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A G G R EG A TE RESERVES OF DEPOSITORY INSTITUTIONS AND THE M ONETARY BASE
A d ju s te d  f o r  ch a n g e s in  r e s e rv e  re q u ire m e n ts 1
A ve ra g e s  o f  d a i l y  f i g u r e s ,  s e a s o n a lly  a d ju s te d  u n le s s  n o te d  o th e rw is e  
M i l l i o n s  o f  d o l l a r s

DECEMBER 1 2 , 1991

R e se rve s o f  d e p o s it o r y  i n s t i t u t i o n s
B o rro w in g s  o f  d e p o s i  

from  th e  F e d e ra l
t o r y  i n s t i t u t i o n s  

R e s e rv e , NSA

D a te t o t a l 2 no n b o rro w e d 3

n on borrow ed  
p lu s  e x te n d e d  

c r e d i t * r e q u ire d
e x ce ss

NSA5
M o n e ta ry

ba s e 6 t o t a l s e a s o n a l e x te n d e d  c r e d i t 4

19 90-N O V . 48245 48014 48039 47297 947 297553 230 162 24
DEC. 49104 48778 48801 47440 1664 299785 326 76 23

1 9 9 1 -JA N . 49466 48932 48958 47297 2169 305152 534 33 27
FEB . 49611 49359 49393 47803 1808 309438 252 37 34
MAR. 49566 49325 49378 48387 1179 310982 241 55 53

APR. 49395 49164 49250 48364 1031 310605 231 79 86
MAY 50068 49765 49853 49039 1030 311479 303 151 88
JUNE 50429 50089 50097 49421 1008 312469 340 222 8

JU L Y 50510 49904 49949 49605 906 313910 607 317 46
AUG. 51002 50238 50538 49916 1086 316313 764 331 300
S E P . 51281 50635 50937 50352 929 318020 645 287 302

O C T. 51967 51706 51718 50884 1083 320658 261 2 11 12
NOV. pe

Two weeks  
e n d in g

52858 52750 52752 51976 882 322433 108 86 1

1 9 9 1 -O C T . 16 51406 51116 51123 50390 1016 319352 290 228 7
30 52582 52357 52371 51415 1167 322067 225 191 14

NOV. 13 52555 52441 52443 51641 913 322081 114 98 2
27p 52982 52879 52881 52060 921 322366 103 84 2

DEC. l l p e 53596 53487 53487 53033 562 324271 109 45 1

p — p r e l im i n a r y p e — p r e l im in a r y  e s tim a te

1 .

2 .

3 .

4 .

5 .
6 .

R e s e rve s  and m o n e ta ry  base f ig u r e s  in c o r p o r a t e  a d ju s tm e n ts  f o r  d i s c o n t i n u i t i e s ,  o r  " b r e a k s " ,  a s s o c ia te d  w it h  r e g u la t o r y  ch a n ge s in  r e s e r v e  
re q u ire m e n ts . ( F o r  more in f o r m a t io n , see T a b le  3 . )
S e a s o n a lly  a d ju s t e d ,  b r e a k -a d ju s t e d  t o t a l  re s e rv e s  e q u a l s e a s o n a lly  a d ju s t e d , b r e a k -a d ju s t e d  r e q u ir e d  re s e rv e s  p lu s  u n a d ju s te d  e x ce ss  
r e s e r v e s . ( A l s o ,  see fo o tn o te  2 on T a b le  2 and fo o tn o te  2 on T a b le  3 . )
S e a s o n a lly  a d j u s t e d ,  b r e a k -a d ju s t e d  non borrow ed re s e rv e s  e q u a l s e a s o n a lly  a d ju s t e d , b r e a k -a d ju s t e d  t o t a l  re s e rv e s  le s s  u n a d ju s te d  t o t a l  
b o r ro w in g s  o f  d e p o s it o r y  in s t it u t i< ? n s  from  th e  F e d e ra l R e s e rve .
E x te n d e d  c r e d i t  c o n s is t s  o f  b o rro w in g  a t  th e  d is c o u n t  window u n d e r th e  term s and c o n d it io n s  e s t a b lis h e d  f o r  th e  e x te n d e d  c r e d i t  p ro g ra m  to  
h e lp  d e p o s it o r y  i n s t i t u t i o n s  d e a l w it h  s u s ta in e d  l i q u i d i t y  p re s s u re s . Because th e re  is  n o t th e  same need to  re p a y  such  b o r ro w in g  p r o m p t ly  
as t h e r e  i s  w i t h  t r a d i t i o n a l  s h o r t -t e r m  a d ju s tm e n t c r e d i t ,  th e  money m arket im pa ct o f  e x te n d e d  c r e d i t  is  s i m i l a r  to  t h a t  o f  n o n b o rro w e d  
r e s e r v e s .
E x c e s s  re s e r v e s  NSA e q u a ls  u n a d ju s te d  t o t a l  re s e rv e s  (T a b le  2 , colum n 1 )  le s s  u n a d ju s te d  re q u ir e d  re s e rv e s  ( T a b le  2 , colum n 3 ) .
Th e  s e a s o n a lly  a d ju s t e d ,  b r e a k -a d ju s t e d  m on e ta ry base c o n s is t s  o f  ( 1 )  s e a s o n a lly  a d ju s t e d , b r e a k -a d ju s t e d  t o t a l  re s e rv e s  p lu s  ( 2 )  th e  
s e a s o n a lly  a d ju s t e d  c u r r e n c y  component o f  th e  money s to c k  p lu s  ( 3 ) ,  f o r  a l l  q u a r t e r l y  r e p o r t e r s  on th e  "R e p o rt  o f  T r a n s a c t io n  A c c o u n ts , O t h e r  
D e p o s its  and V a u l t  C a sh " ana f o r  a l l  th o se  w e e k ly  r e p o r t e r s  whose v a u l t  ca sh  exceeds t h e i r  r e q u ir e d  r e s e r v e s , th e  s e a s o n a lly  a d ju s t e d ,  b r e a k -  
a d ju s t e d  d i f f e r e n c e  betw een c u r r e n t  v a u l t  ca sh  and th e  amount a p p lie d  to  s a t i s f y  c u r r e n t  re s e rv e  re q u ire m e n ts . ( A l s o  see fo o tn o te  3 on T a b le  2 
ana f o o tn o te  4 on t a b le  3 . )
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H.3 (502)
Table 2

A G G R EG A TE RESERVES OF DEPOSITORY INSTITUTIONS AND THE MONETARY BASE
N ot a d ju s t e d  f<pr changes in  re s e rv e  re q u ire m e n ts 1 
A ve ra g e s  o f  d a i l y  f i g u r e s ,  n o t s e a s o n a lly  a d ju s te d  
M i l l i o n s  o f  d o l l a r s

R e se rve s  o f  d e p o s it o r y  i n s t i t u t i o n s V a u lt  c a s h 5

D ate t o t a l 2 nonborrow ed r e q u ir e d
M onetary

base3

R eserve  
b a la n c e s  

w it h  
F . R .  Banks4 t o t a l

used to  
s a t i s f y  

r e q u ir e d  
r e s e r v e s 6 s u r p lu s 7

N e t  
c a r r y o v e r  

o f  r e s e r v e  
b a la n c e s 8

1990-N O V . 62045 61815 61098 312689 33382 31086 28663 2423
DEC. 59120 58795 57456 313700 30237 31777 28884 2893

1 9 9 1 -JA N . 50992 50458 48823 309303 22023 33220 28969 4250FEB. 48551 48299 46743 308531 19827 33477 28724 4753MAR. 48586 48345 47407 311040 21734 30895 26853 4043
APR. 50301 50070 49270 313946 23508 30556 26793 3764MAY 49063 48760 48033 314251 22287 30720 26776 3944JUNE 50407 50068 49399 317253 23685 30524 26722 3801
JU LY 50660 50054 49754 319460 23271 31322 27389 3933AUG. 50607 49843 49521 320074 22810 31779 27798 3981SEP. 51127 50482 50198 320698 23447 31549 27680 3869
O C T. 51584 51323 50501 322712 23197 32305 28386 3919NOV. pe 53050 52943 52168 326912 25001 31717 28050 3667

Two weeks 
e n d in g

1 9 9 1 -O C T. 16 51924 51634 50908 323491 23418 32333 28506 3827 12230 51357 51133 50191 322203 22980 32381 28377 4004 149
NOV. 13 52820 52706 51907 326281 25494 30841 27326 3515 24127p 52965 52863 52044 326524 24148 32664 28818 3847 186
DEC. l l p e 54445 54336 53883 331460 26841 31092 27604 3487 166

p - - p r e l i m i n a r y p e — p r e l im in a r y  e s tim a te

R e f le c t s  a c t u a l  r e q u ir e d  r e s e r v e s , w it h  no a d ju s tm e n ts  to  e lim in a t e  the  e f f e c t s  o f  d i s c o n t i n u i t i e s ,  o r  “ b r e a k s " ,  a s s o c ia te d  w it h  r e a u la t o r v  
changes m  r e s e r v e  re q u ire m e n ts . *

R e se rve  b a la n c e s  w it h  F e d e ra l R eserve  Banks p lu s  v a u l t  cash  used to  s a t i s f y  re s e rv e  re q u ire m e n ts .
Vr\% b r e a k -a d iu s t e d  and n o t s e a s o n a lly  a d ju s t e d , c o n s is t s  o f  ( 1 ) t o t a l  re s e rv e s  p lu s  ( 2 ) r e q u ir e d  c l e a r i n g  b a la n c e s  and

coJJPe n s a J G f l o a t  a t  F e d e ra l R eserve  Banks p lu s  ( 3 )  th e  c u r re n c y  component o f  th e  money s to c k  p lu s  ( 4 ) ,  f o r  a l l  q u a r t e r l y  
I  9 a  R e p o rt o f  T r a n s a c t io n  A c c o u n ts , O th e r D e p o s its  and V a u lt  Cash" and f 9 r  a l l  th o se  w e e k ly  r e p o r t e r s  whose v a u l t  ca sh  e x ce e d s  

4 ed r e s e r v e s , th e  d if f e r e n c e  betw een c u r r e n t  v a u l t  cash  and th e  amount a p p lie d  to  s a t i s f y  c u r r e n t  re s e rv e  re q u ire m e n ts . A f t e r  th e  
i n t r o d u c t io n  <pf CRR, c u r re n c y  and v a u l t  ca sh  f ig u r e s  a re  m easured o v e r co m p u ta tio n  p e r io d s  e n d in g  on M ondays.

des r e q u ir e d  c le a r in g  b a la n c e s  and a d ju s tm e n ts  to  com pensate f o r  f l o a t  and in c lu d e s  o th e r  o t f -b a la n c e  sh e e t " a s -o f "  a d ju s tm e n ts .
th e  m ain te n a n ce  p e r io d s  in  w h ic h  th e  v a u l t  cash can be used to  s a t i s f y  re s e rv e  re q u ire m e n ts . U n d e r contem poran eous r e s e r v e  

re q u ir e m e n ts , m a in te n a n 9e p e r io d s  end 30 days a f t e r  th e  la g g e d  co m p u ta tio n  p e r io d s  in  w h ic h  th e  v a u l t  ca sh  is  h e ld .
A l l  v a u l t  ca s h  h e ld  d u r in g  th e  la g g e d  c o m p u ta tip n  p e r io d  b y "bound ' 1 i n s t i t u t i o n s  ( i . e . ,  th o se  whose r e q u ir e d  re s e rv e s  exceed t h e i r  v a u l t  
c a s h ) p lu s  th e  amount o f  v a u l t  cash a p p l ie d  d u r in g  th e  m ain tenance p e r io d  by "nonbound" i n s t i t u t i o n s  ( i . e . ,  th o s e  whose v a u l t  ca sh  e x ce e d s  
t h e i r  r e q u ir e d  r e s e r v e s )  to  s a t i s f y  c u r r e n t  r e s e rv e  re q u ire m e n ts .
T o t a l  v a u l t  ca sh  h e ld  by d e p o s it o r y  i n s t i t u t i o n s  m inus th e  amount a p p lie d  to  s a t i s f y  re s e rv e  re q u ire m e n ts .

c a r r y° v e r  d e p o s it o r y  i n s t i t u t i o n s  m a in ta in in g  re s e rv e s  on th e  b a s is  o f  tw o-w eek m a in te n a n c e  p e r io d s . R e f le c t s  e x c e s s  ( + )  o r
d e f i c i t  ( - )  re s e rv e s  e l i g i b l e  to  be c a r r i e d  fo rw a rd  in t o  th e  tw o-w eek re s e rv e  m ain tenance p e r io d  e n d in g  on th e  d a te  shown.
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A G G R E G A TE  RESERVES OF DEPOSITORY INSTITUTIONS AND TH E M ONETARY BASE
A d ju s t e d  f o r  changes in  re s e rv e  re q u ire m e n ts 1 
A v e ra g e s  o f  d a i l y  f i g u r e s ,  n o t  s e a s o n a lly  a d ju s te d  
M i l l i o n s  o f  d o l l a r s

H.3 (502)
Table 3

R e se rve s  o f d e p o s it o r y  i n s t i t u t i o n s

D a te t o t a l 2 nonborrow ed r e q u ir e d 3 M o n e ta ry  b a s e 4

1 9 9 0 -N O V . 48418 48188 47471 298440
DEC. 50578 50253 48914 304040

1 9 9 1 -J A N . 50756 50222 48586 306025
FEB . 48551 48299 46743 305743
MAR. 48586 48345 47407 308188

APR. 50301 50069 49270 310858
MAY 49062 48759 48033 311022
JUNE 50407 50067 49399 314058

JU L Y 50660 50053 49754 316211
AUG. 50607 49843 49521 316764
S E P . 51127 50481 50198 317377

O C T. 51583 51322 50500 319252
NOV. pe 53050 52942 52168 323208

Tw o weeks  
e n d in g

1 9 9 1 -O C T . 16 51923 51633 50908 320106
30 51357 51132 50190 318666

NOV. 13 52819 52706 51906 322652
2 7p 52965 52862 52044 322809

DEC. l l p e 54445 54336 53883 327480

p — p r e l im i n a r y  p e - -p r e l i m i n a r y  e s t im a te

1 . F ig u r e s  r e f l e c t  a d ju s tm e n ts  f o r  d i s c o n t i n u i t i e s ,  o r  " b r e a k s " ,  a s s o c ia te d  w it h  r e g u la t o r y  changes in  r e s e r v e  
re q u ire m e n ts .

2 . B r e a k -a d ju s t e d  t o t a l  re s e rv e s  e q u a l b r e a k -a d ju s te d  r e q u ir e d  re s e rv e s  ( T a b le  3 ,  colum n 3 )  p lu s  e x ce ss  r e s e r v e s  NSA 
( T a b l e  1 ,  colum n 5 ) .  ...................................  . . .  . .

3 . T o  a d ju s t  r e q u ir e d  re s e rv e s  f o r  d i s c o n t in u i t i e s  due to  r e g u la t o r y  changes in  re s e rv e  r e t i r e m e n t s ,  a m u l t i p l i c a t i v e  
p ro c e d u r e  i s  used to  e s t im a te  w hat re q u ire d  re s e rv e s  w o u ld  have been in  p a s t  p e r i 9ds had c u r r e n t  r e s e r v e  re q u ire m e n ts  
b een in  e f f e c t .  B re a k -a d ju s te d  r e q u ir e d  re s e rv e s  a re  e q u a l to  b r e a k -a d ju s t e d  r e q u ir e d  re s e rv e s  a g a in s t  t r a n s a c t io n s

4 . T h e ° b r e a k -a d ju s t e d  m on e ta ry base e q u a ls  ( 1 )  b r e a k -a d ju s te d  t o t a l  re s e rv e s  p lu s  ( 2 )  th e  (u n a d ju s t e d )  c u r r e n c y  com ponent 
o f  th e  money s to c k  p lu s  ( 3 ) ,  f o r  a l l  q u a r t e r l y  r e p o r t e r s  on th e  "R e p o rt  o f  T r a n s a c t io n  A c c o u n ts , O th e r
V a u l t  C a sh " and f o r  a l l  th o s e  w e e k ly  r e p o r t e r s  whose v a u l t  ca sh  exceeds t h e i r  r e q u ir e d  r e s e r v e s , th e  b r e a k -a d ju s t e d  
d i f f e r e n c e  betw een c u r r e n t  v a u l t  ca sh  and th e  amount a p p lie d  to  s a t i s f y  c u r r e n t  re s e rv e  re q u ire m e n ts .

Note: Historical data are available from the Money and Reserves Projections Section, Division of Monetary Affairs, Board
of Governors of The Federal Reserve System, Washington, D.C. 20551
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