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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

seasonal factors directly for required reserves against member bank net 

transactions deposits, member bank time and savings deposits, and all 

nonmember institution deposits. The old method had seasonally adjusted 

separately the principal member bank deposit categories and their cor­

responding average required reserve ratios; 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 

requirements.

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

of the Federal Reserve System, Washington, D.C. 20551.

adjustment method, actual data through 1982 have been used to construct

Revised historical data will be available shortly from the
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Table 1

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

For Immediate Releete

BAT 9 ,  1983

Reserves o f depository institutions v . Monetary base3 Reserves o f depository institutions Monetary base3
Period total? I nonborrowed [ required total? 1 nonborrowed I required

millions o f dollars billions o f dollars millions o f dollars billions o f dollars
seasonally adjusted not seasonally adjusted

1982— HAB. 
APB. 
HAY 
JOBE 
J D L I 
AOG. 
SE PT. 
OCT. 
BOV. 
DEC.

3 8 ,51 8
3 8 ,6 5 7
38 ,7 7 3
3 8 ,9 5 5
3 9 ,0 0 7
3 9 ,2 0 5
3 9 ,6 5 6
3 9 ,9 J 3
40 ,4 0 8
40 ,78 3

36 ,963
37 ,08 9
37,656
37 ,7 5 0
38 ,315
38,690
38 ,72 3
39 ,454
3 9 ,78 7
40,149

3 8 ,1 5 7  
38 ,384  
3 8 ,41 4  
38 ,64 7  
3 8 ,69 3  
38,893  
3 9 ,2 7 3  
3 9 ,52 8  
40 ,00 6  
40,283

165.8
166.8  
168.2  
169.3
169.9
170.9
172.1
173.2
174.3  
175 .6

37 ,902
3 8 ,42 7
38,284
38 ,164
38 ,530
38 ,60 9
39 ,356
39 ,997
40 ,679
41 ,560

36 ,347
3 6 ,8 5 9
37,167
36,960
3 7 ,83 8
38 ,09 3
38 ,423
39 ,51 9
40 ,058
40 ,926

3 7 ,54 0
38,154
37 ,92 5
37 ,85 6
38,216
38 ,29 6
38*973
39 ,59 2
40,277
41 ,059

163.6  
166.0
167.3  
168.5
170.4
170.7
171.7  
173.2
175.4  
178.9

1983— JAM. 
FEB. 
HAH. 
APB. P

40 ,11 9
40 ,3 4 1
4 1 ,0 0 3
4 1 ,3 0 9

39 ,589
39 ,7 5 8
40,211
40 ,30 2

39 ,57 0
39 ,90 5
•0 ,5 7 0
40 ,8 3 0

176.3
178.0
180.2
181*3

42,216
40 ,22 7
40,230
41 ,055

41,687
39,644
39 ,43 9
40 ,048

41,668
39,791
39 ,797
40 ,576

177.7  
175.9
177.7  
180.4

WEEK EMDIBG:

1983— APB. 6 
13 
20 
27

P
P

41 ,2 6 4
40 ,97 7
41 ,7 4 5
4 1 ,1 0 7

39 ,507
40,402
41,080
39 ,93 6

4 0 ,6 3 2
40,414
41 ,50 6
40 ,664

180.8
180.6
181.7
181.5

40 ,223
40,036
41,882
41,535

38 ,46 6
39,461
41,217
40 ,36 4

39,591
39 ,473
41,643
41 ,092

179.8  
180.0  
181.0
179.9

HAT. 4 P 41 ,6 2 8 40,700 4 1 ,0 0 7 182 .7 42 ,045 41 ,11 7 41,424 181.9

2/

3/

KJ55Mf* 5 OF b a b k s  a id  edge  act  c o b p o b a t io b s  a id  otbeh  d e p o s it o r y

5 !  2 D ISC O B T IiO XT IlS  ASSOCIATED fITH  THE IfiPLEBEMTATIOM OP THE HOMETABI COBTBOl ACT# THE IBCLUSIOB
OP EDGE ACT COBPOBATIOB BESEfiVES, AMD OfBEB CHABGBS IB  BEGOLATIOM D HAVE BEEM BEHOVED.

?55E? VE BALAIICBS BITa PIDBBAI. BBSEBVB BAMKS (BHICH EZCLODE BEQDIBED CLEABIBG BALABCES) PLOS TAOLT CASH AT

IMCLODBS1 B E iE S * a | l5 f ? 2 ! ! f I>i5 5 SfS J[5TSinA,,f BS PL° S f * ° LT CASH * QDAL T0 **SEHVES AT OTHEB IBSTITOTIOBS.
_  K M  4 , 0  , I Q D I M D  CLEABIBS I t t l i a s  AT FBDEBAl BESEBTE BABBS I I  THB COBB B IT BE EX PLOS

C nB R F «r» i S . ’ I P i 3 f AH U8B DSBD 10 SATISFY BESEBTE BEQOIBEHBBTS IT  U l  DEPOSITOR! IBSTITOTIOBS PLOS
eE Sm Je  * *  ,B E * S 0 B I« FEDE8AL BESEBTE BABKS, THE T1DLTS OF DBPOSITOBI IBST ITO TIO BS, ABD
SOBPLOS TAOLT CASH AT DBPOSITOBI IBST ITO T IO BS. *

o n T f l HISTOBICA1 DATA ABE AVAILABIE  FBOB THE BABKIB6 SECT 1 0 * , D IV IS IO B  OF BBSEABCH ABD STA T IST IC S .
BOABD OF COTEBIOBS OF THB FBDEBAL BESEBTE SISTE H , BASHIHGTOI, D .C  20551.
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H.3

Table 2
AGGREGATE RESERVES OF DEPOSITORY INSTITUTIONS
Not adjusted for changes in reserve requirements
Average of daily figures, not seasonally adjusted

Period

Reserves ol depository institution^

totals nonborrowed required

millions o f dollars

Monetary
baee3

1982——HA8. 
APB. 
HAY 
JO KB 
JULY 
AUG. 
SE PT .  
OCT. 
BOV. 
DBG*

1983— JAM. 
FEB. 
BAB. 
APB. P

HBEK BUDIMG:

1983— APB.

BAY.

6
13
20 P 
27 P

4 P

39,235
39,557
39,550
39,565
39,967
40,178
39 ,962
40,587
41 ,19 9
41,853

41,864
39,798
38 ,03 5
38,656

37,928  
37 ,728  
3 9 ,*1 2  
39,062

39,565

37,680
37,989
38,433
38,360
39,275
39,662
39,028
40,109
40,578
41,219

41,334
39,215
37,244
37,649

36,171
37,153
38,747
37 ,891

38,637

38,873
39 ,284
39,191
39,257
39,653
39,866
39,578
40 ,182
40,797
41,353

41,316
39,362
37,602
38,177

3 7 ,2 9 6
37,165
39,173
38 ,61 9

38,944

165.4  
167.6  
169.1
170.5
172.4
172 .8
172.4
173 .8
176.0  
179.3

177.9
176.0
175 .9
178.5

178.0  
178.2  
179. 1
178 .0

179.9

1/ BBSBBVBS OF DBPOSITOBX IHSTITOTIONS SBBIBS BBFLBCT ACTUAL BBS8BVB BBQ9IBBBBBT PERCENTAGES HITH HO ADJ0S9- 
BBHTS TO BLIAIHATB THB EFFECT OF CBAHGBS IB  BBGULATIOH D, INCLUDING CHANGES ASSOCIATED HITH THE IHPLEHBN- 
TATIOH OF THB AOHBTABI COBTBOL ACT. IBCLODES HBQUIHBD BBSBBVBS OF HBHBBB BANKS AHD BDGB ACT COBPOBATIONS 
ABD, BEGINNING BOVBHBBB 13, 1980, OTHBB DBPOSITOBY INSTITUTIONS. OHDEB THB TBABSITIOHAL PHASE-IN  PBOGBAB 
OF THE HOHETABY COHTBOL ACT OF 1980 AHD PBOVISIOHS OF THB DBPOSITOBY INSTITUTIONS ACT OF 1982, TBB BBT 
CBAHGBS IN  BBQUIBBD BBSBBVBS OF DBPOSITOBY INSTITUTIONS HAVB BEEN AS FOLLOMS: BFFBCTIVB HOVBHBBB 13, 1980,
A SEDUCTION OF * 2 .9  B ILL IO N ; FBBBOABY 12, 1981, AH IHCBEASB OF $245 H ILLIO H ; HABCH 12, 1981, AH INCREASE 
OF $75 HILLIOH; HAY 14, 1981, AH IHCBEASB OF $245 H ILLIOH; SBPTEHBEB 3 , 1981, A BEDUCTION OF $1 .1  B ILLIO H ;
NOVEMBER 12, 1981, AH IHCBBASB OF $210 HILLIOH; JANUARY 14, 1982, A BEDUCTIOH OF $60 HILLIOH; PEBBUABY 11, 1982 
AH IHCBEASB OF $170 A IIL IO H ; HABCH 4 , 1982, AB BSTIHATED BEDUCTIOH OF $ 2 .0  B ILL IO H ; HAY 13, 1982, AH BSTIBATBO 
IBCBBASE OF $150 H ILLIOH; AUGUST 12, 1982, AH BSTIHATED IHCBEASB OF $140 H ILLIO H ; SBPTEHBEB 2 , 1982, AH BSTIBATBO 
BEDUCTIOH OF $1 .2  B ILL IO H ; OCTOBBB 28, 1982, AH BSTIHATED BBDBCTIOB $100 H ILLIOH ; DBCBBBEB 2 3 , 1982, AH BSTIBATBO 
BEDOCTIOH OF $800 B ILL IO H ; AHD HABCH 3 , 1983, AB BSTIHATED BEDUCTIOB OF £ 1 .9  B ILL IO H . BBGIBHIHG HITH THE HBBX 
ENDED DBCBBBEB 23 , 1981, BBSBBVB AGGREGATES AAVB BEEH BBDUCBD BY SHIFTS OF BBSBBVABLB L IA B IL IT IE S  TO IHTBBHATIOHAL 
BANBIHG FA C IL IT IE S  ( IB F S ) .  ON THB BASIS OF BBPOBTS OF L IA B IL IT IE S  TBANSFEBBBD TO IBFS  BY U .S .  COBHBBCIAL BANKS AHD 
AHD AGBHCIES AHD BBAHCHBS OF FOBEIGH BANKS, IT  IS  BSTIHATED THAT BBQUIBBD BBSBBVBS HEBE LOHBBBD OH AVEBAGE BY $60 
TO $90 BILLIOB IH DBCBBBEB 1981 AHD $180 TO $230 HILLIOH IH JAHUABY 1982, BOSTLY REFLECTING A BEDUCTION IN  BBSBBVABLB 
BUBOCUBBBHCY TRANSACTIONS. ALSO, BEGINNING HITH THB HEBK BHDIHG APBIL 20, 1983, BBQUIBBD BBSBBVBS HBBB BBDUCBD AH 
BSTIHATED $80 BILLIOH AS A RESULT OF THB ELIHIHATIOH OF BESEBVB BBQUIBBBBHTS OH HOHPBBSOHAL TIHB DEPOSITS BITB  
HAT8BITIBS OF 2 -1 /2  YEABS OB HOBB TO LESS THAH 3 -1/2  YEABS.

2/ BESEBVE BALANCES HITH FEDEBAL RBSEBVE BANKS (HHICH EXCLUDED BBQOIBED CLEABIHG BALAHCES) PLUS VAULT CASH AT
IHSTITUTIOHS HITH BBQUIBBD BBSBBVB BALABCBS PLUS VAULT CASH EQUAL TO BBQUIBBD BBSBBVBS AT OTflBB INSTITUTIONS.

3/ INCLUDES BESEBVE BALAHCES AHD BBQUIBBD CLEABIHG BALAHCES AT FEDEBAL BBSBBVB BAHKS IH  THB COBBBHT WEEK PLOS 
VAULT CASH HELD THO HBBKS BABLIBB OSBD TO SATISFY BBSBBVB BBQUIBEHBHTS AT ALL DBPOSITOBY IHSTITUTIOHS PLOS 
CUBBEHCY OUTSIDB THB U .S . TBBASOBY, FEDERAL BBSBBVB BAHKS, THB VAOLTS OF DBPOSITOBY IHSTITOTIOHS, AHO 
SURPLUS VAULT CASH AT DBPOSITOBY IH STITUTIOH S.
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