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THE WEEK'S HIGHLIGHTS:

s The nation's July retail sales were up at a 13.7 percent annual rate 
from May, and were 6 percent higher than a year earlier.

w The civilian unemployment rate fell to 6 percent in July—the lowest 
level in this decade—from 6.1 percent in June. The decline was 
associated with a 5.1 percent rate of increase in civilian employment. 
Payroll employment rose at a 3.6 percent rate in July.

v New legislation provides a debt ceiling extension through September 
23. Following passage, the Treasury announced a $28 billion 
refunding schedule for the third quarter of this year. Renewed 
negotiations on the debt ceiling are expected following Congress' 
August recess.

^ The President signed legislation providing $10.8 billion to recapitalize 
the Federal Savings and Loan Insurance Corporation. This law 
abolishes the nonbank bank loophole, restricts, temporarily, some 
new activities of commercial banks and requires, by 1990, faster 
crediting of checks deposited in depository institutions.
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 
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LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDINGt AUGUST 12, 1987

THE ADJUSTED MONETARY BASE IS THE SUM OF RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDERAL 
RESERVE BANKS. CURRENCY IN CIRCULATION (CURRENCY HELD 0Y THE PUBLIC AND IN THE VAULTS OF ALL 
DEPOSITORY INSTITUTIONS) AND 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 BANK.

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,

AVERAGE OF TWO MAINTENANCE PERIODS ENDING:

8/13/86 11/5/86 1/14/87 2/11/87 3/11/87 4/8/87 5/6/87 6/17/87
TO THE AVERAGE OF

MAINTENANCE 
IODS ENDINGt

1/14/87 10.7
2/11/87 11.0 12.5
3/11/87 9.8 10.2 7.6
4/ 8/87 8.9 8.8 5.9 2.5
5/ 6/87 9.3 9.4 7.5 5.8 7.5
8/17/87 8.4 8. 1 6.3 4.9 5.5 6.8
7/15/87 7.7 7.2 5.3 4.0 4.3 4.8 1 .8
8/12/87 7.6 7.1 5.5 4.4 4.7 5.2 3.1 3.2
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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 ENDING* AUGUST 3, 1887

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

DEPolITS^AND^TRAVELERS^CHECKS? BY THE PUIUC' °EM** DEP0S,TS’ °THER

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING;

8/4/86 11/3/86 1/5/87 2/2/87 3/2/87 4/6/87 5/4/87 6/1/87
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING;

1/ 5/87 21.8
2/ 2/87 16.9 18.7
3/ 2/87 15.6 15.9 -0.1
4/ 8/87 13.8 13. 1 1.5 5.4
5/ 4/87 14.7 14.4 6.0 10.3 1 1.7
6/ 1/87 13.6 13.0 5.7 8.8 9.4 12.9
7/ 6/87 1 1.0 9.5 2.6 4.4 3.8 3.7 -3.6
8/ 3/87 10.3 8.7 2.5 4.0 3.5 3.3 -1.9 -4.5

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY MULTIPLIERi/
CURRENCY COMPONENT OF MONEY STOCK*/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

1987 RATIO

Ml MULTIPLIER

2.834
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LATEST DATA PLOTTED TWO WEEKS ENDINGt JULY 27, 1987 

BILLIONS OF DOLLARS BILL IONS OF DOLLARS 
190

COMPOUNDED ANNUAL RATES 
OF CHANGE, AVERAGE OF 
THE FOUR *EEKS ENDING 
AUGUST 3, 1987 FROM 
THE FOUR WEEKS ENDING*.

JUN. 1, 1987 5.9
MAY 4, 1987 6.7
APR. 6, 1987 7.5
MAR. 2. 1987 6.6
FEB. 2, 1987 6.9
NOV. 3, 1986 8.0
AUG. 4, 1986 8.2

CURRENCY

1987 BILLIONS
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LATEST DATA PLOTTED WEEK ENDINGt AUGUST 3, 1987

1/ RATIO OF MONEY STOCK (Ml ) TO ADJUSTED MONETARY BASE

2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.O RELEASE.
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
575 ------------- 1---------- .-----

BILLIONS OF DOLLARS 
----------------------- 1------ 575
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LATEST DATA PLOTTED WEEK ENDINGt AUGUST 3, 1987

DEPOSITORY* WSTITUT?OflSS IS THE SUM DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL 

8/4/86 11/3/86

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING: 

1/5/87 2/2/87 3/2/87 4/6/87 5/4/87 6/1/87

1/ 5/87 27.2
2/ 2/87 19.8 22.0
3/ 2/87 17.9 18.1 -4.3
4/ 6/87 15.8 14.7 -1.2 5.0
5/ 4/87 16.9 16.6 4.8 11.4 13.7
6/ 1/87 15.5 14.6 4.4 9.3 10.2 14.4
7/ 6/87 12.0 10.0 0.6 3.5 2.8 2.4
8/ 3/87 11.1 9.0 0.5 3.0 2.4 1.9

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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PERCENT

YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES

MUNIC

e 20 4 18 IS 29 12 28 10 24 7 21 5 19 2 IS SO IS 27 IS 27 10 24 8 22 5 19 S 17 SI 14 28
JUN JUL NOV DEC FEB MAR APR

PERCENT
11.0

7.0

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: AUGUST 14, 19S7.

1987
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS*

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS K«

JUNE 5 6.99 6.87 6.90 9.38 10.61 7.97
12 6.98 6.86 6.83 9.36 10.58 7.83
19 6.88 6.85 6.79 9.30 10.48 7.63
26 6.91 6.87 6.81 9.25 10.43 7.72

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 X 
21
28

6.70 6.59 6.58 9.65 10.77 N.A.

am# the board * H-'s release-

Ml BOKO 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 r— PERCENT 
—1 11.0

TREASURY m ITIES

DISCOUNT RATE
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGt AUGUST 14, 1987.

1987
FEDERAL 

FUNDS **

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL xam

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

JUNE 5 6.65 5.70 6. 10 6.44 8. 19 8.851 2 6.70 S.5S 5.99 6.36 8. 10 8.7719 6.75 5.65 5.95 6.29 7.87 8. 5526 6.79 5.77 5.93 6.32 7.91JULY 3 6.61 5.68 6.00 6.25 7.96 8.6610 6.64 5.61 5.68 6.20 7.91 8.6217 6.52 5.58 5.54 6. 1 1 7.93 8.6924 6.57 5.66 N. A. 6.26 8.05 8.8431 6.63 5.94 6.20 6.40 8. 18 8.94AUG. 7 6.75 5.87 6.15 6.49 8.30 9.0514 * 
21
28

6.58 5.93 6.14 6.48 8.28 9.02

NOTE* CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.I5 RELEASE EXCLUDING LONG-TERU trfaalirv *AVERA«SU0FTrJtSESHa5J!ilAABLE0MPUTE0 BY THIS ™“SURY fefLLVIELDSDAflt OnTd ISCOUNT “asIs.

&m&v*«9BaicroM|c> end,no ™° oays earlier than date ***"
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COMMERCIAL BANK 
SMALL TIME DEPOSITS 1/
LARGE TIME DEPOSITS 2/

AVERAGES OF DAILY FIGURES
BILLIONS OF dollars SEASONALLY ADJUSTED billions of dollars

JLSflZ. BILLIONS

3 365.

SMALL TIME DEPOSITS

LATEST DATA PLOTTED WEEK ENDING, AUGUST 3, 1987

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
320

isfii aiLuaaa

315.5
6 312.7

313.8

LARGE TIME DEPOSITS
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 3, 1987

1/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN 9100,000

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 9100,000 OR MORE
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BILL!QMS OF DOLLARS

COMMERCIAL BANK 
TOTAL TIME DEPOSITS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDlNGt AUGUST 3, 1987

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

TOTAL TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE , AVERAGE OF FOUR WEEKS ENDING]
8/4/86 11/3/88 1/5/87 2/2/87 3/2/87 4/6/87 5/4/87 6/1/87

TO THE AVERAGE
OF FOUR WEEKS 
ENDlNGt

1/ 5/87 3.0
2/ 2/87 4.3 8.4
3/ 2/87 4.4 7.6 8.2
4/ 6/87 ■(.8 7.5 7.9 6.4
5/ 4/87 5.6 8.4 9. 1 8.4 9.9
8/ 1/87 6.0 8.5 9. 1 8.6 9.7 11.2
7/ 6/87 6.5 8.9 9.6 9.3 10.3 11,4 10.6
8/ 3/87 6.4 8.5 8.9 8.5 9.2 9.7 8.7 8.4

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

MILLIONS

TOTAL BORROWINGS

I 1 I I

LATEST DATA PLOTTED KEEK ENDING* AUGUST 12, 1987
BILLIONS OF DOLLARS 

---------------  2*5
BILLIONS OF DOLLARS 
2.5 --------- 1------------1-----

ADJUSTMENT + SEASONAL 
BORROWINGS

3 17 31 14 28 11 25 11 23 * 22 8 20 3 17 1 IS 29 12 26SO IS 27 10 24 0 22 9 10
MAY JUNJAN FEB MAR

LATEST DATA PLOTTED WEEK ENDING* AUGUST 12, 1987
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
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JUL. I 79,902
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AUG. 5 80,260
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LATEST DATA PLOTTED WEEK ENDING: AUGUST 5, 1987

90

85

BILLIONS OF DOLLARS

BUSINESS LOANS u 
(COMMERCIAL AND INDUSTRIAL) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS

_ COMPOUNDED ANNUAL RATES 
_ OF CHANGE, AVERAGE OF 

THE FOUR WEEKS ENDING 
“ JULY 29. 1987 FROM
- THE FOUR WEEKS ENDING: *

- MAY 27, 1987
- APR. 29, 1987
- APR. 1, 1987
- MAR. 4, -------
- JAN. 28,
- OCT. 29,
- JUL. 30,

-8.9
-8.8

JUN. 24

269,692
1 I I I I I 1 1 I I I I I I

4 18 2 16 30 13 27 10 24 8 22 5 10 3 17 31 14 28 II 23 II 25 8 22 6 20 3 17 1 IS 20 12 26
AUG SEP JAN FEB MAR MAY JUN

1986 191

LATEST DATA PLOTTED WEEK ENDING: JULY 29, 1987

1/ BUSINESS LOANS INCLUDE BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER. 

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 81.4 BILLION
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