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Business loans at all commercial banks increased at a 5.8 percent annual rate 
from January 1985 through last December. The table below, however, shows 
considerable variation in business loan growth within this period. Business loans 
increased at a 16.4 percent rate from January through March, slowed to a 2.1 
percent rate from March through October, then accelerated to an 8.8 percent 
rate late in the year. This same volatility also is revealed in the behavior of 
this loan series at large, weekly reporting commercial banks (page 11).

As the table indicates, growth in other loan categories was considerably more 
stable. Total loans, which slowed in the March-through-October period, still 
grew at a 10.5 percent rate from January through December. Similarly, while 
declining in each period, the growth of consumer loans still averaged 13.4 per­
cent over the 11-month period. Real estate loans, which showed the least variation 
in growth, also averaged almost 13 percent during the 11-month period.

Loans Made by Commercial Banks 
(seasonally adjusted compounded annual rates)

Period Business Real estate Consumer Total

01/85-03/85 16.4% 13.5% 19.2% 15.5%
03/85-10/85 2.1 12.6 12.3 8.2
10/85-12/85 8.8 13.3 11.6 13.6
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 5, 1986

THE ADJUSTED MONETARY BASE IS THE SUM OF RESERVE ACCOUNTS OF FINANCIAL
------------------------------- -------------------  -N C|RCUL(------------------------------------ ------------------- -------------------- ■* —
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I nt WitwoiEJJ Muntinni wiot 10 in. «r nbaxjtvbRESERVE BANKS, CURRENCY IN CIRCULATION (CURRENCY 
DEPOSITORY INSTITUTIONS) AM) AN ADJUSTMENT FOR RE
iss* Ml&ju§Mfoa,v*si jum ‘

INSTITUTIONS AT FEDERAL 
IN THE V,-------------- ----  ‘BY THE PUBLIC AND IN THE VAULTS OF ALL 

REQUIREMENT RATIO CHANGES. THE MAJOR
____ 1 CREDITS DATA ARE COMPUTED BY THIS
TARY BASE IS AVAILABLE FROM THIS BAM(.

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

CONFOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING:

2/6/85 5/8/85 7/3/85 8/7/85 9/4/85 10/2/85 11/6/85 12/4/85

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

7/ 3/85 10.3
8/ 7/85 9. 1 10.8
9/ 4/85 9.0 10.2 6.0

10/ 2/85 9.0 10. 1 7.0 8.9
11/ 6/85 7.9 8.2 5.2 5.5 4.4
12/ 4/85 8.1 8.5 6. 1 6.7 6.2 4.8
1/ 8/86 8.4 8.8 7.0 7.6 7.5 6.9 10.7
2/ 5/86 8.0 8.2 6.5 7.0 6.7 6.1 8.4 7.4
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MONEY STOCK ( Ml )
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS of dollars
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LATEST DATA PLOTTED WEEK ENDING: JANUARY 27, 1986 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

Ml IS THE SUM OF CURRENCY HELD BY THE NONBANK PUBLIC, DEMAND DEPOSITS, OTHER CHECKABLE 
DEPOSITS AND TRAVELERS CHECKS.

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

1/28/85 4/29/85 6/24/85 7/29/85 8/26/85 9/50/85 10/28/85 11/25/85
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

6/24/85 12.5
7/29/85 12.0 14.9
8/26/85 13.5 16.8 15.8
9/30/85 13.5 16.0 14.9 17.7

10/28/85 11.7 12.9 10.7 10.9 5.8
11Z25/85 11.6 12.7 10.8 1 1 .0 7.5 4.0
12/30/85 12.0 13. 1 1 1.7 12.0 9.6 8.3 13.7
1/27/86 11.4 12.2 10.7 10.8 8.7 7.4 10.8 10.5
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MONEY MULTIPLIERi/
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

RATIO

Ml MULTIPLIER

LATEST DATA PLOTTED WEEK ENDING* JANUARY 27, 1086

BILLIONS OF DOLLARS
,74 ------------- ,---------- ,-----

BILLIONS OF DOLLARS 
------------------------------- 174

COMPOUNDED ANNUAL RATES 
___OF CHANGE. AVERAGE OFur unmwc. avumuc urTHE FOUR *EEKS ENDING
- JANUARY it, I woo rnUM 

THE FOUR WEEKS ENDING:

NOV. 25, 1985
OCT. 28, 1985
SEP. 30, 1985

— AUG. 26, 1985
_ JUL. 29, 1985 CURRENCY

APR. 29, 1985
JAN. 28. 1985
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DEC. 23
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LATEST DATA PLOTTED WEEK ENDING. JANUARY 27. 1986

OCT NOV JAN FEB

1/ RATIO OF MONEY STOCK (Ml ) TO ADJUSTED MONETARY BASE 

2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.6 RELEASE.
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

BILLIONS
450.8
447.7
452.0
445.6

450.8

JAN FEB JAN FEB

LATEST DATA PLOTTED WEEK ENDINGt JANUARY 27, 1986

TOTAL CHECKABLE DEPOSITS IS THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL 
DEPOSITORY INSTITUTIONS.

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

1/28/B5 4/29/85 6/24/85 7/29/85 8/26/85 9/30/85 10/28/85 11/25/85
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

6/24/85 14.3
7/29/85 13.7 17. 1
8/26/85 15.3 19.3 17.8
9/30/85 15.6 18.8 17.6 21.3

10/28/85 13.0 14.4 1 1.6 1 1.8 5.8
11/25/85 13. 1 14.3 1 1.9 12. 1 8.0 2.7
12/30/85 13.7 15.0 13.2 13.7 11.0 8.8 16.5
1/27/86 12.9 13.8 12.0 12.1 9.7 7.6 12.5 12.1
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATESPERCENT 

14.0 f— PERCENT 
—i 14.0

CORPORATE 
Aaa BONDS

PRIME BANK 
LOAN RATE

MUNICIPAL

COMMERCIAL
PAPER

1 15 20 12 26 10 24 1 21 5 10 2 16 30 13 27 II 25 8 22 6 20 3 17 31 14 28
DEC JAN FEB JUN JUL SEP OCT

1986
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGi FEBRUARY 7, 1986.

1986
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS KX

DEC. 6 7.94 7.94 7.78 10.43 11.87 8.547.81 7.85 7.67 10.26 11.70 8.4220 7.67 7.79 7.56 10.05 11.43 8.3827 7.80 7.86 7.70 9.97 11.36JAN. 3 7.74 7.89 7.65 9.92 11.36 8.337.81 7.75 7.66 9.95 11.37 8.047.91 7.84 7.72 10. 18 11.48 8. 1024 7.84 7.77 7.62 10.13 11.49 8.0531 7.76 7.72 7.61 10.00 11.43FEB. 7 X 
14
21
28

7.70 7.69 7.55 9.90 11.29 N. A.

smut the Bowo v governo«s- Hi5 «■«*•

** BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA 

N.A. - NOT AVAILABLE
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATESPERCENT 

13.0 r— PERCENT 
—I 13.0

5-YEi
TREASURY SECURITIES

DISCOUNT

3-MONTH 
TREASURY BILL

UiJJJJ Hi 11 I I I
4 18 1 15 1 15 2B 12 26 10 24 7 21 5 10 2 16 30 15 27 II 25 8 22 6 20 3 17 3!
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING;

NOV DEC JAN FEB 
1986

FEBRUARY 7, 1986.

1986
FEDERAL 

FUNDS Mi

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL KK*

1-YEAR
TREASURY

BILL

5-YEAR
TREASURY

SECURITIES

LONG-TERM
TREASURY

SECURITIES

DEC. 6 8.49 7.24 7.26 7.35 9. 12 10.058.03 7.10 7.02 7. 13 8.76 9.748.05 7.06 7.01 7.07 8.55 9.5227 8.02 7.02 7.05 7.09 8.54JAN. 3 9.55 7.04 7.07 7.12 8.50
8.20 7.13 7. 1 1 7.21 8.65 9.537.94 7.17 7.28 7.32 8.86 9.727.87 6.99 7.14 7.21 8.75 9.6731 7TB3 6.98 7.03 7. 1 1 8.56FEB. 7 * 

M
21
28

7.97 7.00 7.06 7.07 8.47 9.42

NOTEt

ENDING TW0 °AYS earlier than date sh°«n
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BILLIONS OF DOLLARS

COMMERCIAL BANK 
SMALL TIME DEPOSITS!/ 
LARGE TIME DEPOSITS 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

415

19M BILLION?
DEC. 23 384.7

383.8
385.4

385.0
385.1

SMALL TIME DEPOSITS

LATEST DATA PLOTTED KEEK ENDING: JANUARY 27, V

405

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

lSfifi aiLLLQN?
DEC. 23 280.6

280.9
287.9
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289.8
290.0

LARGE TIME DEPOSITS
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JAN FEBMAY JUNJAN FEB MAR

LATEST DATA PLOTTED WEEK ENDING: JANUARY 27. 1986

1/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN 8100,000

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 8100,000 OR MORE
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COMMERCIAL BANK 
TOTAL TIME DEPOSITS

AVERAGES OF DAILY FIGURES
StASUNALLY ADJUSTEDBILLIONS OF DOLLARS 

805 ------------- ,---------- ,------
BILLIONS OF DOLLARS 

------------------------------- ®°5

BILLIONS

789.8
789.3
798. I
799.0
799. 1
799.3

3 17 31 14 28 II 25 II 25 8 22 6 20 3 17 I IS 2fl 12 26 0 23 7 21 4 18 2 16 30 13 27 10 24
JAN FEB MAR JAN FEB

LATEST DATA PLOTTED EWING: JANUARY 27, 1086
TOTAL TIME IS THE SUM OF SAVINGS DEPOSITS, SMALL TIME DEPOSITS AW LARGE TIME DEPOSITS.

TOTAL TIME DEPOS1TS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1/28/85 4/29/85 6/24/85 7/29/85 8/26/85 9/30/85 10/28/85 11/25/85

TO THE AVERAGE 
OF FOUR WEEKS
ENDING:

6/24/85 3.9
7/29/85 2.3 -1.4
8/26/85 1.6 -1 .8 -3.7
9/30/85 2.3 0. 1 -0. 1 2.2

10/28/85 2.6 1.0 1.2 3.3 6.3
11/25/85 2.8 1.4 1 .8 3.6 5.7 5. 1
12/30/85 3.0 1 .9 2.3 3.8 5.5 5.0 4.6
1/27/86 3.9 3.2 3.9 5.6 7.2 7.3 7.8 9.4
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BORROWINGS FROM FEDERAL RESERVE BANKS
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

---- ,---------- ,-------- 8.0
BILLIONS OF DOLLARS 

8.0 ------------ ---
1727
612
615
064
841
727

TOTAL BORROWINGS

Mil

LATEST DATA PLOTTED WEEK ENDING. FEBRUARY 5, 1066
BILLIONS OF DOLLARS

1M MILLIONS.
1 1282

ADJUSTMENT + SEASONAL BORROWINGS

4 ia 1 IS 20 12 262 16 SO 19 27 19 27 10 24 8 22 5 10 9 17 91 14 28 II 25 0 29 6
NOV DECAUG SEPFEB MAR APR

LATEST DATA PLOTTED WEEK ENDING. FEBRUARY 5. 1086

1/ 83.767 FOR 11/27/85
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MMDAS, MMMFS AND SUPER NOWS
(BILLIONS OF DOLLARS, NOT SEASONALLY ADJUSTED)

MMDAs 1/ MMMFs 2/ Super NOWs 3/

December 2 *330.4 *241.0 *62.8
9 331.8 241.0 64.1

16 332.6 240.6 63.8
23 332.1 240.6 63.8
30 333.0 239.3 63.6

January 6 336.9 236.6 66.5
13 337.6 243.1 66.7
20 336.9 245.0 66.0
27 335.9 247.0 65.0

1/ Money market deposit accounts at commercial banks 
2/ Total money market mutual fund balances
3/ NOW accounts at all depository institutions eligible to earn more than 5.25 

percent

BILLIONS OF DOLLARS

BUSINESS LOANS y 
( COMMERCIAL AND INDUSTRIAL ) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/ 
SEASONALLY ADJUSTED BY THIS BANK

BILLIONS OF DOLLARS

_ COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF

THE FOUR

NOV. 20,
“ OCT. 23,

SEP. 25|

JUL. 24,
- APR. 24,

JAN. 23,

MILLIONS

DEC. 18
252,918

JAN. I
257,011

256,378
I 1 I I -LI I I 1 1 I I I 1 I I II

S 19 2 16 30 IS 27 IS 27 10 24 9 22 S 19 3 17 31 14 28 11 25 9 23 8 20 4 18 1 15 29 12 28
FEB MAR APR AUG SEP NOV DEC

LATEST DATA PLOTTED WEEK ENDING. JANUARY 22, 1986

1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 81.4 BILLION
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