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July 7, 1988

2 1988
TP WEEK'S HIGHLIGHTS:

v Short-term interest rates generally have been rising since March of
this year (pages 6 and 7). The 30-day commercial paper rate in the
past week was 100 basis points above the average level in March.

v Most long-term rates rose from early March through late May but
have declined since then. Yields on corporate Aaa bonds in the past
week were 21 basis points below the level in late May (pages 6 and 7).

v+ The dollar’s trade-weighted exchange rate (TWEX) has risen since
April of this year, with the most rapid rise occurring since mid-
June. The average level of TWEX in the past week was about seven
index points above the average level in April (see back page).
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ADJUSTED MONETARY BASE

BILLIONS OF DOLLARS

AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTED BY THIS BANK
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THE _ADJUSTED MONETARY BASE |S THE OF RESERVE AC?\NTS OF FINANCIAL INSTITUTIONS AT FEDERAL

VEOEAN( CURRENCY IN CI CULA 10N ( CURRENCY HELD BY THE IC_AND IN THE VAULTS OF ALL
DEPOS | TORY INQTITUTIGJS) AD STIE,!! ﬂ SSExE R% RATI0 CHANGES. THE MAJOR
SOURCE AED ST | VE 1T. DATA ARE ﬁmﬂnag BY THIS
BANK. A DETAIL 1 TI OF THE ADJUSTED MONETARY BASE IS AVAILABLE FROM THIS BANK.

RECENT DATA ARE PREL IMINARY.
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MONEY STOCK (M1)
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: JUNE 27, 1088
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

M1 IS THE SUM_OF C Y HELD BY THE NONBANK PUBLIC, DEMAND DEPOSITS, OTHER CHECKABLE
DEPOS I TS AND TRAVELERS CHECKS. Y :
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MONEY MULTIPL IER v

CURRENCY COMPONENT OF MONEY STOCK
VERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: JUNE 27, 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
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LATEST DATA PLOTTED WEEK ENDING: JUNE 27, 1988

TOTAL CHECKABLE DEPOSITS IS THE SUM OF DEMAND DEPOS|ITS AND OTHER CHECKABLE DEPOSITS AT ALL
DEPOSITORY INSTITUTIONS,
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES Pencas
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 8, 1988.

30-DAY 90~-DAY
90 DAY COMMERC | AL BANKERS*® CORPORATE CORPORATE MUNICIPAL
1988 cp*s PAPER ACCEPTANCES AAA BONDS BAaa BONDS BONDS ek
MAY 6 7.09 6.89 6.96 9.78 10.96 7.84
13 7.22 7.06 7.11 9.85 11.01 7.85
20 7.25 7.08 7.15 8.94 11.07 7.97
27 7.34 7.17 7.22 10.01 11.11 7.96
JUNE 3 7.50 7.38 7.34 10.00 11.09 7.87
10 7.45 7.36 7.33 9.93 11.08 7.78
e 7.44 7.35 7.33 9.80 10.97 7.73
24 7.55 7.43 7.43 9.79 10.94 &4
JuLy 1 7.62 7.56 7.48 9.82 10.97 7.74
lg * 7.70 7.57 7.52 9.80 10.97 N.A.
22
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NOTE: = CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE.
¥ AVERAGES OF RATES AVAILABLE

#% BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA
N.A. = NOT AVAILABLE
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SELECTED INTEREST RATES

PERCENT AVERAGES OF DAILY RATES PERCENT
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY B, 1088.

3-MONTH 6-MONTH 1-YEAR S5-YEAR ONG~T
FEDERAL TREASURY TREASURY TREASURY TREASURY TREASURY
| 1088 FUNDS o BILL BILL #eix BILL SECURITIES SECURITIES
| MAY 6 6.82 6.16 6.41 6.75 8.39 9.15
13 7.02 6.26 6.51 6.85 8.53 9.23
20 7.04 6.22 6.50 6.91 8.64 9.38
27 7.14 6.35 6.71 7.07 8.73 9.44
JUNE 3 7.41 6.45 6.83 7.08 8.61 9.25
10 7.37 6.43 6.72 6.97 8.50 9.15
17 7.43 6.36 6.67 6.91 8.41 9.08
24 7.54 6.50 6.83 7.02 8.52 9.12
JuLy 1 7.63 6.57 6.75 7.01 8.46 9.06
]g * 7.81 6.55 6.71 7.04 8.45 8.1
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NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE EXCLUDING LONG-T ERM TREASURY
SECURITIES WHICH ARE COMPUTED BY THIS BANK. TREASURY BILL YIELDS ARE ON A DISCOUNT BASIS.
» AVERAGES OF RATES AVA|LABLE

OR WEEK ENDING TWO DAYS EARLIER THAN DATE SHOWN
DISCOUNT )
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MONEY STOCK (M2)
AVERAGES OF DAILY FIGURES

| BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: JUNE 27, 1988
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.8 RELEASE
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TAIL, SEE THE H 6 RELEASE
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ALL DEPOSITORY INSTITUTIONS
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BILLIONS OF DOLLARS
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AVERAGES OF DAILY FIGURES

BORROWINGS FROM FEDERAL RESERVE BANKS
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LATEST DATA PLOTTED WEEK ENDING: JULY 6, 1988
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COMMERCIAL PAPER OF NONF INANCIAL COMPANIES
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100 e . 100
T 1988  MILLIONS 3
E*¢ 11 -
SR h e
CoY 8 838 5 IO 8
% — / 90
= 4 Y 1
£ r‘/ \ J o
= 7 .
8s [ Tt.7 v i
L M. J -

Ao M B

80 :.l/- BA VF \p ] — 80
= v v

75 | - s

ot bl bbb b b b ol b ®,
620 317 115201220 923 721 418 2 16 30 1327 10 24 9 25 6 20 4 18 | 15 20 13 27

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

LATEST DATA PLOTTED WEEK ENDING: JULY 13, 1988
% DASHED LINE REPRESENTS DATA USING A NEW REPORTING PANEL AND 1S NOT COMPARABLE TO PREVIOUS DATA.
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LATEST DATA PLOTTED WEEK ENDING: JULY 6, 1988
1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.
2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 81.4 BILLION
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DOLLAR'S TRADE-WEIGHTED EXCHANGE |NDEX
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: JULY 6, 1088
NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNOR'S H.10 RELEASE.
DATA ARE WE|GHTED AVERAGES OF THE FOREIGN-CURRENCY PRICE OF THE U.S. DOLLAR, COMPUTED USING
10 INDUSTRIAL COUNTRY CURRENCIES.
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