FINANCIAL DATA

Week ending: May 5, 1982
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The Board of Governors has amended Regulation D, which governs the
reserve requirements of depository institutions, to eliminate reserve
requirements on nonpersonal time deposits with original maturities of 3-1/2
years or longer. Nonpersonal time deposits with shorter maturities will
remain subject to a 3 percent reserve requirement, in accordance with the
provisions of the Monetary Control Act of 1980. Previously, only nonpersonal
time deposits with maturities of 4 years or longer were subject to a zero
percent reserve requirement.

This new reserve requirement became effective for the week beginning
April 29, 1982, in order to coincide with the Depository Institutions
Deregulation Committee's (DIDC) establishment of a new category of time
deposits that commereial banks and thrift institutions were permitted to offer
beginning May 1, 1982. This new category has a minimum original maturity of
3-1/2 years and no interest rate ceiling. The minimum maturity of this new
deposit will be reduced annually by one year until March 31, 1986, when
interest rate ceilings will be eliminated for all new time deposits, regardless
of maturity. The Board, while noting that the reserve requirement change
was made, in part, to facilitate the DIDC's authorization of this new category
of time deposits, indicated that it has made no commitment to further change
the reserve requirements on nonpersonal time deposits in accordance with the
DIDC's schedule for eliminating interest rate ceilings.

The Board's modification of reserve requirements will increase the
reserve adjustment magnitude (RAM) used by this Bank to calculate the
adjusted monetary base (source base plus RAM). RAM is calculated by
subtracting the required reserves of all depository institutions from an amount
they would be required to hold if the reserve requirements of a base period
were in effeet. This change will increase the adjusted monetary base by the
amount of reserves released by exempting nonpersonal time deposits with
original maturities of between 3-1/2 and 4 years from reserve requirements,
unless the Federal Reserve offsets its effect by reducing the source base.
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LATEST DATA PLOTTED WEEK ENDING: MAY 5, 1982
THE _ADJUSTED MONETARY BASE CONSISTS OF: (1) RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS
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ADJUSTED RESERVES
AVERAGES OF DAILY FI|GURES
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MONEY STOCK (M1)
AVERAGES OF DAILY FIGURES
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MONEY MULTIPLIER v
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SELECTED INTEREST RATES
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TOTAL TIME DEPOSITS v
ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES
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BORROWINGS FROM FEDERAL RESERVE BANKS
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LARGE TIME DEPOSITS

ALL COMMERCIAL BANKS
AVERAGES OF DAILY FIGURES
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