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THE WEEK'S HIGHLIGHTS:

s The seasonally adjusted U. S. merchandise trade deficit narrowed 
to $9.89 billion in April from a revised $11.70 billion in March. 
This is the first report of seasonally adjusted data since 1985. Exports 
fell 2.5 percent to $26.22 billion while imports fell 6.4 percent to 
$36.11 billion.

^ Industrial production increased at a 4.5 percent annual rate in May, 
down from a revised 7.4 percent rate for April. Production was up 
6.1 percent from a year earlier.

^ The total industry operating rate in May was 82.9 percent of 
capacity, compared with 79.9 percent a year earlier.

is* Retail sales rose at a 1.1 percent rate in May and were up 5.6 percent 
from May 1987. Retail sales data are not adjusted for inflation.

s Business inventories rose 0.5 percent in April to a seasonally adjusted 
$723.72 billion.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 

------------------------------- 282
ILL IONS OF DOLLARS

276.5MAY
275.6
276.1
277.5

4 IB 2 16 30 IS 27 10 24 9 23 6 20 4 18 I 15 29I IS 29 12 26 9 23 7 218 22 6 20 3 17
APR MAYJAN FEBOCT NOVMAY JUN

LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING. JUNE 15, 1988

THE ADJUSTED MONETARY BASE IS THE SUM OF RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDERAL

tsECE srDgs.f&r®wwfsr™

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

TO THE AVERAGE OF 
TWO MAINTENANCE 
PERIODS ENDING.

COMPOUNDED ANNUAL RATES OF CHANGE, 

AVERAGE OF TWO MAINTENANCE PERIODS ENDING. 

9/9/87 11/18/87 12/18/87 1/13/88 2/10/88 3/9/88 4/20/88

11/18/87 7. 1
12/18/87 6.4 7.4
1/13/88 6.3 7.0 4.2
2/10/88 7.6 8.9 8.7 11.7
3/ 9/88 6.5 7.0 5.7 6.6 7.2
4/20/88 7.0 7.7 7.0 8.0 8.7
5/18/88 6.8 7.3 6.6 7.3 7.7
6/15/88 6.5 6.9 6.2 6.7 6.9

5. I 
4.9 
4.5

8. I
6.7 3.8
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MONEY STOCK (Ml )
AVtKAUtS OF DAILY FIGURES 

SEASONALLY ADJUSTEDLLIONS OF DOLLARS
BILLIONS OF DOLLARS 

----------------------------=1 790

BILLIONS
776.3
769.7
768. 1
769.2
771 . I
773.5

mil
7 21 4 18 2 16 90 IS 27

APR MAY JUN JUL AUG SEP OCT NOV 
1987

LATEST DATA PLOTTED WEEK ENDING*. JUNE 6, 1988

DEC JAN MAR APR

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

DEPOSITS^AND**TRAVELERS^CHECKS? BY THE '***"* PUBLIC’ DEMAND DEPOSITS, OTHER CHECKABLE

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
6/8/87 9/7/87 1/9/87 12/7/87 1/4/88 2/6/88 3/7/88 4/4/88

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

11/ 9/87 4.0
12/ 7/87 1.6 2.4
1/ 4/88 1.2 1.6 -6.0
2/ 8/88 3.3 4.9 2. 1 8.5
3/ 7/88 2.3 3.0 0.0 3.7 5.7
4/ 4/88 3. 1 4.2 2.2 5.6 7.7 2.4
5/ 9/88 3.9 5.1 3.8 6.8 8.5
6/ 6/88 3.3 4.2 2.9 5.1 6.3 S.4 6.6 4.3

PREPARED BY FEDERAL RESERVE BAN< OF ST. LOUIS
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MONEY MULTIPLIER^/
CURRENCY COMPONENT OF MONEY STOCK ^

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED RATIORATIO

1988 RATIQ
MAR. 21 2.790
APR. 4 2.797

18 2.775
MAY 2 2.811

16 2.790
30 2.790

Ml MULTIPLIER

8 22 7 21 4 18 2 18 90 IS 2715 20 IS 27 10 24 7 21 5 10 2 18 SO 14 28 116 20 4 18
MAR APRDEC JANSEP OCTAPR MAY

LATEST DATA PLOTTED TWO WEEKS ENDINGt MAY 30, 1988

BILLIONS OF DOLLARS
------------------------------- 206

BILLIONS OF DOLLARS 
206 ---------.-------- 1-------

_ COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF

- THE FOUR *EEKS ENDING
— JUNE 6. 1988 FROM
_ THE FOOR WEEKS ENDING*.

4, 1988 6.8
7, 1988 9.1

____  8, 1988 7.1
— JAN. 4, 1988 8.7
- DEC. 7, 1987 8.8
_ SEP. 7, 1987 9.3

JUN. 8, 1987 8.8

APR.

CURRENCY

1988 BILLI QMS 
MAY 2 203.3

203.5
11111111111

2 16 SO IS 275 10 2 16 SO 14 28 11 25 8 22 7 216 20 4 18 I 15 20 IS 27 10 24 7 21
MAR APRDEC JANSEP OCT

LATEST DATA PLOTTED WEEK ENDINGt JUNE 6, 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

StASUNALLY ADJUSTEDBILLIONS OF DOLLARS 
580 ---------- ,---------- 1--------

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

BILLIONS
565.7
559.4
557.5
558.0
559.5 — 570562.5

11 25 8 22 7 21 4 18 2 18 30 15 27
APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB 

1987
LATEST DATA PLOTTED WEEK ENDING: JUNE 6, 1988

1988

DEPOSI TORY** H4STI TUT?ONS? IS THE SUM DEUMD DEPOSITS AM) OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES

6/8/87 9/7/87 11/9/87
TO THE AVERAGE 
OF FOUR WEEKS
ENDING:

11/ 9/87 2.4
12/ 7/87 -0.9 -0.3
1/ 4/88 -1.4 -1.3 “11.1
2/ 8/88 1 . 1 2.6 -1 . 1
3/ 7/88 0.0 0.8 -3.0
4/ 4/88 1 .0 2.2 -0.4
5/ 9/88 2. 1 3.5 1 .8
6/ 6/88 1.4 2.4 0.7

OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

12/7/87 1/4/88 2/8/88 3/7/88 4/4/88

7.0
1.8
4.1
5.8

4.7
6.8
8.2

0.8
4.9 11.7

3.8 5.4 2.1 5.8 3.3

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

CORPORATE 
AM BONDS

ME BANK
.OAN RATE

MUNIC

3 17 1 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25 8 22 5 19 4 18 I 15 29 13 27 10 24
MAY JUNAUG SEP NOV DEC FEB MAR

PERCENT 
12.0

10.0

1987 1988

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JUNE 17, 1988.

1988
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY 
BANKERS’ 

ACCEPTANCES
CORPORATE
Am BOM)S

CORPORATE
Baa BOM)S

MUNICIPAL 
BONDS XX

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 7.77

MAY 6 7.09 6.89 6.96 9.78 10.96 7.84
13 7.22 7.06 7. 11 9.85 1 1 .01 7.85
20 7.25 7.08 7.15 9.94 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
17 X 
24

7.42 7.34 7.31 9.84 10.52 N. A.

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE.
K AVERAGES OF RATES AVAILABLE
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 RATES

5-YEAR
TREASURY SECURITIES

FEDERAL.

DISCOUNT RATE
3-MONTH 

TREASURY BILL

3 17 1 15 29 12 26 10 24 7 21 4 18 2 IB 30 13 27 II 25 8 22 5 18 4 18 I 15 28 13 27 10 24
AUG SEP NOV DEC FEB MAR MAY JUN

1987

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JUNE 17, 1988.

1888
FEDERAL 

FUNDS ft*

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL XXX

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

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 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 9.36
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 X 
24

7.43 6.38 6.67 6.86 8.35 8.99

N0TE‘ SSho1!1?.ccT^£EEf§c 1 SJffrrfS*® OFGOVERNORS' H.15 RELEASE EXCLUDING LONG-TERM TREASURY 
X AVER AGES ^OF ^RATES^AVA ILABL e °**P ED BY THlS BANK- TREASURY BILL YIELDS ARE ON A DISCOUNT BASIS.

a.^8aY*^5SffD^o!SiK» ending ™° bays earlier than date sho*n

PREPARED BY FEDERAL RESERVE BANK Of ST. LOUIS
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BILLIONS OF DOLLARS

MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
30253025

1M BILLIONS
2996.3 
2998.8
3001.1
3007.3 
3010.6
3018.1

3000

2975

2925

2900

2875

6 20 4 18 I 15 20 13 27 10 24 7 21 5 10 2 10 30 14 28 11 25 8 22 7 21 4 18 2 18 30 13 27
DEC JANSEP OCT MAR APRAPR MAY

2950

2925

1987 1988

LATEST DATA PLOTTED WEEK ENDING*. JUNE 6, 1988 

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

M2 IS THE SUM OF Ml. OVERNIGHT RPS ISSUED BY ALL COIAERCIAL BAWS, 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 FUNDS. FOR MORE 
DETAIL, SEE THE H.6 RELEASE.

MONEY STOCK (M2)

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING:

6/8/87 9/7/87 11/9/87 12/7/87 1/4/88 2/8/88 3/7/88 4/4/88

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

11/ 9/87 4.0
12/ 7/87 3.2 3.6
1/ 4/88 3.2 3.4 0.9
2/ 8/88 4.4 5.4 5.2 8. 1
3/ 7/88 4.6 5.5 5.4 7.5 9.6
4/ 4/88 5.2 6.3 6.5 8.4 10. 1 8.8
5/ 9/88 5.5 6.5 6.8 8.3 9.5 8.4 9.5
6/ 6/88 5.6 6.5 6.7 7.9 8.9 7.9 8.4 7. 1

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BILLIONS OF DOLLARS 
1940

1910

1880

1850

1820

1790

1760

1730

ALL DEPOSITORY 
TOTAL TIME 
LARGE TIME

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

INSTI TUT IONS 
DEPOSITS j/ 
DEPOSITS 2/

BILLIONS OF DOLLARS 
1940=—1--------- 1-------------- 1----------

- COMPOUNDED ANNUAL R 
Z_ OF CHANGE, AVERAGE
- THE FOUR WEEKS END It
- JUNE 6, 1988 FROM= THE FO&R WEEKS END It

“APR. 4, 1988 9.;
I MAR. 7, 1988 9.f
- FEB. 8, 1988 11.1
- JAN. 4, 1988 11. (
- DEC. 7, 1987 10.
- SEP. 7, 1987 11.-
“ JUN. 8. 1987 10.'

KTES
)F

<JGt ---
--

1--
-

m
i

— TOTAL TIME DEPOSI
E

TS
E

1111 Ellll X IN
I

E 1988 BILL 10 6 in
n

E
9 1888.7 -

16 1893.8 Z
23 1895.3 -
30 1897.2 —

. 6 1898.6 Z
Li m 11111111 T

rm
1 1 1 llll 1 1 1 llll -LL1- 111 -LI 1 1 111 111 -LLLL

JUti

LATEST DATA PLOTTED WEEK ENDING: JUNE 6, 1988

1910

1880

1850

1820

1790

1760

1730

1700

0

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

1986 BILLIONS

9 494.7
497.0

497.5 LARGE TIME DEPOSITS
497.2

15 29 15 27 10 24 7 21 5 10 2 IS 30 14 28 11 25 8 22 7 21 4 18 2 18 30 13 27
APR MAY SEP OCT DEC JAN MAR APR

LATEST DATA PLOTTED WEEK ENDING: JUNE 6. 1988

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

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 0100,000 OR MORE

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

4.0 -------------,---------- .------
ILL IONS OF DOLLARS 
-t---------- -------------  4.0

1088 MILLIONS

MAY II 2060 
18 2270 
25 2911 

JUN. I 3529 
8 3278 

15 3651

TOTAL BORROWINGS

LATEST DATA PLOTTED WEEK ENDING* JUNE 15. 1988

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

1988 MILLIONS

ADJUSTMENT + SEASONAL 
BORROWINGS------JUN.

I I I I
I 15 29 19 27 10 24 9 22 5 19 2 16 90 H 29 II 25 9 29 0 20 9 17 2 16 90 19 27 I 25 8 22

OCT NOV JAN FEB APR MAY

LATEST DATA PLOTTED WEEK ENDING* JUNE 15, 1988

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
BILLIONS OF DOLLARS 
100 ---------- ,--------,----

NOT SEASONALLY ADJUSTED ILL IONS OF DOLLARS 
—|---------- -------------  100

_ MAY i vr 
93,935

VI,UDO91,418

2 18 30 14 28 II 25 9 25 6 20 3 17 2 IS 30 IS 27 tl 28 8 22
MAY JUN OCT NOV JAN FEB APR MAY

LATEST DATA PLOTTED WEEK ENDING. JUNE 8. 1988
* DASHED LINE REPRESENTS DATA USING A NEW REPORTING PANEL AND IS NOT COAPARABLE TO PREVIOUS DATA.

BUSINESS LOANS u
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

305 ------------- j---------- 1----- BILLIONS OF DOLLARS 
-----------------r—---------  305

COMPOUNDED ANNUAL RATES 
“ OF CHANGE, AVERAGE OF
- THE FOUR WEEKS ENDING
- JUNE 1 1988 FROM
_ THE FOUR WEEKS ENDING. _

- MAR. 30, 1988 18.5
- MAR. 2, 1988 11.1
_ FEB. 3, 1988 8.5
_ DEC. 30, 1987 8.2

DEC. 2, 1987 6.3
“ SEP. 2, 1987 6.4 -
- JUN. 3, 1987 3.1

MILLIONS

APR. 27 295,876
298,572
298,613

297,547
JUN. I 297,750

APR MAY JUN JUL AUG SEP OCT NOV DEC 
1987

LATEST DATA PLOTTED WEEK ENDING. JUNE 1. 1988

JAN FEB APR MAY

1/ BUSINESS LOANS INCLUDE BAhKERS1 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-WEIGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES

1973-100 1973-100

I 1 I I
B 20 3 17 2 10 30 13 27 II 25 8 22I 15 20 IS 27 10 24 8 22 5 19 2 16 30 14 28 11 29 0

APR MAYJAN FEBOCT NOVMAY JUN

LATEST DATA PLOTTED WEEK ENDINGi JUNE 15, 1968

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.
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