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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY lASE 
BESI!BBB 29, 1988 

AdlueMd .. ..,.. ... _ ...,.._... 
,._...."'eMily ....... ......, ............ noWd ......... 
MlllioMoiCIDIIels 

...__of lnatltutlone IMIItutlone 
DIM ...... IIOIIMnowM IIOI!IIomlwed plua ....... - ......., ..... ~~ .. AM.wNSA ............ NSA• ... ....... .......ONeill" 

1987--IIUY. 59,053 511,428 58,1122 511,129 923 256,931:1 &:.!5 126 394 DEC. 511,722 57,944 511,428 57,&!13 1,029 257,9211 717 93 483 

1988--JAII. !19,458 58,376 511,7148 58,163 1,295 2&0,7..!1 1,082 59 372 
l'BB. 59,573 59, 117 59,3112 51:1,440 1,133 262,019 39& 15 205 
ftAB. 59,760 58,009 59,4117 511,832 929 263,315 1,752 119 1,478 APB. b0,374 57,380 bll,004 59,515 859 265,809 2,993 146 2,&24 IllY b0,3b5 57,787 59,11'#4 59,325 1,040 266,924 2,5711 246 2,107 JUliE bO,t>J7 !17,555 t>0,108 59,750 888 268,309 3 1 083 311 2,554 JULY b1,2JII 57,798 bll,3Jo &0, 231 1,007 270,6.l6 3,4fl0 376 2,538 AUG. t.l, 090 57,111l9 t>ll,SO.l o0,U7 953 271,200 J,li11 ll23 2,653 SEPT. bll,~95 58,156 b0,215 60,021l 972 272,1lll6 '1.,839 421 2,059 O!.:T. b0,95b 511,b57 oll,'iJII 59,891l 1,0&2 273,731 2,299 332 1, 781 IIOV. 1>1,055 58,191l bll,51b 59,936 1,119 274,473 2,861 18& 2,322 

TliO WEI!KS 
.t:NDliiG 

----------
19<11:1-IIUV. 2 60,1170 58,517 b0,41l8 59,71l2 1,128 274,071> .t,J!I.J 285 1,931 1o 1>1,5011 58,275 b1, 113 59,905 1,603 274,6o9 J,23J 180 2,838 30 bO, o28 58,Ubb 59,H9 59,9~4 &15 274,l31l :.!,5&2 118 1,863 

DEC. 1&1 p o1,19.l 59,179 o0,707 b0,209 983 275,7!1-l 2,014 131 1,529 28 PE 1>0,919 59,572 bO,Silll 59,757 1,1b2 276,2&8 1,347 137 968 
---- .. 

P---PRELiftiiiARt PE--PRELiftiiARt ESTiftATE 
1/ RESERVES AND RONETAit BASE FIGURES INCORPORATI! ADJUSTRENTS FOR DISCOITINUITIES ASSOCIATED WITH THE IftPLEftBITATIOI OF TRI 

ftONETARY COITROL ACT AID OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. TO AOJUST FOR DISCOITlNUITIBS DUB TO CRAIGBS IR 
RESERVE REQUIREftENTS ON RESERVABLE NONDEPOSIT LIABILITIES, THE SOP. OP SUCH REQUIRED RESERYBS ARE SUBTRACTED FROft THE ACTUAL 
SE~IES. SiftiLARLY, IN ADJUSTING FOR DISCONTINUITIES II THB ftOIETAPt BASE, REQUIRED CLEABIIG .BALANCES AID IDJUSTRENTS TO 
CORPENSATE POR l'LOAT ALSO ARE SUBTRACTED PPOR THE ACTUAL SERIES. 

2/ TOTAL RESERVES NOT ADJUSTED FOR DISCONTINUITIES CONSISTS OP RESERVE BALANCES WITH FEDERAL RBSERYE BANKS (WHICH EXCLUDE 
REQUIRED !.:LEAkiNG BALANChS AND ADJU5TftENTS TO :OfttEaSATE FOR PL~AT) rL03 VAULT CA~• OSED TO ~~TISFJ RESERVE R!QUIREftENTS. 
SUCII VAULr CASU CONSISTS OF ALL VAULT CASH HELD DUPING THE LAGGED COIIPUTATION PERIOD BY INSTITUTIONS HAVING REQUIRED RESERYB 
BALANCES AT FEDERAL RESERVE BANKS PLUS THE AIIOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DORING THE ftAINTENANCE PERIOD AT 
INSTITUTIONS HAVING NO ~EQUIRED RESERVE BALANCES. 

31 EXTENDED CREDIT CONSISTS OF BOhkOWING AT THE DISCOUNT WINDOW UNDER THE TERftS AND CONDITIONS ESTABLISHED FOR THE EXTEIDBD 
CREDU l'ROGRAII 10 IIELP DEPOSITORY INSTITUfiONS DEAL WITH SUStAINED LI;;!UlDITY PRRSSURES. BECAUSE TH.t:RE IS NOT THE SAllE NEED TO 
REPAY SOCII BORROWING PROIIPTLY AS tHERE IS WITH TRADITIONAL SHORT-TERII ADJUSTIIENT CREDIT, THE ftONEt ftAYKET IRPACT OP EITEIIDED 
CREDil lS SiftiLAR TO THAT UP NONBOhSOW~D RESERVES. 

q1 RESERVe BALANCES WITH PEDE~AL RESI!RVE BANKS P~US V~ULT CASH USED TO SATISFY RESERVE REQUIREMENTS LESS REQUIRED RESERVES. 
51 THE "ONETARY BASE NOT ADJUSTED FDK UISCONrlHOltlES CONSISTS Of TOTAL PESERVES PLUS REQUIRED CLEARING BALANCES AND ADJUSTRENTS 

TO !.:OHPEHSATE FO~ FLOAT AT FEDERAL ~~S~RVP. dANKS PLUS THE CURRENCY CO~PONENT OF THE liONEl STOCK ~LOS, FOR INSTITUTIONS NOT 
RAYING U~UUIRED RESEhYI BALANC~S, THE EXCESS OP CURRENT VAULT CASH OVER THE AMOUNT APPLIEU TO SATISFY CURRENT RESERVE 
REQUl~EMENTS. AFTE~ THE INTROPUCriON OF CCH, CUhHENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE ftONOAY-ENDING 
CUMPUTATlON PERIOD. THE SEASONALLY AUJOSTED "JNBTAHI BASE CONSISTS OF SEASONALLY ADJOST~D TOTAL RESEHVE (WHICH INCLUDES 
EX!.:~SS UESEFVES ON A ~OT S~ASONAL~I ADJUSTED BA515) ~LOS THE SEASONALLY ADJOSTEO CURPEMCI COftPONENT OP THE MONEt STOCK 
PLUS THE hEMAlNING ITEMS S~ASONALLY ADJOSTEU AS A wHOLE. 

NlTE: HlSlO~ICAL DATA APE AVAILABLE PROM THE "ON~t ANU HHSE~VES PROJECTIONS SECTION, DIVISION OF MONETARY AFFAIRS. BOARD OP 
30VERNOHS OF THE FEOE~AL H~SEFVE SYSTEM, WASHTNGTJN, D.!.:. 20551 Digitized for FRASER 
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H.3 (!502) 
Table 2 

AQOIIIEOATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
· No,t"';djustlld for,changes In reserve requirementS! 
;.,...,.. of daily figures:: not seasonaily adjuste• 
Millions of dollars - ··• ·· - ··-

Data 

1987--IIOY. 
DEC. 

1988--JAN. 
f'KB. 
liAR. 
APR. 
IIAY 
JUNE 
JULY 
AUG. 
SEP'r. 
OCT. 
NOV. 

TWO WEEKS 
EliDING 

---------
1988--NOV. 2 

16 
30 

DEC. 14 p 
28 PE 

P--- PR EL Ill IN A Ill 
PB--PRELIIIINARY ESTIIIATE. 

total 

61,205 
62,123 

62,6"0 
60,047 
b0,076 
62,064 
b0,681 
&1,991 
b2,756 
61,965 
b2,153 
61,915 
62, .. 07 

b1,J87 
63,165 
b1,795 

63,488 
63,711 

nonborrowad .-qulrad .. 

60,580 60,2ti2 261,6711 37,453 
61,3116 61,094 266,1b1 37,673 

61,558 61,3"5 265,789 37,485 
59,650 58,91" 262,59ti 34,211 
58,324 59,1"7 2b3,979 36,027 
59,071 61,205 2b8, 127 38,429 
58,103 59,6"1 26ti, 899 36,509 
58,908 b1,103 272,65" 37,907 
59,316 61, 7"9 275,591 37,992 
58,724 b1,012 275,033 36,911 
59,31" b1,181 21 .. ,81" 37,213 
59,b16 60,853 275,715 36,421 
59,5"6 61,287 278,b53 J6,997 

59,035 b0,260 274,818 36,078 
59,932 b 1. 562 279,320 38,143 
59, . .!33 61,1b0 278,535 35,981 

b1, .. 74 6.2,505 281,751 38,361 
b2,364 62. 5"9 284,b37 31,113 

25, 4J 1 23,752 1,679 
26,155 211, .. 49 1, 706 

26,919 25,155 1,76" 
28,119 2!>,BJ6 2,283 
25,926 .211,0"9 1, 877 
25,200 2J. 6Jb 1, 56" 
25,873 2",172 1,700 
25,711 .211,084 1,632 
26, .. 79 211, 7o3 1,715 
26,895 25,05" 1, 8" 1 
26,7.26 2",9110 1,786 
27,196 25, .. 94 1, 702 
26,7"6 25, .. 10 1,335 

26.825 25,309 1, 516 
26,221 25,022 1,200 
27,259 25,814 1,446 

26,316 .25,127 1,189 
27,927 26,538 1,389 

1/ REf'LB~TS ACTUAL RESERVE BEQUIREIIENTS, INCLUDING THOSE ON IIONDEPOSIT LIABILITIES, WITH NO lDJUSTIIENTS TO ELIIIIIIATB 
THJ:: EFf'J::CTS OF DISCONTINUITIES ASSOCIATED WITH liiPLEIIBNTATION OF THE IIOII~ARY CONTROL ACT OR OTHER REGULATORY 
CHANGES TO RESERVE RJ::QUIRBIIENTS. 

2/ CONSISTS Of' TOTAL RESB~VES PLUS REQUIRED CLEARING BALANCES AND ADJUSTIIENTS TO COIIPENSATE f'UR f'LOAT AT f'EDERAL RESERVE 
BANKS PLUS THE CURREN~I COIIPONENT OF THE liONEl STOCK LESS THE AIIOUNT OF fAULT CASH HOLDINGS OF THRIFT INSTITUTIONS THAT 
IS INCLUDJ::D IN THE CURRENCY COIIPONENT OF TilE IIONKI STOCK PLUS, FOR INSTITUTIONS NOT HAVING REQUIRED RESERVE BALANCES, THE 
EXCESS OF CURRENT VAULT CASH OVER THE AIIOUNT APPLIED TO SATISFY CURRENT RESERVE REQUIREftENTS. AFTER THE INTRODUCTION OF 
~RR, CUhkENCY AND VAULT CASH fiGURES ARE ~EASUNEO OVER THE IIONDAY-ENDING COftPUTATlON PERIOD. 

3/ EXCLUDES REQUIFED CLEAkiNG UALARCES AND ADJUSTIIENTS TO COIIPENSATE POR FLOAT. 
4/ DATES REFER TO TRE IIAlNTENANCE PERIODS IN WHICH THE VAULT CASH CAN BE USED TO SATISFY RKSERVE REUUIRKIIENTS. UNDER 

COHTEIIPDRANEOUS RESERVE REQUIREftENTS, ftAINTENANCE PEHIODS END 30 DAYS Af'TER THE LAGGED ~OIIPUTATION PERIODS 
IN WHICH THE BALANCES ARE HELD. 

5/ EQUAL IO ALL VAULT CASH IIELO DURING THE LAGGED CO"PUTATION PERIOD BJ INSTITUTIONS HAVING REQUIRED RESERVE BALANCES 
AT PEDEhAL RESERVE BANKS PLUS THE AIIO~NT ny VAULT CASH EQUAL TO REQUI~ED RESERVES DURING THE IIAINTEIANCH PEPIOD AT 
INSliT~TIONS HAVING Hu REQUIFED RESHRVE BALANCES. 

6/ TOTAL VAULT CASH AT I~STITUTIONS HAVING NO RE~UlH~O RESE~VE BALANCES LESS THE AIIOUNT OF VAULT CASH EUUAL TO THEIR 
REQUIRED RESERVES DURING THE "AlNTENANCE PENlOO. 

71 CDN~lS15 OF CA~DIOVER ONLY AT DEPOSlTUkY INSTlfUTIONS "AINTAINING BESENVES ON THE BASIS Of T~O-WEEK "AlNTENANCE 
PKRlOI!S. lli'.HF1:1S F.XCL:;s (+) ,;, Dt;tiClT (-) •c.:;r:hVr;s ELIGIIlLt: TO 81:: CAHRJEO YO!lliARD INTO TilE TWU-IIEEI\ RI::SKRVE 
11AlNIC:N•\:JCf i'i.HJO[) I.Nt>!IH; I'll 'J'IIr. DA'U! :;iJ!'\1'1, 

12 
153 
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H.3 (502) 
Table 3 

AGGREG.ATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE 
Adjusted lor changes In reaerve requlrements1 

Averages of dally figures, not seasonally adjusted 
Millions of dollars 

Date 

1987--NOV. 
otc. 

1988--JAH. 
l"EB. 
!tAB. 
APR. 
IUY 
JUNE 
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 

'l'WO WEEKS 
:t:NDlNG 

--------------191:16- NOV. 2 
1b 
30 

llEC. 14 
2i:! 

P--- i:'b.J::l.li!INA HY 
PE--PHEl.IMlNARY ESTIMATE. 

p 
PI:: 

total 

59,136 
60,023 

61,199 
51:1,663 
58,851 
b0,947 
59,454 
60,679 
1)1,467 
b0,591 
60,654 
60.541 
61,155 

59,981 
61,970 
60,507 

b2,203 
b2,331 

Reserves of depository Institutions Monetary base 
non borrowed required· 

51:1,511 58,213 :.!57,651 
59,24t5 58,994 264!,053 

60,117 59,904 lo2,006 
58,267 57, 5JO 259,010 
57,099 57,922 260,772 
57,954 60,088 :.!65,007 
56,1:17o 58,414 2b~,13l 
57,59b 59,791 :.!b9,444! 
58,027 o0,460 272,411 
57,350 59,638 271,734 
57,815 59,683 271,567 
58,241 59,479 272,444! 
56,294 b0,035 :.!75,482 

57,621:1 58,853 271,399 
58,737 60,367 :.!76,7.17 
57,945 59,873 275,3.j1 

60,190 61,221 Ut1,356 
60,990 611115 ..!ti1,4:.!J 

1/ FlGUB~S KHFLhCT ADJUSTMENTS FOh DISCUN11NOITI~~ ASSOCIATED WilH THE IMPLEMENTATION 01" fd:t; MON:t;TA~Y COITHOL lCT 
AND O'l't!Ll\ kE13ULATOhY UIANl;J::s Tu RESJ::i!VJ:: FE~Ulllt;MJ::N'l'S. 
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