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Table 1 JANUARY 19 , 1989

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Adjusted for changes In raaarva raqulramanta1
Avaragaa of dally figuraa, aaaaonally adjuatad unlees noted otherwise
Millions of dollars

Reeerves of depository Institutions
Monetary base*

Borrowings of depoeltory Inatttutlona
)ate total1 nonborrowed nonborrowed plus required exceee from the Federal Reserve NSA

extended credit* NSA4 total seasonal extended credit1

1987— DEC. 5 8 ,7 2 2 57 ,9 4 4 58 ,4 2 8 5 7 ,6 9 3 1 ,02 9 2 5 7 ,9 2 8 777 93 483

1988— JAN. 5 9 ,4 5 8 5 8 ,3 76 5 8 ,7 4 8 5 8 ,1 6 3 1,29 5 2 6 0 ,7 2 1 1 ,0 8 2 59 372

FEB. 5 9 ,5 7 3 5 9 ,1 7 7 59 ,3 82 5 8 ,4 4 0 1 ,13 3 2 6 2 ,0 1 9 396 75 205

MAR. 5 9 ,7 6 0 5 8 ,0 0 9 5 9 ,4 8 7 5 8 ,8 3 2 929 2 6 3 ,3 1 5 1 ,7 5 2 119 1 ,4 7 8

APR. 6 0 ,3 7 4 5 7 ,3 8 0 6 0 ,0 0 4 5 9 , 515 859 2 6 5 ,8 0 9 2 ,9 9 3 146 2 ,6 2 4

MAY 6 0 ,3 6 5 57 ,7 8 7 5 9 ,8 9 4 5 9 ,3 2 5 1 ,0 4 0 2 6 6 ,9 2 4 2 ,5 7 8 246 2 ,1 0 7

JUNE 6 0 ,6 3 7 5 7 ,5 5 5 6 0 ,1 0 8 5 9 ,7 5 0 888 2 6 8 ,3 0 9 3 ,0 8 3 311 2 ,5 5 4

JULY 6 1 ,2 3 8 5 7 ,7 9 8 6 0 ,3 J 6 6 0 ,2 3 1 1 ,00 7 2 7 0 ,6 2 6 3 ,4 4 0 376 2 ,5 3 8

AUG. 6 1 ,0 9 0 5 7 ,8 4 9 6 0 ,5 0 2 6 0 ,1 3 7 953 2 7 1 ,2 0 0 3 ,2 4 1 423 2 ,6 5 3

SEPT 6 0 ,9 9 5 5 8 ,1 5 6 6 0 ,2 1 5 6 0 ,0 2 4 972 2 7 2 ,4 4 6 2 ,8 3 9 421 2 ,0 5 9

OCT. 6 0 ,9 5 6 5 8 ,6 5 7 6 0 ,4 3 8 5 9 ,8 9 4 1 ,06 2 27 3 ,7 3 1 2 ,2 9 9 332 1 ,7 8 1
NOV. 6 1 ,0 5 5 5 8 ,1 9 4 6 0 ,5 1 6 5 9 ,9 3 6 1 ,1 1 9 2 7 4 ,4 7 3 2 ,8 6 1 186 2 ,3 2 2
DEC. P 6 0 ,9 8 3 5 9 ,2 6 7 6 0 ,5 11 5 9 ,9 3 6 1 ,0 4 7 2 7 5 ,8 2 7 1 ,7 1 0 1J0 1 ,2 4 4

TNO WEEKS 
ENDING

1988-NOV. 16 6 1 ,5 0 8 5 8 ,2 7 5 6 1 ,1 1 3 5 9 ,9 0 5 1 ,60 3 27 4*66 9 3 ,2 3 3 180. 2 ,8 3 8
30 6 0 ,6 2 8 5 8 ,0 6 6 5 9 ,9 2 9 5 9 ,9 9 4 635 2 7 4 ,3 3 4 2 ,5 6 2 178 1 ,8 6 3

DEC. 14 6 1 ,1 9 5 5 9 ,1 82 6 0 ,7 1 0 6 0 ,2 1 9 976 2 7 5 ,7 5 9 2 ,0 1 4 131 1 ,5 2 9
28 6 0 ,8 5 0 5 9 ,5 03 6 0 ,4 71 5 9 ,7 5 2 1 ,0 9 8 2 7 5 ,8 6 0 1 ,3 4 7 137 968

1989-JAN . 11 P 6 0 ,6 1 4 5 8 ,5 6 6 59 ,7 7 3 5 9 ,4 7 3 1 ,141 2 7 5 ,9 8 9 2 ,0 4 8 94 1 ,2 0 8

P ---P R E L IH IH A R I PB— PBELIH INABY ESTIMATE
1/ RESERVES AND MONETARY BASS FIGURES INCORPORATE ADJUSTMENTS FOB D ISC O NTINU ITIES ASSOCIATED KITH THE IMPLEMENTATION OF THE 

MONETARY CONTROL ACT AND OTHER REGULATORY CHANGES TO RESERVE REQUIREMENTS. TO ADJUST FOR D ISC O N T IN U IT IE S  DUB TO CHANGES IN  
RESERVE REQUIREMENTS ON BESEBVABLE NONDEPOSIT L IA B IL IT IE S ,  THB SUN OF SUCH BEQUIBED BBSBBVBS ABB SUBTBACTBD FBOH THE ACTUAL 
SERIES. S IM ILARLY# IN  ADJUSTING FOR D ISCO NTINU ITIES IN  THB MONETARY BASE, REQUIRED CLBABING BALANCES AND ADJUSTMENTS TO 
COMPENSATE FOB FLOAT ALSO ARE SUBTRACTED FROM THE ACTUAL SBBIBS.

2/ TOTAL RESERVES NOT ADJUSTED FOR D ISCO NTINU ITIES CONSISTS OF RBSEBVB BALANCES H ITH  FEDEBAL BBSBBVE BANES ( NHICH EXCLUDE
REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT) PLUS VAULT CASH USED TO S A T IS F Y  RESERVE REQUIREMENTS.
SUCH VAULT CASH CONSISTS OF ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD BY IN S T ITU T IO N S  HAVING REQUIBED RESERVE 
BALANCES AT FEDERAL RESEBVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIBED RESERVES DURING THE MAINTENANCE PEBIOD AT 
IN STITU TIO N S  HAVING NO REQUIRED RESERVE BALANCES.

3/ EXTENDED CREDIT CONSISTS OF BORRONING AT THE DISCOUNT WINDOH UNDER THE TERMS AMD CONDITIONS ESTABLISHED FOB THB EXTENDED
CREDIT PROGRAM TO HELP DEPOSITORY IN STITU TIO N S DEAL HITH SUSTAINED L IQ U ID IT Y  PRESSURES. BECAUSE THERE I S  NOT THE SAME NEED TO 
REPAY SUCH BORRONING PROMPTLY AS THERE IS  HITH TRADITIONAL SHORT-TERM ADJUSTMENT CRED IT , THE MONEY HABKET IMPACT OF EXTENDED 
CREDIT IS  S IM ILAR  TO THAT OF NONBORROVED RESERVES.

4/ RESERVE BALANCES HITH FEDERAL RESERVE BANKS PLUS VAULT CASH USED TO SA T ISFY  RESERVE REQUIREMENTS LESS BEQUIBED RBSEBVES.
5/ THE MONETARY BASE NOT ADJUSTED FOR D ISCO NTINU ITIES CONSISTS OF TOTAL RESERVES PLUS REQUIBED CLBABING BALANCES AND ADJUSTMENTS 

TO COMPENSATE FOR FLOAT AT FEDERAL RESERVE BANKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK PLU S, FOR IN S T ITU T IO N S  NOT 
HAVING REQUIRED RESERVE BALANCES, THE EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT APPLIED TO S A T IS FY  CUBRBNT RESERVE 
REQUIREMENTS. AFTER THE INTRODUCTION OF CCR, CURRENCY AND VAULT CASH FIGURES ABE MEASURED OVER THE MONDAY-ENDING 
COMPUTATION PERIOD. THE SEASONALLY ADJUSTED MONETARY BASE CONSISTS OF SEASONALLY ADJUSTED TOTAL RESEBVE (WHICH INCLUDES 
EXCESS RESERVES ON A NOT SEASONALLY ADJUSTED BASIS ) PLUS THB SEASONALLY ADJUSTED CURRENCY COMPONENT OF THE MONEY STOCK 
PLUS THE REMAINING ITEMS SEASONALLY ADJUSTED AS A WHOLE.

NOTE: HISTORICAL DATA ABE AVAILABLE FROM THE HONEY AND RESERVES PROJECTIONS SECTION, D IV IS IO N  OF MONETARY A FFA IRS , BOARD OF
GOVERNORS OF THE FEDERAL RESERVE SYSTEM, WASHINGTON, D .C . 20551

••f*4LKE *V
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AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND TH E MONETARY BASE
Not adjusted for changes in reserve requirements^
Averages of daily figures, not seasonally adjusted 
Millions of dollars

H.3 (502)
f aole 2

Date

Reserves of depository institutions
Monefoiy

base$
Reserve balance*
with F.R. Banker?

Vault casfc4 Net carryover 
of excess or

total nonborrowed required total
used to satisfy 

required 
reserves* |

surplus^.
deficit 

In reserve 
bslsnces!)

1987— DEC. 6 2 ,1 2 3 6 1 ,3 4 6 6 1 ,0 9 4 2 6 6 ,1 6 1 3 7 ,6 7 3 2 6 ,1 5 5 2 4 ,4 4 9 1 ,7 0 6
.(!!!
i
IP- iiiiii

4 ' |!T P  
:

1988— JAN. 6 2 ,6 4 0 6 1 ,5 5 8 6 1 ,3 4 5 2 6 5 ,7 8 9 3 7 ,4 8 5 2 6 ,9 1 9 2 5 ,1 5 5 1 ,7 6 4 i

FEB. 6 0 ,0 4 7 5 9 ,6 5 0 5 8 ,9 1 4 2 6 2 , 598 3 4 ,2 1 1 2 8 ,1 1 9 2 5 , 836 2 ,2 8 3
MAR. 6 0 ,0 7 6 5 8 ,3 2 4 5 9 ,1 4 7 2 6 3 ,9 7 9 3 6 , 02 7 2 5 ,9 2 6 2 4 ,0 4 9 1 ,8 7 7 ;
APR. 6 2 ,0 6 4 5 9 ,0 7 1 6 1 ,2 0 5 2 6 8 , 127 3 8 ,4 2 9 2 5 ,2 0 0 2 3 ,6 3 6 1 ,5 6 4
MAY 6 0 ,6 8 1 5 8 ,1 0 3 5 9 ,6 4 1 2 6 8 ,8 9 9 3 6 ,5 0 9 2 5 ,8 7 3 2 4 ,1 7 2 1 ,7 0 0 liiiiiiiiiiliiiiiHiiiiiiii;
JUNE 6 1 ,9 9 1 5 8 ,9 0 8 6 1 ,1 0 3 2 7 2 ,6 5 4 3 7 ,9 0 7 2 5 ,7 1 7 2 4 ,0 8 4 1 ,6 3 2
JULY 6 2 ,7 5 6 5 9 ,3 1 6 6 1 ,7 4 9 2 7 5 ,5 9 1 3 7 ,9 9 2 2 6 ,4 7 9 2 4 ,7 6 3 1 ,7 1 5
AUG. 6 1 ,9 6 5 5 8 ,7 2 4 6 1 ,0 1 2 2 7 5 ,0 3 3 3 6 ,9 1 1 2 6 ,8 9 5 2 5 ,0 5 4 1 ,84 1
SE PT. 6 2 ,1 5 3 5 9 , i  14 6 1 ,1 8 1 2 7 4 ,8 7 4 3 7 ,2 1 3 2 6 ,7 2 6 2 4 ,9 4 0 1 ,7 8 6
OCT. 6 1 ,9 1 5 5 9 ,6 1 6 6 0 ,8 5 3 2 7 5 ,7 7 5 3 6 ,4 2 1 2 7 ,1 9 6 2 5 ,4 9 4 1 ,7 0 2 !

NOV. 6 2 ,4 0 7 5 9 , 546 6 1 ,2 8 7 2 7 8 ,6 5 3 3 6 ,9 9 7 2 6 ,7 4 6 2 5 ,4 1 0 1 ,3 3 5 :
DEC. P 6 3 ,7 4 2 6 2 ,0 2 7 6 2 ,6 9 5 2 8 3 ,1 8 5 3 7 ,8 3 7 2 7 ,1 9 7 2 i> ,9 0 5 1 ,2 9 2 :: I I I S I I I I !

TWO WEEKS s

ENDING

1988— NOV. 16 6 3 ,1 6 5 5 9 ,9 3 2 6 1 ,5 6 2 2 7 9 , 320 3 8 ,1 4 3 2 6 ,2 2 1 2 5 ,0 2 2 1 ,2 0 0
30 6 1 ,7 9 5 5 9 ,2 3 3 6 1 ,1 6 0 2 7 8 ,5 3 5 3 5 ,9 8 1 2 7 ,2 5 9 2^>, 814 1 ,4 4 6

DEC. 14 6 3 ,4 9 1 6 1 ,4 7 7 6 2 ,5 1 5 2 8 1 ,7 5 8 3 8 ,3 6 3 2 6 ,3 1 6 2 5 ,1 2 8 1 ,1 8 8 12
28 6 3 ,6 4 5 6 2 ,2 9 8 6 2 ,5 4 7 2 8 4 ,2 0 3 3 7 ,1 2 1 2 7 ,9 2 7 2 6 ,5 2 4 1 ,4 0 4 147

1 9 89— JAN. 11 P 6 5 , 373 6 3 ,3 2 5 6 4 ,2 3 2 2 8 5 ,0 9 5 3 8 ,7 2 6 2 7 ,9 0 4 2 6 ,6 4 8 1 ,2 5 6 141

P----- PRELIM INARY
PE— PRELIM INARY ESTIM ATE ,
1/ REFLECTS ACTUAL RESERVE REQUIREMENTS, INCLUDING  THOSE OH BONDEPOSIT L IA B IL I T IE S ,  WITH HO ADJUSTMENTS TO E L IM IN A TE  

THE EFFECTS OF D IS C O N T IM U IT IE S  ASSOCIATED WITH IM PLEH ENTATIO N  OF THE MONETAHI CONTROL ACT OR OT HER  REGULATORY 
CHANGES TO RESERVE REQUIREMENTS.

2/  CONSISTS OF TOTAL RESERVES PLOS REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT AT FEDERAL RESERVE 
BANKS PLUS THE CURRENCY COMPONENT OF THE MONEY STOCK LESS THE AMOUNT OF VAULT CASH HOLDINGS OF T H R IFT  IN S T IT U T IO N S  THAT 
IS  INCLUDED IN  THE CURRENCY COMPONENT OF THE MONEY STOCK P LU S , FOR IN S T IT U T IO N S  NOT HAVING REQUIRED RESERVE BALANCBS, THE 
EXCESS OF CURRENT VAULT CASH OVER THE AMOUNT A PPL IE D  TO S A T IS F Y  CURRENT RESERVE REQUIREMENTS. AFTER THB INTRODUCTION OF 
CRR, CURRENCY AND VAULT CASH FIGURES ARE MEASURED OVER THE MONDAY-ENDING COMPUTATION PE R IO D .

3/ EXCLUDES REQUIRED CLEARING BALANCES AND ADJUSTMENTS TO COMPENSATE FOR FLOAT.
4 /  DATES REFER TO THE MAINTENANCE PERIODS IN  WHICH THE VAULT CASH CAN BE USED TO S A T IS F Y  RESERVE REQUIREMENTS. UNDER 

CONTEMPORANEOUS RESERVE REQUIREMENTS, MAINTENANCE PERIODS END 30 DAYS AFTER THE LAGGED COMPUTATION PERIODS 
IN  WHICH THE BALANCES ARE HELD.

5/  EQUAL TO ALL VAULT CASH HELD DURING THE LAGGED COMPUTATION PERIOD  BY IN S T IT U T IO N S  HAVING REQUIRED RESERVE BALANCES 
AT FEDERAL RESERVE BANKS PLUS THE AMOUNT OF VAULT CASH EQUAL TO REQUIRED RESERVES DURING THE AAINTENANCE PERIOD AT 
IN S T IT U T IO N S  HAVING NO REQUIRED RESERVE BALANCES.

6 /  TOTAL VAULT CASH AT IN S T IT U T IO N S  HAVING NO REQUIRED RESERVE BALANCES LESS THE AMOUNT OF VAULT CASH EQUAL TO THEIR 
REQUIRED RESERVES DURING THE MAINTENANCE PE R IO D .

7/  CONSISTS OF CARRYOVER ONLY AT DEPOSITORY IN S T IT U T IO N S  M A IN TA IN IN G  RESERVES ON THE B A S IS  OF TWO-WEEK MAINTENANCE 
PERIODS. REFLECTS EXCESS ( ♦ )  OR D E F IC IT  < - ) RESERVES E L IG IB L E  TO BE CARRIED FORWARD INTO  THE TWO-WEEK RESERVE 
MAINTENANCE PERIOD ENDING ON THE DATE JHOWN.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



H.3 (502)
Table 3

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
Adjusted for changes in reserve requirements1 
Averages of daily figures, not seasonally adjusted 
Millions of dollars

Date Reserves of depository institutions
total nonborrowed required

Monetary base

1 9 8 7 — D E C .

1 9 8 8 — J A N .
FE B *
ft AR •
A P R 
WAY
JU N E
JU L Y
AUG .
S E P T .
O C T .
NOV.
D E C . P

TWO MEEKS
E N D IN G

---------------------------———
1 9 8 8 — NOV. 16

30

DEC. 14
2 8

1 9 8 9 — J A N . 11 P

6 0 , 0 2 3

6 1 ,1 9 9
5 8 ,6 6 3
5 8 ,8 5 1
6 0 , 9 4 7
5 9 ,4 5 4
6 0 , 6 7 9
6 1 , 4 6 7
6 0 , 5 9 1
6 0 , 6 5 4
6 0 ,5 4 1
6 1 , 1 5 5
6 2 , 4 3 0

6 1 , 9 7 0
6 0 , 5 0 7

6 2 , 2 0 6
6 2 , 2 6 8

6 4 ,2 3 1

5 9 , 2 4 5

6 0 , 1 1 7
5 8 , 2 6 7
5 7 , 0 9 9
5 7 , 9 5 4
5 6 , 8 7 6
5 7 , 5 9 6
5 8 , 0 2 7
5 7 , 3 5 0
5 7 , 8 1 5
5 8 , 2 4 1
5 8 , 2 9 4
6 0 , 7 1 5

5 8 , 7 3 7
5 7 , 9 4 5

6 0 , 1 9 3
6 0 , 9 2 2

6 2 , 1 8 3

5 8 , 9 9 4

5 9 , 9 0 4  
5 7 ,  530  
5 7 , 9 2 2  
6 0 , 0 8 8  
5 8 , 4 1 4  
5 9 , 7 9 1  
6 0 , 4 6 0  
5 9 , 6 3 8  
5 9 , 6 8 3  
5 9 , 4 7 9  
6 0 , 0 3 5  
6 1 , 3 8 3

6 0 , 3 6 7
5 9 , 8 7 3

6 1 , 2 3 0
6 1 , 1 7 1

6 3 , 0 9 0

2 6 2 , 0 5 3

2 6 2 , 0 0 6
2 5 9 , 0 1 0
2 6 0 , 7 7 2
2 6 5 . 0 0 7
2 6 5 , 7 3 2 -
2 6 9 . 4 4 2  
2 7 2 , 4 1 1  
2 7 1 , 7 3 4  
2 7 1 , 5 6 7
2 7 2 . 4 4 2  
2 7 5 , 4 8 2  
2 7 9 , 8 9 9

2 7 6 , 2 1 7
2 7 5 , 3 3 1

2 7 8 , 3 6 3
2 8 1 , 0 2 2

2 8 1 , 8 2 5

P-------P R E LX H IN & f iY

» >  D I S C O H T I H U I T I E S  A S S O C I A T E .  I . P L . U H T l t . . .  O f  M E  . . . H I M  C O . U O I  A C T

AMD OTHEB R E GU LATO R * CHANGES TO RESERVE REQUIREMENTS#
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