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SPECIAL NOTICE

The reserves aggregates and the monetary base have been revised

to reflect a new seasonal adjustment technique. Under the new seasonal
o adjustment méthod, actual data through 1982 have been used to comstruct
seasonal factors directly for required reserves against member bank net
transactions deposits, member bank time and savings deposits, and all
Y nonmember institution deposits. The old method had seasonally adjusted
separately the principal member bank deposit categories and their cor-
responding average required reserve ratijios; the seasonally adjusted
® required reserves series was equal to the products of these deposit
and reserve ratio series plus not seasonally adjusted required reserves
held by nonmember depository institutions. Excess reserves enter the
total reserves series on a not seasonally adjusted basis under both
the old and new methods. No essential changes have been made to the
method of adjusting for discontinuities caused by changes in reserve
Py . requirements.
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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Table 1
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS AND MONETARY BASE mr 9, 1983
Adjusted for changes in reserve requiremgnts |
Averages of daily figures
Resarves of depository institutions J Monetary based Teserves of depository Institutions Monetary base3
Period ‘ nonborr required total2 T nonborrowed | __ required -
] millions of dollars billions of dollars millions of dollars billions of dollars
| . seagonslly adjusted not seasonally adjusted
) .
X 1982-~HAR. 38,518 36,963 38,157 165.8 37,902 36,347 37,540 163.6
APR. 368,657 37,089 38,364 166.8 38,827 36,859 38,158 166.0
HAY 38,773 37,656 38,814 168.2 38,288 37,167 37,925 167.3
JUNE 38,955 37,750 38,647 169.3 38,168 36,960 37,856 168.5
JULY 39,007 38,315 38,693 169.9 38,530 37,838 38,216 170. &
A0G. 39,208 38,690 38,893 170.9 38,609 38,093 38,296 170.7
SEPT. 39,6%6 33,723 39,273 172.1 39,356 38,823 38,973 171.7
. OCT. 39,932 39,458 39,528 173.2 39,997 39,519 39,592 173.2
BOV. 40,4808 39,787 40,006 1748.3 40,679 40,058 80,277 175.4
; DEC. 40,783 840,149 40,283 175.6 41,560 80,926 41,059 178.9
1983~~JaN. 40,119 39,589 39,570 176.3 82,216 81,687 41,668 177.7
PER. 40,381 39,758 39,905 178.0 840,227 39,648 39,791 175.9 -
| HAg. 41,003 40,211 80,570 180.2 40,230 39,439 39,797 177.7
} APR. P 81,309 40,302 40,830 181.3 41,055 80,048 80,576 180. 4
° WEEK ENDING:
1983~--APR. 6 81,268 39,507 40,632 180.8 40,223 38,4866 39,591 179.8
13 40,977 40,802 40,814 180.6 840,036 39,861 39,873 180.0
20 p 81,745 41,080 81,506 181.7 81,882 81,217 41,643 181.0
271 p 41,107 39,936 80,668 181.5 41,535 40,364 41,092 179.9
| HAY. & P 41,628 10,760 41,007 182.7 82,045 4,117 81,4828 181.9
°

OP EDGE ACT CORPORATION RESERVES, AND ORMER CHANGES IN REGULATION D HAVE REEN RENOVED.

BESERVE AGGREGATES INCLUDE REQUIRED RESERVES OF SENBER BARKS AND EDGE ACT CORPORATIONS AND OTRER DEPOSITORY
INSTITUTIONS. DISCONTINUITIRS ASSOCIATED WXITH THE INPLEMENTATION OP THE BONETARY CONTROL ACT, THE INCLUSION

2/ RESERVE BALANCRS EITH PEDEBAL RRSERVB BANKS (BBICH BXCLUDE REQUIRED CLEARING BALANCES) PLUS VAULT CASH AT

INSTITUTIONS WITH BEQUIRED RESERVE BALANCES PLUS VAULT CASH EQUAL TO REQUIRED EESERVES AT OTHER INSTITUTIONS.
3/ INCLUDES RESERVE BALANCES AND REQUIRED CLEARING BALANCES AT PEDERAL RESERVE BRANRS IN THE CURRENT HEERK PLUS
VAULT CASH HELD TVWO WEBEKS BAHLIBR USED TO SATISPY RESERVE BEQUIREMRNTS AT ALL DEPOSITORY IRSTITUTIORS PLUS
‘ CURRENCY OUTSIDR THE U.S. TREASURY, FPEDESAL RESERVE BANKS, THE VAULTS OF DRPOSITORY IBSTITUTIONS, ARD

SURPLUS VAULT CASHE AT DEPOSITORY INSTITUTIONS.

NOYE: BISTORICAL DATA ABE AVAILARLE FROR THE BARKIRG SECTION, DIVISION OF RRSEARCH imp STATISTICS,

BOARD OF GOVERNORS OF THR PRDERAL RESERVE SISTEN, HASHINGTONM, D.C 20551.
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Table 2
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS
Not adjusted for changes in reserve requirements
Average of daily figures, not seasonally sdjusted .
Resarves of depository institutions! “
L4
Period total2 nonborrowed required base3d
millions of dollars
1982—HAk. 39,235 37,680 38,873 165.8
APR. 39,557 37,989 39,284 167.6
HAY 39,550 38,433 39,191 169.1
JUME 39,565 38,360 39,257 170.5 .
JULY 39,967 39,275 39,653 172.4
AUG. 80,178 39,662 : 39,866 172.8
SEPT. 39,962 39,028 39,578 172.8
0C?T. 40,587 40,109 40,182 173.8
»ov. 41,199 840,578 40,797 176.0
DRC. 41,853 41,219 41,353 179.3
1983—~-3AN. . 81,864 81,334 41,316 177.9
| FEB. 39,798 39,215 39,362 176.0
RAR. 38,035 37,268 37,602 175.9 .
APR. P 38,656 37,649 38,177 178.5
| NEEK ENDING:
1983—APR. 6 37,928 36,17 37,296 178.0
13 37,728 37,153 37,165 178.2
20 P 39,812 38,787 39,173 179.1
27 p 39,062 37,891 38,619 178.0 ®
BAY. L 2 39,565 38,637 38,9488 179.9

1/ BESERVERS OF DERPGSITORY INSTITUTIONMS SEBIRS REPLECT ACTUAL BESERVR REQUIBRERRT PERCENTAGES NITH NO ADJUST-
RENTS TO ELIAINATE THR EFPECY OPF CRANGRS IN RERGULAYION D, INCLUDING CHANGBS ASSOCIATED NITH THE INPLREEMN- .
TATION OF THE HONRTARY COSTYROL ACT. INCLODES REQUINRD RESBRVRS OPF NRABRR RANKS AND RDGE ACT COBPORATIONS
ARD, BERGINNING BOVENBEE 13, 1980, OTHER DRPOSITORY INSTITUTIONS. UMNDER THNR TRARSITIONAL PHASE-IN PROGRAR
OF THE NMOMETARY CONTROL ACT OF 1980 AHD PROVISIONS OF THNE DRPOSITORY INSTITUTIONS ACT OPF 1982, TRB BB?T
CHANGRS IN BRQUIRARD RESRRVES OF DRPOSITORY INSTITUTIONS HAVER BEEN AS POLLOWS: BPPRCTIVRE NOVEHBRRR 13, 1980,
A REDUCTION OF $2.9 RILLXON; PERBUARY 12, 1981, AN INCREASR OF $245 NILLION; BARCHN 12, 1981, AN INCREASE
OF $75 BEILLION; HAY 18, 1981, AN INCEREASR OF $245 KILLION; SEPTENRER 3, 1981, A REDUCTION OF $).% BILLIOA;
MOVEHBER 12, 1981, AN INCRRASR OF $210 NILLION; JANUARY 18, 1982, A REDUCTION OF $60 MILLION; PRRRUARY 11, 1982
AN INCBEASE OF $170 RIILIOM; HARCH 4, 1982, AN BSTINATED REDUCTION OF $2.0 RILLION; HAY §3, 1982, AN BSTINATRD
INCREASE OF $150 WILLIOM; AUGUST 12, 1982, AN RSTINATED INCREASR OF $140 BILLION; SBPTEHRER 2, 1982, AN RSTIBATED
BEDUCTION OF $1.2 BILLION; OCTORRR 28, 1982, AN RSTINATED REDUCTION $100 AILLION; DECRERER 23, 1982, AN RSTIRATED ’
REDUCTION OF $800 MILLIOM; AND NARCN 3, 1983, AR RSTINATED REDUCTIOR OF $1.9 RILLION. RRGIRNING HITEN THB NRRK
BEDED DECENBER 23, 1981, RRSBRVR AGGREBGATES XAVR BEBEN RRDUCRD RY SHIPTS OF RESRRVABLE LIABILITIES TO IRTERNATIONAL
BANBING PACILITIES (IBFS). ON THR BASIS OF REPORTS OF LIABILITIES TRANSPERRED TO IRPS BY U.S. CORHNRRCIAL RANKS AND:
AHD AGENCIES AMD BRANCHRS OF FOREIGN BANKS, IT IS BSYINATED THAT REQUIERRD RESERVRS NERE LOWRERD ON AVEBRAGE BY $60
T0 $90 BILLIOR INM DRCENRER 1981 AWD $180 TO $230 NILLION IN JANUARY 1982, ROSTLY REPLECTING A REDUCTION I¥ RESRRVABLE
RUROCURBENCY TRANSACTIONS. ALSO, BRGINNING MITN THR MERK BNDING APRIL 20, 1983, RRQUIRED REBSRRVES HERE REDUCED AN
ESTINATED $80 RILLION AS A RESOULT OF THR ELININATION OF RESERVE RRQUIRERRNYS OH NONPERSONAL TIAR DEPOSITS BITH
MATURITIRS OF 2-1/2 YEARS OR MORR TO LESS THAN 3-1/2 YEARS.

2/ BESERVE BALANCES NITYH PEDERAL RRSBRVE BANKS (MHECH BXCLUDED REQUIRED CLEARING BALANCES) PLUS VAULT CASH A? .
IASTITUTIONS NITH REQUIRRD RESERVE BALANCRS PLUS VAULT CASH BQUAL TO BEQUIRED RRSERYES AT OTHER INSTITUTIONS.

3/ INCLUDES RESERVE BALANCES AND REQUIBEBD CLEARING BALANCES AT PEDERAL RRSERVR RANKS IN THR COURRRNY WEEK PLUS
VAULT CASH WBLD TNO NRBEKS RARLIER OSED TO SATISPY RRSERVE ERQUIBRENENTS AT ALL DRPOSITORY INSTITUTIONS PLUS
CURRENCY OUTSIDE THAR U.S. TRRASURY, FEDBRAL RESRRVE EBANKS, THR VAOLTS OF DEPOSITORY INSTITUYIONS, AND
SURPLUS VAULY CASH AT DBPOSITORY INSTITUTIONS.
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