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SPECIAL NOTICE 

The reserve aggregates and the monetary base have been revised his­

torically to reflect a change in the reserve requirement structure resulting 

from the scheduled transitional phase-in of required reserves under the Mone­

tary Control Act that occurred in the week ending September 7. The present 

revision removes the discontinuities that would otherwise have resulted from 

the recent reserve requirement change, producing a new historical series that 

maintains consistency between current and historical levels. 

Revised historical data will be available shortly from the Banking 

Section, Division of Research and Statistics, Board of Governors of the 

Federal Reserve System, Washington, D.C. 20551. 
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FEDERAL RESERVE statistical release 

H.3 (502) 

Table 1 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND MONETARY BASE 
Adjusted for changes in reserve requirements1 

Averages of daily figures 

For Immediate Release 

SEPT. 1 2 , 1983 

Reserves of depository institutions Monetary base3 Reserves of depository institutions Monetary base3 

Period tota|2 non borrowed required 
Monetary base3 

total2 non borrowed required 
millions of dollars billions of dollars millions of dollars billions of dollars 

seasonal h / adjusted not seasonally adjusted 

1 9 8 2 — A U G - 3 4 , 6 1 0 3 4 , 0 9 4 3 4 , 2 9 7 1 6 6 . 3 3 4 , 0 5 3 3 3 , 5 3 7 3 3 , 7 4 0 1 6 6 . 1 

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

OCT. 3 5 , 2 7 6 3 4 , 7 9 9 3 4 , 8 7 2 1 6 8 . 7 3 5 , 3 3 3 3 4 , 8 5 5 3 4 , 9 2 8 1 6 8 . 6 

NOV. 3 5 , 7 3 6 3 5 , 1 1 5 3 5 , 3 3 4 1 6 9 , 8 3 5 , 9 9 6 3 5 , 3 7 6 3 5 , 5 9 5 1 7 0 . 9 

DEC. 3 6 , 1 3 7 3 5 , 5 0 3 3 5 , 6 3 7 1 7 1 . 1 3 6 , 8 6 7 3 6 , 2 3 3 3 6 , 3 6 7 1 7 4 . 3 

1 9 8 3 — J A N . 3 5 , 5 3 9 3 5 , 0 1 0 3 4 , 9 9 1 1 7 1 . 8 3 7 , 5 1 2 3 6 , 9 8 3 3 6 , 9 6 4 1 7 3 . 1 

F E B . 3 5 , 9 9 7 3 5 , 4 1 5 3 5 , 5 6 2 1 7 3 . 7 3 5 , 8 7 0 3 5 , 2 8 8 3 5 , 4 3 5 1 7 1 . 7 

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

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

HAY 3 7 , 0 1 9 3 6 , 0 6 7 3 6 , 5 7 0 1 7 8 . 7 3 6 , 5 2 8 3 5 , 5 7 6 3 6 , 0 7 9 1 7 7 . 6 

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

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

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

VEEK ENDING: 

1983—AUG» 3 3 7 , 8 0 1 3 6 , 4 9 0 3 7 , 2 3 9 1 8 1 . 8 3 7 , 2 9 0 3 5 , 9 7 9 3 6 , 7 2 8 1 8 1 . 5 

10 3 7 , 3 7 5 3 5 , 8 5 5 3 6 , 9 8 1 1 8 1 . 6 3 6 , 3 8 4 3 4 , 8 6 4 3 5 , 9 9 0 1 8 2 . 5 

17 3 7 , 6 0 4 3 6 , 1 3 0 3 7 , 1 5 6 1 8 1 . 8 3 7 , 0 9 1 3 5 , 6 1 7 3 6 , 6 4 3 1 8 2 . 4 

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

31 P 3 7 , 8 1 4 3 6 , 1 0 0 3 7 , 2 5 2 1 8 2 . 7 3 7 , 2 0 0 3 5 , 4 8 6 3 6 , 6 3 8 1 8 0 . 7 

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

1/ RESERVE AGGREGATES INCLUDE REQUIRED RESERVES OF MEM 
INSTITUTIONS. DISCONTINUITIES ASSOCIATED WITH THE I 
OF EDGE ACT CORPORATION RESERVES, AND OTHER CHANGES 

2/ RESERVE BALANCES WITH FEDERAL RESERVE BANKS (WHICH 
INSTITUTIONS WITH REQUIRED RESERVE BALANCES PLUS VA 

3/ INCLUDES RESERVE BALANCES AND REQUIBED CLEARING BAL 
VAULT CASH HELD TWO WEEKS EARLIER USED TO SATISFY R 
CURRENCY OUTSIDE THE U.S. TREASURY, FEDERAL RESERVE 
SURPLUS VAULT CASH AT DEPOSITORY INSTITUTIONS. 

NOTE; HISTORICAL DATA ARE AVAILABLE FROM THE BANKING SECTION, DIVISION OF RESEARCH AND STATISTICS, 
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, WASHINGTON, D.C 20551. 

BEE BANKS AND EDGE ACT CORPORATIONS AND OTHER DEPOSITORY 
MPLEMESTATION OF THE MONETARY CONTROL ACT, THE INCLUSION 
IN REGULATION D HAVE BEEN REMOVED. 
EXCLUDE REQUIRED CLEARING BALANCES) PLUS VAULT CASH AT 
ULT CASH EQUAL TO REQUIRED RESERVES AT OTHER INSTITUTIONS. 
ANCES AT FEDERAL RESERVE BANKS IN THE CURRENT WEEK PLUS 
ESERVE REQUIREMENTS AT ALL DEPOSITORY INSTITUTIONS PLUS 
BANKS, THE VAULTS OF DEPOSITORY INSTITUTIONS, AND 
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Table 2 

AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS 
Not adjusted for changes in reserve requirements 
Average of daily figures, not seasonally adjusted 

Reserves of depository institutions1 

Monetary 
base3 Period total2 nonborrowed required 

Monetary 
base3 

millions of dollars 

1982—AUG. 4 0 , 1 7 8 3 9 , 6 6 2 3 9 , 8 6 6 1 7 2 . 8 
SEPT. 3 9 , 9 6 2 3 9 , 0 2 8 3 9 , 5 7 8 1 7 2 . 4 
OCT. 4 0 , 5 8 7 4 0 , 1 0 9 4 0 , 1 8 2 1 7 3 . 8 
NOV. 4 1 , 1 9 9 4 0 , 5 7 8 4 0 , 7 9 7 1 7 6 . 0 
DEC. 4 1 , 8 5 3 4 1 , 2 1 9 4 1 , 3 5 3 1 7 9 . 3 

1 9 8 3 — J A N . 4 1 , 8 6 4 4 1 , 3 3 4 4 1 , 3 1 6 1 7 7 . 9 
FEE. 3 9 , 7 9 8 3 9 , 2 1 5 3 9 , 3 6 2 1 7 6 . 0 
MAR, 3 8 , 0 3 5 3 7 , 2 4 3 3 7 , 6 0 2 1 7 5 . 9 
APR. 3 8 , 6 5 0 3 7 , 6 4 0 3 8 , 1 7 4 1 7 8 . 4 
MAY 3 8 , 2 8 2 3 7 , 3 3 0 3 7 , 8 3 3 1 7 9 . 8 
JUNE 3 8 , 4 1 5 3 6 , 7 7 9 3 7 , 9 3 4 1 8 1 . 6 
JULY 3 8 , 9 4 8 3 7 , 4 9 5 3 8 , 4 4 0 1 8 3 . 7 
AUG. P 3 8 , 6 7 7 3 7 , 1 3 0 3 8 , 2 1 1 1 8 3 . 8 

WEEK ENDING: 

1983 — AUG. 3 3 9 , 0 1 6 3 7 , 7 0 5 3 8 , 4 5 4 1 8 3 . 7 
10 3 8 , 0 8 7 3 6 , 5 6 7 3 7 , 6 9 3 1 8 4 . 6 
17 3 8 , 8 0 6 3 7 , 3 3 2 3 8 , 3 5 8 1 8 4 . 5 
24 P 3 8 , 7 5 9 3 7 , 1 7 9 3 8 , 3 4 1 1 8 3 . 4 
31 P 3 8 , 9 1 1 3 7 , 1 9 7 3 8 , 3 4 9 1 8 2 . 8 

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

1/ RESERVES OF DEPOSITORY INSTITUTIONS SERIES REFLECT ACTUAL RESERVE REQUIREMENT PERCENTAGES WITH NO ADJUST­
MENTS TO ELIMINATE THE EFFECT OF CHANGES IN REGULATION D, INCLUDING CHANGES ASSOCIATED WITH THE IMPLEMEN­
TATION OF THE MONETARY CONTROL ACT. INCLUDES REQUIRED RESERVES OF MEMBER BANKS AND EDGE ACT CORPORATIONS 
AND, BEGINNING NOVEMBER 13, 1980, OTHER DEPOSITORY INSTITUTIONS. UNDER THE TRANSITIONAL PHASE-IN PROGRAM 
OF THE MONETARY CONTROL ACT OF 1980 AND PROVISIONS OF THE DEPOSITORY INSTITUTIONS ACT OF 1982 THE NET 
CHANGES IN REQUIRED RESERVES OF DEPOSITORY INSTITUTIONS HAVE BEEM AS FOLLOWS: EFFECTIVE NOVEMBER 13 1980 
A REDUCTION OF $2.9 BILLICN; FEBRUARY 12, 1981, AN INCREASE OF $245 MILLION; MARCH 12, 1981, AN INCREASE * 
OF $75 MILLION; MAY 14, 1981, AN INCREASE OF $245 MILLION; SEPTEMBER 3, 1981, A REDUCTION OF $1.1 BILLION-
NOVEMBER 12, 1981, AN INCREASE OF $210 MILLION; JANUARY 14, 1982, A REDUCTION OF $60 MILLION; FEBRUARY 11* 1S<^ 
AN INCREASE OF $170 8IILI0N; MABCH 4, 1982, AN ESTIMATED REDUCTION OF $2-0 BILLION; HAY 13, 1982* AN ESTIMATED 
INCREASE OF $150 MILLION; AUGUST 12, 1982, AN ESTIMATED INCREASE OF $140 MILLION; SEPTEMBER 2, 1982, AN ESTIMAT 
REDUCTION OF $1.2 BILLION; OCTOBER 28, 1982, AN ESTIMATED REDUCTION $100 MILLION; DECEMBER 23. 1982* AN ESTIMAT 
REDUCTION OF $800 MILLION; MARCH 3, 1983, AN ESTIMATED REDUCTION OF $1.9 BILLION; AND SEPTEMBER 1. 1983 AN 
ESTIMATED REDUCTION OF $1.2 BILLION. BEGINNING WITH THE WEEK ENDED DECEMBER 23, 1981, RESERVE AGGREGATES'HAVE 
BEEN REDUCED BY SHIFTS OF RESERVABLE LIABILITIES TO INTERNATIONAL BANKING FACILITIES {IBFS). 
ON THE BASIS OF REPORTS OF LIABILITIES TRANSFERRED TO IBFS BY U.S. COMMERCIAL BANKS AND AGENCIES AND BRANCHES OF 
FOREIGN BANKS, IT IS ESTIMATED THAT REQUIRED RESERVES WERE LOWERED ON AVERAGE BY $60 TO $90 MILLION IN DECEMBER 1981 
AND $180 TO $230 MILLION IN JANUARY 1982, MOSTLY REFLECTING A REDUCTION IN RESERVABLE EUROCURRENCY TRANSACTIONS 
ALSO, BEGINNING WITH THE WEEK ENDING APRIL 20, 1983, REQUIRED RESERVES WERE REDUCED AN ESTIMATED $80 BILLION AS A 
RESULT CF THE ELIMINATION OF RESERVE REQUIREMENTS ON NONPERSONAL TIME DEPOSITS WITH MATURITIES OF 2-1/2 YEARS OR 

2/ RESERVE BALANCES SITH FEDERAL RESERVE BANKS (WHICH EXCLUDED REQUIRED CLEARING BALANCES) PLUS VAULT CASH AT 
INSTITUTIONS WITH REQUIRED RESERVE BALANCES PLUS VAULT CASH EQUAL TO REQUIRED RESERVES AT OTHER INSTITDTIONS 

3/ INCLUDES RESERVE BALANCES AND REQUIRED CLEARING BALANCES AT FEDERAL RESERVE BANKS IN THE CURRENT WEEK PLUS * 
VAULT CASH HELD TWO WEEKS EARLIER USED TO SATISFY RESERVE REQUIREMENTS AT ALL DEPOSITORY INSTITUTIONS PLUS 
CURRENCY OUTSIDE THE U.S. TREASURY, FEDERAL RESERVE BANKS, THE VAULTS OF DEPOSITORY INSTITUTIONS AND 
SURPLUS VAULT CASH AT DEPOSITORY INSTITUTIONS. oii.iuii.uwa, A W U 

1982 

tMATED 
1ATED 
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