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THE WEEK’S HIGHLIGHTS:

v Interest rates on securities of virtually all maturities rose in the first
week of May, as they have since early March.

v Nonfarm business productivity rose at an annual rate of 0.9 percent
in the first quarter of 1988, essentially the same as the 0.8 percent
increase for the year ending in the fourth quarter of 1987.
Manufacturing productivity grew at a 2.9 percent annual rate in
the first quarter, compared with a 3.3 percent increase in 1987.

v New factory orders rose 1.6 percent in March and were up 8.5 percent
from a year earlier.

v Construction spending advanced 1.5 percent in March and was 3.5
percent above the March 1987 level.

v Initial unemployment claims averaged 302,500 for the four weeks
ending April 23, down from the 1988 peak of 358,000 for the four
weeks ending January 30.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
282
|

/r
g y
poeredvrebeerdvepereeefeperborptereiargt it iitiiirall 111
1125 822 620 3 17 1 15 20 12 26 © 23 7 21 4 18 2 16 30 13 2T 10 24 9 23 € 20 4 18
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
1087 1988
LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING: MAY 4, 1688
THE ADJUSTED MONETARY BASE IS TD'E S_OF FINMCIAL INSTI ! AT FEDERAL
B‘E}ERV; BANKS WREWY IN CIRCUL cm W IN THE vg'f'rs OF ALL
Sl e IR, b0 & RSl i e edlinpehe aile ety Lo
. A DETAIegD IP ION OF THE E?EBAL BASED "AVAILABLE FE&"mls BANK.

RECENT DATA ARE PREL IMINARY.
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ADJUSTED MONETARY BASE
COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAINTENANCE PERIODS ENDING:
5/6/87 T7/29/87 10/7/87 11/4/87 12/2/87 12/30/87 2/10/88 3/9/88
TO THE AVERAGE OF
TWO MA INTENANCE
PERIODS ENDING:

10/ 7/87 4.5

11/ 4/87 5.6 8.7

12/ 2/87 6.1 8.9 10.5

12/30/87 5.1 6.9 6.2 3.7

2/10/88 7.0 9.2 10.1 9.7 9.7

3/ 9/88 6.1 7.6 7.8 6.8 6.0 9.3

4/ 6/88 6.3 7.8 7.9 7.3 8.7 8.3 3.1

5/ 4/88 6.9 8.4 8.7 8.3 8.0 10.4 6.7 1.8

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY STOCK (M1 )
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
el =) oxy o s — 780
E 1988 BILLIONS =
E MAR. 21 766.2 =
= 28 768.1 =
o Emon. 318G =
= 18 766.3 3
E 25 778.0 =
760 = /\ /\A\/ — 760
750 = A, Wr - 750
[ /\J =
740 = / — 740
= i
730 £ — 730
g 3
4 3
o B b b by b b b b b L IIIIMLLUIIIIIIIEO
2 16 30 13 27 11 25 8 22 620 3 17 3] 14 28 12 26 9 235 7 21 418 1 15 20 14 28 11 25 9 23
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY

1987 1988

LATEST DATA PLOTTED WEEK ENDING: APRIL 25, 1988
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 (M1 )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
4/2T/87  T/2T/87 9/28/8T 10/26/87 11/23/8BT 12/28/87 1/25/88 2/22/88

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

9/28/87 1.0

10/26/87 3.2 6.7

11/23/87 2.3 4.3 6.1

12/28/87 1.3 2.2 1.7 -4.0

1/25/88 2.4 3.7 4.2 0.9 2.8

2/22/88 2.9 4.3 4.9 2.5 4.2 10.3

3/28/88 2.7 3.8 4.2 2.2 3.3 6.7 4.0

4/25/88 3.3 4.6 5.1 3.5 4.7 T 6.2 5.5

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY MULTIPL IER v

CURRENCY COMPONENT OF MONEY STOCK 2
VERAGES OF DAILY FIGURES

St SEASONALLY ADJUSTED e
3.1 3.1
I I |
1988 RATIO
FEB. 8 2.804
22 2.794
MAR. 7 2.783
21 2.709
3.0 — APR. 4 2.79 3.0
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1987 1988

LATEST DATA PLOTTED TWO WEEKS ENDING: APRIL 18, 1988

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
oy i AR T -
b COMPOUNDED ANNUAL_ RATES 3
- [ Wl TR i¥1 it
202 [— ATk 0R wiekS ENDNG: / rEene
L FEB. 22, 1988 8.4 ]

[ JAN. 25, 1988 8.5 S—- 2

DEC. 28, 1987 9.8 A
198 —NOV. 23, 1987 9.3 V4 198

L ocT. 26, 1987 10.] ]

b, ﬂglﬁ %;' =%; g? CURRENCY G
194 // 104
190 — 180

= [ 1988 BILLIONS ]

- Bt wh. g g O
186 T APR. T4 018 — 188

B 18 202.2 2l

E g 25 2052 —
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216 30 13 27 11 25 B8 22 6 20 3 17 31 1428 12 26 9 23 7 21 418 ) 1520 14 28 11 28 9 23
MAR APR MAY JUN JuL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY

1987 1988
LATEST DATA PLOTTED WEEK ENDING: APRIL 25, 1988
1/ RATIO OF MONEY STOCK (M1) TO ADJUSTED MONETARY BASE
2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.8 RELEASE.
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
S SRR T — 580
E 1988  BILLIONS 3
— MAR. 21 557.6 B
= 28 558.6 b
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1987 1988

LATEST DATA PLOTTED WEEK ENDING: APRIL 25, 1988

TOTAL CKABLE DEPOSITS |S THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL
DEPOS|TORY INSTITUTIONS.

TOTAL CHECKABLE DEPOSITS

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

4/2T/8T  T/27/87 9/28/87 10/26/87 11/23/87 12/28/87 1/25/88 2/22/88
TO THE AVERAGE
OF FOUR WEEKS
END ING:
8/28/87 =i
10/26/87 1
11/23/87 0
12/28/87 =1
1/25/88 0.1
0
0
1

Noumo

2/22/88
3/28/88
4/25/88

W—oON—
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—OoOoN®

W—-NOo

—_— O —
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YIELDS ON SELECTED SECURITIES

i AVERAGES OF DAILY RATES i
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MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY

1987 1988
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MAY 6, 1988.

30-DAY 90-DAY
90 DAY COMMERC | AL BANKERS * CORPORATE CORPORATE MUNICIPAL
1988 cp*s PAPER ACCEPTANCES AAA BONDS Baa BONDS BONDS 3%
MAR. 4 6.58 6.54 6.45 9.27 10.48 7.47
11 6.62 6.55 6.50 9.34 10.50 7.67
18 6.61 6.56 6.51 9.36 10.55 7.75
25 6.64 6.58 6.52 9.44 10.64 7.89
APR. 1 6.67 6.63 6.55 9.53 10.73 7.90
8 6.82 6.73 6.70 9.61 10.83 7.80
15 6.87 6.76 6.74 9.61 10.86 7.81
22 7.01 6.85 6.85 9.73 10.98 7.87
29 6.99 6.85 6.85 9.73 10.92 Lol
MAY Ig * 7.07 6.89 6.95 9.78 10.96 N.A.
20
27

;”I&RA&USBREWRRATQ :\l;:?AR Ig THE BOARD OF GOVERNORS®' H.15 RELEASE.
20 BOND ng‘s ISM %&X OF 20 MUNICIPAL BONDS, THURSDAY DATA
N.A. = NOT AVAILABLE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED INTEREST RATES

i AVERAGES OF DAILY RATES AL
11.0 11.0
10.0 i 10.0
E TREASURY SECORITIES _
- ¥l
9.0 /,,. 9.0
£ ’A Nr/ \b-/f\"‘\ e ]

8.0 - B /] e 8.0
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o ) /~ p
6.0 |- — 6.0
A A T AT
-~ DISCOUNT RATE 3-houTH -
- TREASURY BILL =
5.0 5.0
o"’u prpterrdeeebreredene el derenbeve o bvonbia b luﬁ'o
620 317 | 1520 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25 8 22 5 19 418 1 15 20 18 27
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY
1987 1988

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MAY 6, 1988.

3~MONTH B-MONTH 1-YEAR S5-YEAR LONG-TERM
FEDERAL TREASURY TREASURY TREASURY TREASURY TREASURY
1988 FUNDS ek BILL BILL neves BILL SECURITIES SECURITIES
MAR. 4 6.60 5.63 5.86 6.20 7.63 8.44
11 6.51 5.73 5.93 6.28 778 8.60
18 6.61 5.64 5.78 6.23 7.78 8.63
25 8.51 5.77 5.96 6.35 7.95 8.77
APR. 1 6.62 5.74 6.00 6.36 8.03 8.85
8 6.82 5.99 6.21 6.55 8.13 8.86
15 6.81 5.89 6.19 6.49 8.12 8.88
22 6.93 5.83 6.14 6.58 8.25 9.07
29 6.85 5.91 6.28 6.60 8.27 9.08
MAY lg * 6.82 6.12 6.41 8.72 8.37 9.14
20
27
NOTE: 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.

#* AVERA( OF RATES AVAILABLE
X SEVERDAY A

\VERAGES F ENDING TWO DAYS EARL IER THAN DATE SHOWN
30K AUCTION AVERAGE (DISOO&?S

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY STOCK (M2)
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
WS oy 3025
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MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY

1987 1988

LATEST DATA PLOTTED WEEK ENDING: APRIL 25, 1988
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE

M2 1S THE SUM OF M1, OVERNIGHT RPS ISSUED BY ALL COMMERCIAL BANKS, OVERNIGHT EURODOLLARS |SSUED
T0 U.S., RESIDENTS BY FOREIGN .S, ,, MONEY MARKET DEPOSIT ACCOUNTS, SAVINGS AND
SMALL TIME DEPOSITS, AND GENERAL PURPOSE AND BROKER/DEALER MONEY MARKET MUTUAL FUNDS. FOR MORE
DETAIL, SEE THE H.6 RELEASE.

MONEY STOCK (M2}

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
4/2T/87  T/27/87 9/28/87 10/26/87 11/23/87 12/28/87 1/25/88 2/22/88

TO THE AVERAGE
OF FOUR WEEKS
END ING:
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PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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ALL DEPOSITORY
TOTAL TIME DEPOSITS v

LARGE TIME DEPOSITS
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED

INST I TUT I ONS

T

—

= COMPOUNDED AL_RATES =
= OF CHANGE, AVERAGE OF =
= THE FOUR WEEKS ENDING =
=—APRIL 23, 1968 FROM

= THE FOUR'WEEKS ENDING: =
— FEB. 22, 1988 11.9 =
E g e b -
——NOV. 23, 1987 11.4 TOTAL TIME DEROS| =
= OCT. 26, 1987 12.6 =
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= e e
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LATEST DATA PLOTTED WEEK ENDING: APRIL
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LATEST DATA PLOTTED WEEK ENDING: APRIL 25, 1988
17 TOTAL TIME IS THE SUM OF SAVINGS DEPOSITS, SMALL TIME DEPOSITS AND LARGE TIME DEPOSITS.
2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF $100,000 OR MORE
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BORROWINGS FROM FEDERAL RESERVE BANKS

BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: MAY 4, 1988
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LATEST DATA PLOTTED WEEK ENDING: MAY 4, 1088
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| COMMERCIAL PAPER OF NONF INANCIAL COMPANIES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF Dougs
95 T T T
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‘ LATEST DATA PLOTTED WEEK ENDING: APRIL 27, 1988
% DASHED LINE REPRESENTS DATA USING A NEW REPORTING PANEL AND |S NOT COMPARABLE TO PREVIOUS DATA.

BUS INESS LOANS ¥
( COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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1986 1987 1988

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 30, 1987
1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.
2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 81.4 BILLION

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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DOLLAR'S TRADE-WE IGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES
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418 1 1520 1327 1024 822 519 2 1630 14 28 11 25 923 620 3 17 2 16 30 13 27 11 2!

MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY
1987 1988

LATEST DATA PLOTTED WEEK ENDING: MAY 4, 1988
NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNOR'S H.10 RELEASE.

DATA ARE WE|GHTED AVERAGES OF THE FORE|GN-CURRENCY PRICE OF THE U.S. DOLLAR, COMPUTED USING
10 INDUSTRIAL COUNTRY CURRENCIES.
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