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AUG 3 0 1988
THE WEEK'S HIGHLIGHTS:

s Both long-term and short-term interest rates have risen in recent 
weeks, with long-term rates rising somewhat faster than short-term 
rates. The rate on five-year Treasury securities has increased by 40 
basis points during the past three weeks while the three-month 
Treasury bill rate increased 24 basis points.

is Consumer prices increased at a seasonally adjusted annual rate of 
5.2 percent in July, up from June's 4.2 percent rate. Most of this 
increase was due to a sharp rise in food prices; prices of all items 
less food rose at a 4.1 percent rate in July, and were up 4 percent 
from a year earlier.

is New factory orders for durable goods declined a seasonally adjusted 
7 percent in July after increasing a revised 8.7 percent in June. For 
the January-to-July period, durable goods orders were up 10.3 percent 
from the same period in 1987.

is Real GNP rose at a revised 3.3 percent rate in the second quarter, 
up from the advance estimate of 3.1 percent.

views expressed do not necessarily reflect official positions of the Federal Reserve system.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANKBILLIONS OF DOLLARS 

286 ------------- 1---------- 1------
ILL IONS OF DOLLARS 
—]------------- ----------- 286

278.3
278.9279! 0
281.4
280.2
281.9

1 15 26 12 20 0 23 7 21 4 18 2 16 30 IS 27 10 24 0 23 6 20 4 16 1 15 20 13 27 10 24
OCT NOV JAN FEB APR MAY

LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING. AUGUST 24, 1G88

THE ADJUSTED MONETARY BASE IS THE SUM OF RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDFRAi 3§2S5V§ CURRENCY IN CIRCULATION (CURRENCY HELDBY THE PUBLIC* AND IN THE VAULTSOF ALl"
DEPOSITORYtI^TITUTIONS.) ,XND AN ADJUSTMENT FOR RESERVE REQUIREMENT RATIO CHANGES. THE MAJOR 
SOURCE OF THE ADJUSTED MONETARY BASE IS FEDERAL RESERVE CREDIT. DATA ARE COMPUTED BY THIS BANK. A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE IS AVAILABLE FROM THIS BAM<7

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAI NTENANCE PER 1ODS ENDING:

8/26/87 11/18/87 1/27/88 2/24/88 3/23/88 4/20/88 5/18/88 8/28/88
TO THE AVERAGE OF
TWO MAINTENANCE
PERIODS ENDING*

1/27/88 9.2
2/24/88 8.0 7.0
3/23/88 7.1 5.7 1.7
4/20/88 7.7 6.9 5.2 6.9
5/18/88 7.4 6.5 5.0 6.0 8.4
8/29/88 7.5 6.9 5.9 6.8 8.4 6.8
7/27/88 7.5 7.0 6.2 7.0 8.3 7.1 8.2
8/24/88 7.3 6.7 5.9 6.6 7.5 6.4 7.0 6.0
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BILLIONS OF DOLLARS

MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
790

781 .5
781.7

~ AUG. 784.3
782.0
780.0

I I I I
6 20 3 17 31 14 28 12 26 0 23 7 21 4 18 ! 13 28 14 28 11 23 9 23 8 20 4 18 1 15 28 12 28

DEC JAN MAR APR JUN JUL
1987 1988

LATEST DATA PLOTTED WEEK ENDING* AUGUST 15, 1988 

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

by the nonbam< publ,c- de“*nd oeposits' othe"

MONEY STOCK (Ml )

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

8/17/87 11/18/87 1/18/88 2/15/88 3/14/88 4/18/88 5/16/88 6/13/88
TO THE AVERAGE 
OF FOUR WEEKS
ENDING;

1/18/88 3.0
2/15/88 4.6 2.7
3/14/88 3.0 0.5 3. 1
4/18/88 4.2 3.0 6.4 3.3
5/16/88 5.0 4.3 7.6 5.8 1.8
5/13/88 4.3 3.4 5.7 3.9 7.3 4.6
7/18/88 5.2 4.7 7. 1 5.9 8.9 7.7 6.0
8/15/88 4.9 4.4 6.4 5.3 7.6 6.A 4.8 8.0

PREPARED BY FEDERAL RESERVE BAFK OF ST. LOUIS

3
Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



4

MONEY MULTIPLIER^
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTEDRATIO RATIO

1988 RATIO

UAY 30 2.789
JUN. 13 2.779

27 2.792
JUL. II 2.801 

25 2.778
AUG. “ ---------2.795

Ml MULTIPLIER

13 27 10 24 7 21 5 19 2 18 30 14 28 II 25 8 22 7 21 4 18 2 18 30 13 27 II 25 8 22
SEP OCT DEC JAN MAR APR JUN JUL

LATEST DATA PLOTTED TWO WEEKS ENDINGt AUGUST 8, 1988

BILLIONS OF DOLLARS 
2'2 ---------- 1------------- 1------

BILLIONS OF DOLLARS 

--------- -----  212
- COMPOUNDED ANNUAL RATES
- OF CHANGE. AVERAGE OF
___the four *eeks ending .
_ AUGUST 15. 1988 FROM
_ THE FOUR WEEKS ENDINGt

- JUN. 13, 1968 8.5
- MAY 16, 1988 7.3 .
_ APR. 18, 1988 7.3

14, 1988 8.9
15, 1988 7.6
16, 1987 8.6

CURRENCY

— AUG 17, 1987

1M BILLIONS - 
JUL. II 206.0

207.0207 .'0
8 206^3

6 20 3 17 31 14 28 12 26 0 23 7 21 4 18 1 15 28 14 28 II 25 8 23 6 20 15 28 12 26
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR 

1987

LATEST DATA PLOTTED WEEK ENDINGt AUGUST 15, 1988

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 
580 —----- 1------------- 1------

BILLIONS OF DOLLARS 
------------------- ----------- 580

JUL. 1 571.7
568.0
567.6
570.1
568.5

5 29 14 26 II 25 9 23 6 20 4 18 I 15 29 12 26
DEC JAN MAR APR JUN JUL

LATEST DATA PLOTTED WEEK ENDING: AUGUST 15, 1986

DEPOSITORYKmSTITUT?ONS? 'S ™E SU“ DE“*f® DEP0SITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

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

B/17/87
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

11/16/87 1/18/88 2/15/88 3/14/88 4/18/88 5/16/88 6/15/88

1/18/88 0.4
2/15/88 2.4 -0. 1
3/14/88 0.8 -2.3 2.0
4/18/88 2.2 0.6 5.4 1.7
5/16/88 3.3 2.5 7.3 5.2 12.2
6/13/88 2.6 1.5 4.9 2.8 5.7 4.0
7/18/88 3.7 3.2 6.6 5.3 8.7 7.8
8/15/88 3.5 3.0 5.9 4.7 7.4 6.3

PREPARED BY FEDERAL RESERVE BAHt OF ST. LOUIS
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YIELDS ON SELECTED SECURITIES
percent AVERAGES OF DAILY RATES

CORPORATE 
AAA BONDS

ME BANK
LOAN RATE

MUNIC

I 1 M
3 17 31 14 26 II 25 9 23 6 20 4 18 1 15 29 12 26 II 25 8 22 6 20 3 17 1 15 29 12 26 9 23

AUG SEP NOV DEC FEB MAR MAY JUN

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: AUGUST 26, 1988.

1988
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
AM BONDS

CORPORATE
Bm BONDS

MUNICIPAL 
BONDS XX

JULY 1 7.62 7.56 7.48 9.82 10.97 7.74
8 7.76 7.60 7.59 9.84 11.02 7.75

15 7.91 7.68 7.76 9.95 11.11 7.77
22 8.03 7.79 7.86 10.03 11.14 7.77
29 8.08 7.82 7.92 10.03 11.20 7.76

AUG. 5 8. 10 7.85 7.94 10.00 11.16 7.69
12 8.28 8.04 8. 15 10.10 11.20 7.83
19 8.49 8.23 8.31 10.15 11.23 7.85
26 X

SEP. 2
9

16
23
30

8.47 8. 16 8.28 10.17 11.24 N.A.

XRSUST*B0ARD * G0VERN0RS'H-15 RELEASE-

XX BOND BUYER'S AVERAGE INDEX 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
AVERAGES OF DAILY RATESPERCENT

11.0 f— PERCENT 
—| 11.0

5-YEAR
TREASURY SECURITIES

federal

DISCOUNT RATE

TREASUIRY BILL

llulLuj
I IS 29 12 20 II 25 0 22 0 20 S 17 1 15 29 12 20 9 23

AUG SEP NOV DEC FEB MAR MAY JUN

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGt AUGUST 26. 1988.

FEDERAL 
FUNDS HBK

3-MONTH
TREASURY

BILL
6-MONTH 

TREASURY 
BILL mm

1-YEAR
TREASURY

BILL
5-YEAR 

TREASURY 
SECURITIES

LONG-TERM
TREASURY

SECURITIES

7.63 6.57 6.75 7.01 8.46 9.066.58 6.71 7. 1 1 8.51 9. 177.59 6.70 6.99 7.25 8.67 9.317.83 6.72 7.09 7.25 8.727.80 6.93 7.09 7.31 8.74 9.327.84 6.89 7.15 7.34 8.67 9.217.75 6.98 7.26 7.59 8.94 9.438.19 7.03 7.51 7.68 9.05 9.527.13 7.51 7.67 9.07 9.50

AUG.

SEP.

1
8

15 
22
29 
5

12
19
26

2 
9

16 
23
30

ENDING ™ °AYS ««•'« THAN DATE SHOWN

PREPARED BT FEDERAL RESERVE BAN< OF ST. LOUIS
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BILLIONS OF DOLLARS

MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
30503050

__ JUL3025

3000

2950

2925

2900

2875

2850

e 20 3 17 31 14 28 12 26 0 23 7 21 4 18 I 15 20 14 28 II 2S 0 23 6 20 4 18 1 15
DEC JAN MAR APR

2975

2925

LATEST DATA PLOTTED WEEK ENDING. AUGUST 15, 1988 

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

M2 IS THE SUM OF Ml. OVERNIGHT RPS ISSUED BY ALL COMMERCIAL BANKS, OVERNIGHT EURODOLLARS ISSUED TO U.S. RESIDENTS B* FOREIGN BRANCHES OF U.S. BANKS, MONEY MARKET DEPOSIT ACCOUNTS, SAVINGS AND 
SMALL TIME DEPOSITS, AND GENERAL PURPOSE AND BROKER/DEALER MONEY MARKET MUTUAL FUN6S. FOR MORE 
DETAIL, SEE THE H.8 RELEASE.

MONEY STOCK (M2)

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

8/17/87 11/16/87 1/18/88 2/15/88 3/14/88 4/18/88 5/16/88 6/13/88
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

1/18/88 3.7
2/15/88 5.2 5.9
3/14/88 5.3 5.8 9.7
4/18/88 6.2 7.2 10.5 9. 1
5/16/88 6. 1 6.8 9.2 7.8 8.7
6/13/88 6. 1 6.8 8.6 7.5 8.0 5.6
7/18/88 5.9 6.4 7.7 6.7 6.9 5.0 5.1
8/15/88 5.6 5.9 7.0 6.0 6.0 4.3 4.2 3.2

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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DEPOSITORY INST I TUT 1C 
TOTAL TIME DEPOSITSu 
LARGE TIME DEPOSITS^

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

'970 r---------1------------- r- BILL IONS OF DOLLARS 
—------------- -------- -J 1970

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF 
THE FOUR *EEKS ENDING 
AUGUST 15, 1388 FROM 
THE FOUR *EEKS ENDING!

JUN. 13, 1988 9.0
MAY 16 1988 8.5
APR. 18, 1988 8.8

TOTAL TIME DEPOSITS

“MAR. 14, 1988

NOV. 16, 1987
AUG. 17, 1987

1915.8
1920.5
1921.91924!5

' I I I I I I I I I I I I I I I
LATEST DATA PLOTTED WEEK ENDING; AUGUST 15, l!

BILLIONS OF DOLLARS 
520 ---------- ,-------------r- DOLLARS

1M BILL IONS
JUL. II 508.3510i9

511.1
8 51215

51 3!g
LARGE TIME DEPOS

« 18 I 15 » 12 26JUL AUG SEP OCT NOV DEC JAN FEB 
1987

LATEST DATA PLOTTED WEEK ENDING; AUGUST 15, 1988

MAR APR JUN JUL

1/ TOTAL Tilt IS THE SIM OF SAVINGS DEPOSITS. SMALL TIME DEPOSITS AND LARGE Tilt DEPOSITS. 

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF *100,000 OR MORE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BORROWINGS FROM FEDERAL RESERVE BANKS
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

----------------------------“I 4.5
BILLIONS OF DOLLARS 
4.5 r~---------- 1---------- I-----

iM MJJLUflMg.
JUL. 20 3138

3 3502
10 3176

TOTAL BORROWINGS
24 3222

LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 1088

BILLIONS OF DOLLARS 
2.5

0.5

BILLIONS OF DOLLARS 
2.5------------ 1---------- 1------------- 1----------

I 1988 MILLIONS

- JUL. 20 500
_ 27 710

AUG. 3 856 ADJl STMEN-
BORR

♦ SEA 
)WI NGS

SONAL
-

-

10
17
24

556
502

1 
1 

1 
1

- n -

/ \A V V

1 
1 IT

.1.1 LL J_1_L

'AT
ini

T\
_LLL 1 1 1

j

1 1 1 1

l

-LLL 1 1 1 1 1 1 1 1 1 1

V
111

V

i 111 111 1 1 1 1 1 1 1
I 15 29 12 26 9 23 7 21 4 16
JUL AUG SEP OCT NOV 

1087

2 16 30 13 27 10 24 9 23
DEC JAN FEB MAR

6 20 
APR

2.0

18
MAY
1988

15
JUN

13 27 10 24 
JUL AUG

21
SEP

LATEST DATA PLOTTED WEEK ENDING: AUGUST 24, 1088
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
BILLIONS OF DOLLARS 
100

NOT SEASONALLY ADJUSTED

JUL AUG SEP OCT 
1987

NOV DEC JAN FEB
9 29 

MAR
6 20 
APR

BILLIONS OF DOLLARS 
100

- 1288. MILLIONS

_ JUL. 13 90,222
- 20 91,255
- 27 90,952
- AUG. 3 91,514
- 10 91,715
- 17 90 326

XI
X 

ll

r~\ i \7\
\

jTTTI

A

r ^
r'

p 
1 T 

1

<

1111

—A -Ai'v
t\-

M
il

- “\ rJ

M
M

■mi 111 XIIX 1 1 1 111 iiii 111 111 XI .1 1,. XXL..in XXII XXL XXLLXXL
4 18 
MAY
1988

90

I 15 29 19 27 10 24 7 21
JUN JUL AUG SEP

LATEST DATA PLOTTED WEEK ENDING: AUGUST 17, 1988
* DASHED LINE REPRESENTS DATA USING A NEW REPORTING PANEL AND IS NOT COfcPARABLE TO PREVIOUS DATA.

BUSINESS LOANS 17 
( COMMERCIAL AND INDUSTRIAL ) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
StATONALLT ADJUSTEDBILLIONS OF DOLLARS 

305 ------------- 1---------- ,-----
BILLIONS OF DOLLARS 

------------------- ----------- 305
“ COMPOUNDED ANNUAL RATES
- OF CHANGE, AVERAGE OF THE FOUR llfEEKS ENDING
- AUGUST 10. 1988 FROM
- THE FOUR WEEKS ENDING:

- JUN. 8, 1988 9.7 -
_ MAY 11, 1988 7.2

APR. 13, 1988 11.0
- MAR. 9, 1988 10.4
_ FEB. 10, 1988 8.8

NOV. 11, 1987 6.2
“ AUG. 12, 1987 6.3

MILLIONS

JUL. 8
300,187
302,148

AUG. 3

11J11 J-LLi 111 15 29 12 29 9 25 T 21 4 19 2 16 30 13 27 10 24 9 23 6 20 4 19 I 15 29 13 27 10 24 7 21
JUL AUG SEP OCT NOV DEC JAN FEB MAR 

1087
LATEST DATA PLOTTED WEEK ENDING. AUGUST 10, 1988

APR MAY

1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AM) COI*ERCIAL PAPER. 

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 11.4 BILLION

PREPARED BY FEDERAL RESERVE BAM< OF ST. LOUIS
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DOLLAR’S TRADE-WEIGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES

1973-100 1973-100

97.4
96.2

98.9

I 19 29 12 26 9 29 7 21 4 16 2 16 90 19 27 10 24 9 29 6 20 4 16 I 19 29 19 27 10 24 7 21
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP 

1987 1988
LATEST DATA PLOTTED WEEK ENDING*. AUGUST 24, 1988
NOTEt CURRENT DATA APPEAR IN THE BOARD OF GOVERNOR’S H.10 RELEASE.
DATA ARE WEIGHTED AVERAGES OF THE FOREIGN-CURRENCY PRICE OF THE U.S. DOLLAR. COMPUTED USING 
10 INDUSTRIAL COUNTRY CURRENCIES.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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