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THE WEEK’S HIGHLIGHTS:

v Short-term interest rates have declined since early July. The three-
month Treasury-bill rate has declined 35 basis points since the week
ending July 13, while the six-month and one-year Treasury-bill rates
have dropped 39 and 30 basis points, respectively.

v Long-term rates have risen since early August. The yield on long-
term Treasury securities has increased 56 basis points since the week
ending August 3.

v« Construction spending increased 0.4 percent in July, following a
revised 0.9 percent decline in June. Spending in July was 3.1 percent
above its year-ago level.

v The productivity (output per hour) of nonfinancial U.S. corporations
increased at a 1.7 percent annual rate in the second quarter, following
a 2.2 percent rate of decline in the first quarter.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
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MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES
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MONEY MULTIPLIER v
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 27, 1990
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
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TOTAL CHECKABLE DEPOSITS IS THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL
DEPOSITMY INSTITUTIONS.

TOTAL CHECKABLE DEPOSITS
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
B/28/88 11/27/89 1/29/90 2/26/90 3/26/90 4/30/90 5/28/90 6/25/90
TO THE AVERAGE
OF FOUR WEEKS
END ING
1/29/90 3.4
2/26/90 4.4 3.9
3/26/90 4.4 4.0 7.3
4/30/90 4.0 3.4 4.8 2.6
5/28/90 2.7 1.6 1.8 =0.7 -2.9
6/25/90 gar 1.7 1.9 0.1 =1:2 -2.6
7/30/90 2.1 1.1 1.0 -0.5 -1.68 -2.6 -0.3
8/27/90 2.7 1.9 2.1 1.0 0.3 0.1 2.6 2.6
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YIELDS ON SELECTED SECURITIES
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 7, 1990.

30-DAY 90-DAY
90 DAY COMMERC | AL BANKERS * CORPORATE CORPORATE MUNICIPAL
1980 co*s PAPER ACCEPTANCES AAn BONDS Baa BONDS BONDS xox
JULY 6 8.24 8.23 7.98 9.23 10.20 7.24
13 8.25 8.23 7.98 9.26 10.23 7.¢1
20 8.04 8.02 7.82 9.24 10.19 7.17
27 7.98 7.97 7.77 9.26 10.19 7.15
AUG. 3 7.89 7.89 7.62 9.19 10.14 7.08
10 7.87 7.92 7.65 9.34 10.34 T.22
17 7.94 8.01 7.75 9.37 10.36 7.26
24 8.09 8.07 7.90 9.50 10.54 7.56
31 8.04 8.03 7.80 9.56 10.56 7.47
SEP. II * 7.94 7.96 7.68 9.59 10.57 N.A.
21
28

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

R AVERAGES OF DAILY RATES PERCENT
11.0 1.0
= oy
10.0 10.0
o =
1Y . 7]

o N D% TREASURY SECURITIES 2l
: e \ FEDERAL g
- A O F RATE =
= \"’-“'-\\ Nﬁ* \f\ " -

R SR e o Al E T N AH
e /’ \ f N~ \\ T
8.0 N — /\ = 8.0
N 3-MONTH \V\ 3
B TRERSURY BILL A
7.0 DISCOUNT RATE | Ty
6.0 6.0
»x 3
Y 1 T B T 0 0 T T 0 T O T O 8 6 AT T T 0 W
T2 418 1 1520 1327 1024 822 519 2 16 2 16 30 13 27 11 25 8 22 6 20 3 17 31 14 28
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP
1989 1990

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 7, 1990.
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FEDERAL TR RY TREASURY TREASURY TREASURY TREASURY
1990 FUNDS et BILL BILL seiex BILL SECURITIES SECURITIES
JULY 6 8.33 771 7.60 7.49 8.36 8.58
13 8.28 7.73 7.75 7.53 8.43 8.67
20 8.14 7.57 7.52 7.34 8.31 8.64
27 8.05 7.53 7.40 7.33 8.30 8.65
AUG. 3 8.03 7.43 7.37 7.16 8.12 8.52
10 8.07 7.37 7.19 7.18 8.36 8.91
17 8.13 7.45 7.31 7.22 8.39 8.94
24 8.30 7.54 7.45 7.39 8.62 9.12
31 8.08 7.46 7.48 7.32 8.56 9.09
SEP. ‘: * 8.25 7.38 7.36 7.23 8.53 9.08
21
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NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE EXCLUDING LONG-~TERM TREASURY
CURITIES WHICH ARE COMPUTED BY THIS BANK. TREASURY BILL YIELDS ARE ON A DISCOUNT BASIS.

#® AVERAGES OF RATES AVAILABLE

#m SEVEN-DAY AVERAGES FOR WEEK ENDING TWO DAYS EARL IER THAN DATE SHOWN

39K AUCTION AVERAGE (DISCOUNT )
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MONEY STOCK (M2)

AVERAGES OF DAILY F|GURES
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ALL DEPOSITORY INSTITUTIONS
TOTAL TIME DEPOSITS v

LARGE TIME DEPOSITS
AVERAGES OF DAILY FIGURES
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BORROWINGS FROM FEDERAL RESERVE BANKS
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COMMERC 1AL PAPER OF NONF INANCIAL COMPANIES
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DOLLAR'S TRADE-WEIGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES
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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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