESBBVABLB IOIDBPOSIT LIABILITIES, THB SOli OP SUCH RBQOIBBD RESBBJES ARB SUBTRACTED PROS TBI ACTUAL 
SERIES. SIIIILARLJ, II ADdUSTIIG POl DISCOITIIUITIBS II TBB ftOIBrlBI BASE, REQUIRED CLIABIIG BALliCBS AND ADJUSTftBITS TO 
COIIPENSATI POB PLOAT ALSO ARB SUBTBACTBD FBOI TBB ACTUAL SEBIIS. 

2/ TOTAL £ESERVBS NOT ADJUSTED FOB DISCOITliUITIBS COISISTS ap BBSBBVE RALAICES IIITB FEDERAL BBSBIVB BAlKS (IHICB BICLODB 
REQOtBRD CLBlBIIG BALANCES ABD ADJUSTBEITS TO COftPEISATI POB FLOAT) PLUS VAULT CASH USED TO SlTISPJ·IESBBVB BIQUIRBftiiTS. 
SUCH VAULT CASH CONSISTS OF ALL JAOLT CASH HELD DURING THB LAGGBD COftPUTATXOI PERIOD 81 IISTITUTIONS BAYING !BQUIBBD BBSERVB 
BALANCES AT FEDERAL RESERVE BANKS PLUS THE AftOUMT OF VAULT CASH EQUAL TO REQUIRED RESERVES DUBIIG THE IIAIMTENANCE PERIOD AT 
INSTITU:IONS HAVING NO REQUIRED RESERVE BALANCES. 

3/ EXrENDED CREDIT CONSISTS OF BORROWING AT THE DISCOUNT WIN~9W UNDER THE TERftS liD CONDITIONS ESTABLISHED FOR THE EXTENDED 
C~EDIT PROGRAII TO HELP DEPOSITORY IISTITUTIONS DEAL IIITH S•f~TliNID LIQUIDITY PRESSURES. BECAUSE THEBE IS NOT THE SAftE NERD TO 
REPAY SUCH BORROWING PROIIPTLY AS THEBE IS WITH TRADITIOIAL SHORT-TERft A~JUSTIIEIT CREDIT, THE RONEY BABKET IIIPACT OP EXT~NDED 
~REDIT IS SIIIILA~ TO THAT OF NONBORROIED RESERVES. 

U/ RESERVE ~ALA~CES it~H FEDERAL RESERVE BANKS PLUS fAULT CASH USED TO SATISFY RESERVE PEQOIREftENTS LESS REQUIRED RESERVES. 
5/ THE ftONETARY BASE NOT ADJUSTED POR DISCONTIIUITIES CONSISTS OP TOTAL RESERVES PLUS REQUIRED CLEARING BALANCES AID ADJUSTftEITS 

TO COftPENSATE FOR FLOAT AT FEDERAL RESERVE BANKS PLUS THE CURRENCY COftPON~NT OF THE liONEl STOCK PLUS, FOB IISTITOTXONS NOT 
HAVING REQUIRED RESERVE BALA~C~~- THE EXCESS OP CURRENT VAULT CASH OVER THE AftOOIT APPLIED TO SATISFY CURRENT RESERVE 
REQUIREMENTS. APTER THE Ir~RODUC1IGB OF CCR, CURRENCY AND VAULT CASH FIGURES ARE IIEASURED OVER THE ft08DAY-EIIOING 
CO~PUTATION PERIOD. THE ~Ea~O~>LLY ADJUSTED IIONETARI BASE COISISTS Of SEASONALLY ADJUSTED TOTAL RESERVE (WHICH INCLUDES 
EXCE~S RESERVES ON A NOT ~EA~CN~LLY ADJUSTED dASIS) FLUS rHE SEASONALLY ADJUSTED CURRENCY COIIPONENT OP THE IIONEY STOCK 
PLUS THE REIIAINII~ ITEMS SEASONALLY ADJUSTED AS A WHOLE. . 

MOT~: HISTOhiCAL DATA ARE AVAILABLE FRO" THE MONEY AND RESERVES PROJECTIONS SECTION, DIVISION OP MONETARY APPAIHS, BOARD OP 
GOVERNORS ~y THE FEDERAL RESEkVE SYSTEII, WASHINGTON, D.C. 20551 
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H.3 (502) 
Table 2 

AGGREGATE RE;SERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Not';djusted 'or changes in reserve requirements, 
Aveiages of daily figures, not seasonally adjusted 
Millions of dollars 

Date 

1987--NOV. 
--DEC. 

1988--JAN. 
FEB. 
liAR. 
APR. 
I!AY 
JlJIIIE 
JULY 
AUG. 
SEPT. 
OCT. 
BOY. p 

TVO MEEKS 
EBDIIIIG 

---------1988--NOV. 2 
16 
30 p 

DEC. 14 PE 

P---PRELIIIINABY 
PE--PRBLIIIINABY ESTIIIATE. 

total 

61,205 
62,123 

62,640 
60,047 
60,076 
62,064 
60,681 
61,991 
62,756 
61,965 
62,153 
61,915 
62,411 

61,387 
63,165 
61,804 

63,572 

non borrowed required 

60,580 60,282 261,674 37,453 
61,346 61,094 266,161 37,673 

61,558 61,345 265,789 37,485 
59,650 58,914 262,598 34,211 
58,324 59,147 263,979 36,027 
59,071 61,205 268,127 38,429 
58,103 59,641 268,899 36,509 
58,9(!8 61,103 272,654 37,907 
59,316 61,749 275,591 37,992 
58,724 61,012 275,033 36,911 
59,314 61,181 274,874 37,213 
59,616 60,853 275,775 36,421 
59,550 61,300 278,660 37,009 

s9,o::s 60,260 274,818 36,078 
59,932 61,562 279,320 38,143 
59,242 61,187 278,549 36,007 

61,558 62,473 282,661 38,451 

total surplu-. 

25,431 23,752 1,679 
26,155 24,449 1,706 

26,919 25,155 1,764 
28,119 25,836 2,283 
25,926 24,049 1,877 
25,200 23,636 1,564 
25,873 24,172 1, 700 
25,717 241,084 1,632 
26,479 24,763 1, 715 
26,895 25,054 1,841 
26,726 24,940 1,786 
27,196 25,494 1,-702 
26,746 25,402 1,343 

26,825 25,309 1, 516 
26,221 25,022 1,200 
27,259 25,797 1,463 

26,316 25,121 1,195 

1/ REFLECTS ACTUAL RESERVE REQUIBEIIEIIITS, IICLODIHG THOSE ON NONDEPOSIT LIABILITIES, MITH NO ADJUST!EBTS TO ELiftiBATE 
THE EFFECTS OF DISCONTINUITIES ASSOCIATED MITH IftPLBftENTATION OF THE IIOIBTARJ CONTROL ACT OR OTHBB REGULATORY 
CHANGES TO RESERVE REQOIREIIENTS. 

2/ CONSISTS O• TOTAL RESERVES PLUS REQUIRED CLEARING BALAIIICBS AHD ADJOSTIIEIIITS TO COftPBISITE FOR FLOAT AT FEDERAL RESERVE 
BANKS PLUS THE CORBEICY COIIPOIENT OF THE IIONBY STOCK LESS THB lftOOBT OF VAULT CASH HOLDIBGS OF THRIFT IKSTITOTIOBS THAT 
IS INCLUDED IN 7'HE CURRENCY CO.IIPOIIBJIT OP 7'BB SOlEY S2'0CK PLUS, 1'08 J:BSTITOUONS lOT HA VIKG REQUIRED RBSERV'B BALANCES, THE 
BICESS OF CURRENT VAULT CASH OVER THE lftOOHT APPLIED TO SATISFY CURRENT RESERVE RBQOIRE!BHTS. APTER THE IBTBODOCTIOH OF 
CRR, CURRE~~~ AND VAULT CASH FIGURES ABE ftEASURED OVER THE ftOIDAI-EHDIBG COftPOTITZOB PERIOD. 

3/ EICLODES REQUIRED CLEARING BALANCES AID lDJUSTftBITS TO CO!PBBSATB FOR FLOAT. 
4/ DATES REFER TO THE ftAIITBNANCB PERIODS J:N WHICH THE VAULT CASH Cll BE USED TO SITISPY RESERVE RBQOIBBIIEITS. ONDER 

CONTEIIPORAIIIEOUS RESERVE RBQUIREIIENTS, IIIIITEIAICE PERIODS BID 30 DAYS IFTBR THE LAGGED COBPUTITIOM PEHIODS 
IN MHICH THE BALANCES ABE HELD. 

5/ EQUAL TO ILL VAULT CASH HELD DORING THE LAGGED COftPOTA7'ION PERIOD BY INSTITUTIONS RIVING REQUIRED RESERVE BALANCES 
IT FEDERAL RESERVE BANKS PLUS THE AIIOOIT OF VAULT CASH EQUAL TO REQUIRED RESERVES DORING THE IIIIITEHANCE PERIOD AT 
IHSTITUTIOBS RAVING NO REQUIRED RESERVE BALANCES. 

6/ TOTAL VAULT CASH AT INSTITUTIONS HAYIHG HO BBQOI&BD RESERVE BALANCES LESS THE IIIOOIT OF VAULT CASH EQUAL TO THEIR 
REQUIRED RESERVES DJIBIIG THE IIUH'l'BUIIICE PERIOD. 

11 CONSISTS OF CARBYOVE9 OHLY IT DEPOSITORY IBSTITUTIOBS ftlllt'AJ:IIIG &BSBRYBS ON THE BASIS OP TWO-WEEK .llllNTBNAICE 
PERIODS. REFLECTS EXCESS (+) OR DEFICIT (-) RESERVES BLIGIBLE TO BB CARRIED POBWIBD INTO THE TWO-MEEK RESERVE 
llliNTENANCE PERIOD EIDIBG ON THE DATE SBOWI. . 

82 
221 
308 

21 
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H.3 (502) 
Table 3 

;..~GREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
1-djusted for changes in reserve requirements1 

.>\v<tragea of daily figurea, not uaaonally adjuated 
Wlliona of doll11ra 

Date 

--

1987--NOY. 
--oac. 

1988--Jlll .. 
FEB. 
ua. 
APR. 
IllY 
JUliE 
JULY 
lOG. 
SEPT. 
ocr. 
lOY. p 

TWO IIBB~S 

BIIDIIIG 
-------------1988- BOY. 2 

16 
30 p 

DEC. 14 :?E 

total 

59,136 
60,023 

61,199 
58,663 
58,851 
60,91J7 
59,451J 
60,679 
61,1J67 
60,591 
60,651J 
60,541 
61,159 

59,981 
61,970 
60,516 

62,286 

Reserves of depository institutions Monetary base 
Nlnborrowed required - .~ ~ 

58,511 58,213 ;t57 ,651 

59,245 58,994 262,053 

60,111 59,901& 262,006 
58,267 57,530 259,010 
57,099 57,922 260,772 
57,954 60,088 265,007 
56,876 58,414 265,732 
57,596 59,791 269,41&2 
58,027 60,1&60 272,411 
57,350 59,638 271,7316 
57,815 59,683 271,567 
58,2161 59,1679 272,442 
58,298 60,01&8 275,1J89 

57,628 58,853 271,399 
58,737 60,367 276,217 
57,9516 59,899 275,31&5 

60,272 61,187 279,227 

·•· 

i?---PP"ELI!IlUBY 
?E--:.::·-,>.ELIHIIUilY ESXIlllTE .. 
i/ FlGURES BBFLECT ADJUSTIIEBTS l'OR DISCOBTIIIUI'l'IBS lSSOCil'l'BD 11'1'8 'l'HE IBPLEBEBTATIOB 01' 'l'HB llOIBTABt COI'l'BOL lCf 

1~~ ~HE2 RBGDLlTORI CKliGBS '1'0 BESEBJB BBQOIBEBBITS. 
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