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THE WEEK'S HIGHLIGHTS:

is Business loans at weekly reporting large commercial banks rose 
slightly over the two weeks ending August 19, after declining for 
most of this year. In the latest four-week period, business loans were 
4 percent higher than a year earlier.

is New single-family home sales rose at a 9.7 percent annual rate from 
May to July. In the first seven months of this year, sales were 10.8 
percent lower than in the same period of 1986.

v* The composite index of leading indicators rose 0.5 percent in July. 
The index has risen at a 9.6 percent annual rate since May, up from 
a 5.6 percent rate of advance in the first five months of this year.

s New factory orders fell 0.2 percent in July, the first decline since 
January of this year.

^ Manufacturing productivity rose at a revised 4.9 percent rate in the 
second quarter of this year, which was 3.4 percent higher than a 
year earlier.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
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ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,

AVERAGE OF TWO MAI NTENANCE PERIODS ENDINGt

8/27/86 11/10/86 1/28/87 2/25/87 3/25/87 4/22/87 5/20/87 7/1/87
TO THE AVERAGE OF 
TWO MAINTENANCE 
PERIODS ENDINGt

1/28/87 1 1.6
2/25/87 10.0 10.0
3/25/87 9.5 9.2 4.1
4/22/87 9.0 8.5 4.6 5.9
5/20/87 9.2 8.8 6.0 7.4 8.0
7/ 1/87 7.8 7.0 4.3 4.8 4.3 3.8
7/20/87 7.6 6.8 4.3 4.7 4.4 4.0 1.6
8/26/87 7.7 7.1 5.0 5.5 5.3 5.3 3.9 7. 1
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BILLIONS OF DOLLARS

MONEY STOCK (Ml)
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDINGt AUGUST 24, 1087 

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

DEPoII TS^AND^TRAVELErI^CHECKS? BY THE ***** PWUC- DEMAW DEP08IT8- °THE"

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING.
6/25/86 11Z24/86 1/26/87 2/23/87 3/23/87 4/27/87 5/25/87 6/22/87

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

1/2B/87 18.3
2/23/87 15.6 16.7
3/23/87 14. 1 13.8 3.4
4/27/87 14.2 14.0 7.5 10.1
5/25/87 13.3 12.7 7.2 8.9 10.8
6/22/87 11.2 9.8 4.3 4.8 4.8 -0.9
7/27/87 9.8 8, 1 3.2 3.4 3. 1 -1.0 -4.1
8/24/87 9.6 8.0 3.6 3.9 3.7 0.7 -1.0 2.1
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MONEY MULTIPLIERi/
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED
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LATEST DATA PLOTTED WEEK ENDINGt AUGUST 24, 1987

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

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDING, AUGUST 24, 1987

TOTAL|CHECKABLE|JJglJOSlTS IS THE SUM OF DEMAM) DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOS ITS

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDINGt
6/25/88 11/24/86 1/26/87 2/23/87 3/23/87 4/27/87 5/25/87 6/22/87

TO THE AVERAGEgbflfe *gM

1/26/B7 21 .0
2/23/87 18.0 18,7
3/23/87 16.0 15.1 1.3
4/27/87 16.3 15.8 7.5 11.7
5/25/87 15. 1 14. 1 6.9 9.6 12. 1
8/22/87 12.3 10.3 3.1 A.2 4.2 -3.6
7/27/87 10.5 8. 1 1 .7 2.3 1.9 -3,7 -7.4
8/24/87 10.2 7.9 2.3 2.9 2.7 -1.4 -3.3 0.5
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES percent

PORATE
BONDS

.OAN RATE
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGt SEPTEMBER 4, 1987.

30-DAY 90-DAY
MUNICIPAL90 DAY COMMERCIAL BANKERS' CORPORATE CORPORATE

1987 CD'S PAPER ACCEPTANCES AAA BONDS Baa BONDS BONDS MX

JULY 3 6.88 6.82 6.75 9.33 10.52 7.81
10 6.73 6.65 6.63 9.31 10.52 7.67
17 6.64 6.52 6.52 9.36 10.57 7.66
24 6.65 6.49 6.53 9.46 10.62 7.72
31 6.72 6.56 6.61 9.56 10.74 7.73

AUG. 7 6.78 6.63 6.65 9.65 10.84 7.86
14 6.70 6.59 6.58 9.63 10.76 7.79
21 6.72 6.60 6.61 9.68 10.77 7.81
28 6.77 6.64 6.69 9.70 10.82 7.80

SEP. 4 x
1 1

6.98 6.84 6.89 9.80 10.92 N.A.

18
25

NOTE. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE. 
* AVERAGES OF RATES AVAILABLE
XX 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 RATES

TREASURY ITIES

DISCOUNT RATE

TREASURY B
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGt SEPTEMBER 4, 1987.

1987
FEDERAL 

FUNDS XX

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL mm

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

JULY 3 6.61 5.68 6.00 6.25 7.96 8.66
10 6.64 5.61 5.68 6.20 7.91 8.62
17 6.52 5.58 5.54 6. 11 7.93 8.69
24 6.57 5.66 N. A. 6.26 8.05 8.84
3! 6.63 5.94 6.20 6.40 8. 18 8.94

AUG. 7 6.75 5.87 6. 15 6.49 8.30 9.05
14 6.58 5.94 6. 14 6.47 8.24 8.95
21 6.74 6.05 6. 12 6.53 8.30 8.99
28 6.76 6.24 6. 16 6.65 8.41 9. 1 1

SEP. 4 X
11
18
25

6.85 6. 15 6.34 6.79 8.55 9.36

NOTEi CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE EXCLUDING LONG-TERM TREASURY 
SECURITIES WHICH ARE COMPUTED BY THIS BANK. TREASURY BILL YIELDS ARE ON A DISCOUNT BASIS. 

M AVERAGES OF RATES AVAILABLE
KX SEVEN-DAY AVERAGES FOR WEEK ENDING TWO DAYS EARL IER THAN DATE SHOWN 
mm AUCTION AVERAGE (DISCOUNT)
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BILLIONS OF DOLLARS 
410

COMMERCIAL BANK 
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AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED
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LATEST DATA PLOTTED WEEK ENDINOt AUGUST 24, 1987

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

1087 BILLIONS
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LATEST DATA PLOTTED WEEK ENDlNGt AUGUST 24, 1087

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
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK END I NOt AUGUST 24, 1987

TOTAL TIME IS THE SUM OF SAVINGS DEPOSITS. SMALL TIIE DEPOSITS AND LARGE TIME DEPOSITS.

TOTAL TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR UfEEKS ENDINGt
8/25/88 11/24/86 1/26/87 2/23/87 3/23/87 4/27/87 5/25/87 6/22/87

TO THE AVERAGE 
OF FOUR WEEKS
ENDING.

1/2B/87 4.7
2/23/87 4.5 8.4
3/23/87 4.8 8.0 4.9
4/27/87 5.8 8.9 7.6 9.5
5/25/87 6.2 9.1 8.2 9.7 1 1.2
8/22/87 6.7 9.5 8.9 10.2 11.4 11.1
7/27/87 6.6 8.9 8.2 9. 1 9.7 8.9 8.2
8/24/87 6.5 8.5 7.9 8.6 9.0 8.1 7.5 5.6
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BORROWINGS FROM FEDERAL RESERVE BANKS
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS of dollars

MILLIONS
80,295
79,147
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LATEST DATA PLOTTED WEEK ENDING; AUGUST 26, 1987

BUSINESS LOANS v
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORT ING LARGE COMMERCIAL BANKS 2/
BILLIONS OF DOLLARS SEASONALLY ADJUSTED

BILLIONS OF DOLLARS

_ COMPOUNDED ANNUAL RATES 
_ OF CHANGE. AVERAGE OF 

THE FOUR feEKS ENDING 

” AUGUST r -----------1987 FROM

- JUN. 17, 1987 -14.4
- MAY 20, 1987 -8.9
- APR. 22, 1987 -8.2
— MAR. 18, 1987
- FEB. 18, 1987 -10.0
- NOV. 19, 1986
- AUG. 20, 1986

MILL[QMS
JUL. 15 272,941

272,013
269,522

AUG. 5
270,761
271,183

I I I I 1 I I I I I I I I I 1 I I
2 16 30 13 27 10 24 8 22 5 10 3 17 31 14 28 11 25 11 25 8 22 6 20 3 17 1 15 29 12 26 9 23
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LATEST DATA PLOTTED WEEK ENDING; AUGUST 19, 1987

1/ BUSINESS LOANS INCLUDE BANKERS1 ACCEPTANCES AND COMMERCIAL PAPER. 

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 81,4 BILLION
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