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June 16, 1988 

Aggregate data for reserves and the monetary base have been 

revised to reflect recent changes in reserve requirements and new 

estimates of seasonal factors. These revisions convert historical data. 

to a basis consistent with the current structure of reserve 

requirements. 

Revised historical data will be available shortly from the 

Money and Reserves Projections Section, Division of Monetary Affairs, 

Board of Governors of the Federal Reserve System, Washington, D.C. 

20051. 
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P---·1~1111&11 •e--•IILlllllll lstlllTI 
V USifta liD BOiftUI I&SI ft&DIU IIICOifOIUI &8JDSYI11ft POl DlSCOirJ .. ITIIS USOCUYit lUI HI 1-UIIft&WIOI,. HI 

IIOIUIIII COftiOL leT ill OTIU IICILUOif CMUIIIS TO l&sUfl IIQIIIIIIITS. TO ID.IIST POl 81SC:Oft1181TIIS 811 TO CI&HIS II 
IISIIJI 81QeJaiiiiTS 01 IISIIJII'I IOI81POSIT LllllLITliS• Til SIR OP SUCI IIQDIIID IISIIJIS lll lllf11Cfl8 •101 Ill l~I&L 
SIIJBS. SIBILliLf, II lD.IOSTIIG rot DISCDI~IIIl~IIS II Til 8011Tlll IISI0 11001118 CLIIII18 I&LliC .. Ill &aleSTIIWIS TO 
COI.IIS&II rDI PLOAI ALSO Ill SUIIIICTID PIOI Til IC~IIL SIIJIS. 

2/ TOIIL IISIIJIS 101 ID~ISTIO POl OISCOITIIIITJIS COISISIS Of IISIIfl IIL&ICIS 1111 PIDII&L IISIIfl ..... ClaiCI IJC~IDI 
IIUUII&D CLIIIliG IILIICIS liD IOJOSIIIITS TO COitiiSITI POl PLOITJ fLUS JIDLT C&SI ISID TO S&TJSPI aasa111 110111111111 •. 
SOCI JIU£T ClSI COISlSTS or IL£ fiULT CISH MILD DUIIIG Til L&GGID COitOTAT!UI tlllOD If IISTIIUTIOIS ltlfll~ IIGOIIID IISIIfl 
BlLIIC&S IT riDIIIIL IISIIJI lli&S PLUS Til liOUII Of JIULT CISI IQUIL TO IIIOQIIID IISIIJIS DOall8 Til llJITIIIICI flllOD &I liSTITUTIOIS HIJJIG 10 IIQUII&D IISIIJI llLIICIS. 

l/ &ITIIDED CIIDIT COISJSTS or IOI~OIJIG IT THI DlSCOUIT IIIDOI UIDII Til IIIIlS liD COIDIIIOIS ISTIILJIIIt POl Til IJTIIDID 
CIIDJI PIOGIII tO II£P DIPOSITOit IISTITUIJOIS DilL 1111 SDSflli&D LIQUIDIII PIISSUIBS. IlCAUSI Tllll IS lOY Til Slll IIID 10 
IIPII SUCB IOIIOIIIG PIOIPTLf IS 118111 IS liTH TllDIIIOilL SHOII-TIII lDJOSTft117 CIIDIT, Til lOIII 1&1111 IIPICf OP IIIIIDID CIIDir IS SlllLlll TO THIT or 10180MIOIID IISIIJIS. 

'I IISIBJI BILliCIS llTR riDIRAL IISIIJI BilKS PLUS flULT CISI USID TO SITJSPf IISIIJI IIOUJIIIBITS LISS IIOUIIID IISIIfiS. 
51 Til IOIETIIf BISB 101 ID.JOSTID POl DlSCOITJIUITIIS COISISTS OP IOTlL IISIIJIS PLUS IIOUIIID CLIIIJIQ I&LIICIS liD lD~DSTIIITS 

TO COftPIISITI POl FLOAT IT PEDIIAL IISIIJI RAllS PLUS THI CUIIIICf COIPOIBIT Of Til IOIIf StOCK PLU$
0 

POl IISTITUTIOIS lOT 
BIJliG IIUDJIID IISEifl 8lLIIC£S. Til EICESS or CUIIIIT JIULI CISB OJIR THE liOOIT lPPLJID TO SITISPI CUIIIIT IISIIJI 
llijUIIIKBIITS. IPT£11 IHI JNTIODOCTIOI OP CCI, CUIIIIICJ AID fAULT CASH PJGOIIS Ill IIISUIID or&l IHI IOIDif-110118 
CORPOTITIOI P&RJOO. IH£ SEASOIALLI &DJOSIIO 10111111 BISI COISISTS or SIASOI&LLf ADJOSTID IOTIL IISIIJB (IIICII IICLIDIS 
IICISS MBSIRJIS OJ I lOT SEISONILLI &DJUSTID 81~1St PLUS ~18 SIISOIALLI IPJUSTID COIRIICf CORPOIIIT OP T81 lOIII STOCI PLUS THE REIIIJIUG ITEIS SUSOUI.Lf ADJUSTBO IS I IIOLB. 

lOTI: UlSTOil~&L D&T& ARE &JliLIBLt fROI TH! "ONIT liD IISERJIS PIOJICTlOIS SICTIOI, DIJISIOI or IOIETIII APPAllS, IOIID or GOfiiiOIS OP THI FEDERAL RESEkf& STSTEII, IASHf~GfUI, D.c. J0551 
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P---PIBLJ:IIIIlBY 
PS--PIELIIIIIABY BSTIIIITE. 
1/ BBPL~TS ICTUIL BESEBYB REQOlBEIIiiTS, IICLUDIJG THOSE ON IOJDBPOSIT LIABILITIES. WITH 10 IDJUSTIIBITS TO ILIIIIITI 

THE EFFECTS OF DISCOIT1NU1T1BS ISSOCIITED llTB lSP~EIIBJTlTION OF THE IIONBTIBY COITIOL ACT 08 OTH~B BI~DLlTOit 
CRINGES TO RESBRYE BEUUIRBIIBITS. 

2/ COISISTS OF TOTIL BESBifBS PLUS IIQOIBBD CL~lBIIG BILIICES AID ADJOSTIIEITS TO COIIPEISlTE FOR FLOIT IT PIDillL lBSBifl 
BANIS PLUS THI CURRENCY COSPOIBNT OF THE 80181 STUCK ~BSS THB AIIOOIT OF fAULT CASH HOLDINGS OP THI~FT IISTITUTIOIS TBIT 
IS liCLODBD IN THB CUBBEN~I COIIPOIBUT OP THE lONEr STOCK PLUS, fOR IISTITUTIOIS lOT BlfiiG IIQOIIID IISJifl 8lLl1Cis, TBI 
&IC&SS OP CURBEIT fAULT CIS& OYBB TffB ASOUNT APPLIED TO SATISfY CUBBIIT RESEBYE BEUUlBBIIBITS. IFTII ... liTlODOCTlOI OF 
ClM• CUIBBICT liD fAULT CASH Pl~DBBS liE IIEISOBEO OJ&B THB ftONDAt-INDIIG COIIPDTATIOR PBRlOD. 

l/ BICLUDIS IBUUIBBD CLBAB~IG BlLANCBS liD ADJUSffttRfS TO ~OftPEISATI FOB YLOAT. 
II{ DATES RBfiUI TO TBE IIALNTEUNCB PEBIODS IN IIHICH THII fAULT CISH CAl BE USED TO SlTISPT RESBIU IIQOIIBIIII:IrS. UIDBR 

CONTBIPOBlREOUS BBSEBVB REUUlRBIIBITS. ftAIII'I'BilRCE PBBIOOS END JO DAlS AFTER THE LAGGED COHPUTATIOI PEBIOOS 
II MHICB THE B~IICES ARE HELD. 

5/ BO~AL TO ALL VIULT CASH HELD DORIIG THE LAGGED CO!PDTITIOI PERIOD 81 IISTITO'I'IOIS RAYING BBQDIBID RISERfB BlLARCIS 
\T FEDtBAL RESEBYB BAlKS PLUS THB A!OUNT OP VAULT CASH EQUAL TO BEUUIREO RESERVES DURING THI !IINTI*AN~E PERIOD AT 
IJSTITOTIOHS UlJING NO BIUUIBED IBSERVE BALANC~~. 

i/ TOTAL VAULT CASH AT INSTITUTIONS HAVING NO RBUUlRED RES!RYE BALAICES LESS THE AftOUNT OP YAULT CASH BQUAL TO rHEIR 
RBuUlkEO BES£HVES DURING 188 ftAIITINliCE PEilOD. 

7/ CONSISTS OF ~ABRYOYEB OHLI AT OEPOSITORI INSTITUTIONS IIAINTAlHING RESERVES ON THE HASIS OF TWO-Wt!K IIAINTBIANCB 
PEBIODS. REFLECTS EXC&sS (+) OR DEfiCIT (-) RESEkfES ELIGIBLE 10 BE CABBIED FORWARD INTO THE TMo-VE~K RESERfE 
IIAIMTENANCE PERIOD tNUlNG ON THB DATE SHOW~. 
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H.3 (502) · 
Table 3 

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

Dete 
tot.il 

1987-UI 51:1,255 
JUU .5S,594 
JULI 58,717 
lUG. 58,Jb9 
SEPt. 58,512 
OCT. 59,073 
101. 591136 
DEC. 60,02l 

19d8-JU. 61,199 
FEB. 58,663 
lila. 5d,851 
lPI. 60,947 
UIP 59,45l 

'lifO IIBB~S 

B.DZIG --------
1988-IIAI 4 6&1,691 

18 59,707 

.JUU 1 p 5~.798 
15 PB 61,051 

Reserves of depository institutions Monetaty baae 
nonborrowed required 

51,220 57 ,no ~41,o9d 

57,818 57,404 250, lo~» 
!i8,044 57,956 252,.108 
57,721 57,.336 ~5:l,J0d 

!i7,571 57,718 :.t52,416!» 
58,1JO 57,9164 :ol54,119 
58,511 58,213 257,651 
59,245 58,994 2o:ot,osJ 

c-0,111 59,904 :lb:l,OOo 
58,267 .51,530 259,010 
57,099 51,922 260,112 
57,954 60.088 265,007 
56,815 58,42.5 265,138 

58,1f67 59,624 2616,55&1 
57,532 58,806 2«»o,J29 

55,678 57,6167 265,400 
57, 51ft 60,365 210, 6.1t 

P--PIELIIlllllB! 
PI--PBBLIII~IAII BSIZIIlTB. 
1/ PIGUI&S IBPLBCT lDJUST!EMTS POl DISCOITIMDITl~S 1SSOCI11BD IIIIH liB l&P,BilBITlTlOM OF THB IIOII!Aif COI!IOL lCI 

liD araBI I&GOLATOBf C&li&&S TO iESBIJM BBQU~IBIIBI!S. 
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