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THE WEEK'S HIGHLIGHTS:

v* On July 14, the major commercial banks raised their prime lending 
rate from 9 percent to 9.50 percent.

s Retail sales rose at a 6.7 percent annual rate in June, following an 
increase of 3.1 percent in May, and were up 5 percent from June 
of last year.

is The unemployment rate declined 0.3 percentage points to 5.3 percent 
in June, down from 6.1 percent in June 1987.

is Total civilian employment rose at a 9 percent rate in June and was 
up 2.4 percent from a year earlier. The unusually large gain was 
partly the result of a household survey week that occurred relatively 
late in June, allowing more time for students, graduates and seasonal 
workers to find jobs. About 75 percent of the June increase was in 
the 16-24 age group.

Nonfarm payroll employment rose at a 4 percent rate in June, up 
3.7 percent from June 1987.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 

------------------------------- 282
BILLIONS OF DOLLARS 
282 ---------- 1---------- 1--------
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— JUN.
278.2
278.9
278.5

2 16 30 13 27 10 24 0 23 6 20 4 16 I 16 20 IS 276 20 3 17 I 15 20 12 26 0 23 7 21 4 IS
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LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING, JULY IS, 1988
THE ADJUSTED MONETARY BASE IS THE SUM OF RESERVE ACCOUNTS OF FINANCIAL INST I TUT 10(« AT FEDERAL 
RESERVE BANTS. CURRENCY IN CIRCULATION I CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF ALL 
DEPOSITORY INSTITUTIONS) AM) AN ADJUSTMENT FOR RESERVE REQUIREl*NT RAT 10 CHANGES. THE kttJOR 
SOURCE OF THE ADJUSTED MONETARY BASE IS FEDERAL RESERVE CRED T. DATA ARE COMPUTED BY THIS 
BANT. A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE IS AVAILABLE FROM THIS BANT.

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,

AVERAGE OF TWO MAINTENANCE PERIODS ENDING:

7/15/87 10/7/87 12/16/87 1/13/88 2/10/88 3/9/88 4/6/88 5/18/88

TO THE AVERAGE 
TWO MAINTENANCE

OF

PERIODS ENDING,

12/1e/87 7.9
1/13/88 7.5 7.8
2/10/88 0.9 10.1 11.7
3/ 0/88 7.5 7.6 6.6 7.2
4/ 6/88 7.6 7.8 7.2 7.8 2.9
5/18/88 7.6 7.7 7.2 7.6 4.7 7.9
6/15/88 7.4 7.5 7.0 7.3 5.0 7.3 6.6
7/13/88 7.4 7.5 7.0 7.3 5.4 7.3 6.8 6.5
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MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
790 r:------- 1------------- ,------

BILLIONS OF DOLLARS 
-----------------------------3 790

ISSfi. BILLIONS

778.7
777.5

J 15 29 15 27 10 24 7 2) 5 19 2 16 30 14 28 II 25 8 22 7 21 4 18 2 16 50 13 27 II 25
MAY JUN JULMAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR 

1987 1988
LATEST DATA PLOTTED WEEK ENDING: JULY 4, 1988 

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

^AI.IWtKMe^s0 BY THE nonbaw pubuc* demand DEP08,T8' other checkable

MONEY STOCK (Ml )

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

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

10/5/87 12/7/87 1/4/88 2/1/88

12/ 7/87 2.9
1/ 4/88 2.2 1.0
2/ 1/88 4.2 4.8 8.0
3/ 7/88 3. 1 2.9 3.6 5.7
4/ 4/88 4.0 4.3 5.6 7.7 3.4
5/ 2/88 4.7 5.3 6.8 8.7 6.0
8/ 8/88 4. 1 4.3 5. 1 6.3 3.8
7/ 4/88 4.6 5.0 5.9 7.0 5. 1

3/7/88

12. 1 
6.6 
7.7

4/4/88 5/2/88

4.3
6.3 3.9
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MONEY MULTIPLIER^
CURRENCY COMPONENT OF MONEY STOCK ^

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED RATIO 

3.1
RATIO

RATIO

2.775
2.811
2.790
2.788
2.779
2.791

Ml MULTIPLIER

2 10 30 M 28 II 25 8 22 7 21 4 18 2 18 90 19 27 II 284 18 I IB 29 19 27 10 24 7 21 5 19
MAR APRDEC JANSEP OCT

LATEST DATA PLOTTED TWO WEEKS ENDINGt JUNE 27r 1988

BILLIONS OF DOLLARS 
212

208

188

BILLIONS OF DOLLARS 
212:—i------------1—i-------------1—

- COMPOUNDED ANNUAL RATES 
_ OF CHANGE. AVERAGE OF _L

_L
 1

i ii
 11

1 i 
11

1 i 
|

LY 4, 1988 FROM
E F06R WEEKS ENDING

Y 2, 1988 7.3
R. 4 1988 7.8
R. 7, 1988 9.3
B. 1, 1988 7.8
N. 4, 1988 8.9
T. 5, 1987 9.5

1
JL * _

1 1-1
..

L. 8, 1987 9. 1 CURREN :y 'V------v TTTj

-

1 1 
1

30 204.2 -
i. 6 203.5

13 204.1 “
20 204.9 —
27 206.1 -

.. 4 205.8 _
1 M 1 1 1 1 1 1 II 7111 llll 1 1 1 -LLLL 1 1 1 1 1 1 llll 111 JLLL llll 1 1 1

JUL

1 i 1

DEC JAN FEB
18 I 18 29 19 27 10 24 7 21 8 19

MAY JUN JUL AUG SEP OCT NOV
1987

LATEST DATA PLOTTED WEEK ENDING: JULY 4, 1988

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

2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.

APR
1988

MAY JUN JUL
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

565.4
564.4

4 18 1 15 29 15 27 10 24 7 21 5 19 2 16 30 14 28 II 25 8 22 7 21 4 18 2 18 50 13 27 11 25
SEP OCT DEC JAN MAR APR JUN JUL

LATEST DATA PLOTTED WEEK ENDING; JULY 4, 1988

TOTAL|CHECKABLE|DEPOSITS IS THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING:
7/6/87 1 0/5/87 12/7/87 1/4/88 2/1/88 3/7/88 4/4/88 5/2/88

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

12/ 7/87 0.6
1/ 4/88 -0.2 -2.2
2/ 1/88 2. 1 2.3 6.3
3/ 7/88 1.0 0.6 1 .8 4.6
4/ 4/88 1 2. 1 2.2 4.0 6.7 1 .9
5/ 2/88 3. 1 3.6 5.7 8.3 5.4 12.5
6/ 6/88 2.3 2.5 3.7 5.3 2.6 5.8 3.4
7/ 4/88 3.0 3.4 4.8 6.3 4.2 7.2 5.9 2.6

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATESPERCENT PERCENT

1 1.0 CORPORATE 
AAA bonds

ME
OAN RA'

I 15 28 12 26 10 24 T 21 4 18 2 16 90 13 27 II 25 8 22 5 18 4 18 I 15 29 13 27 10 24 8 22
APR MAY JUN JUL 
1988

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGi JULY 15, 1988.

AUG SEP NOV DEC

1988
90 DAY

CD’S
30-DAY

COMMERCIAL
PAPER

90-DAY
BANKERS’

ACCEPTANCES
CORPORATE
AM BONDS

CORPORATE
Bm BONDS

MUNICIPAL 
BONDS **

MAY 6 7.09 6.89 6.96 9.78 10.96 7.8413 7.22 7.06 7. 1 1 9.85 11 .01 7.8520 7.25 7.08 7. 15 9.94 11.0727 7.34 7. 17 7.22 10.01 11.11JUNE 3 7.50 7.38 7.34 10.00 11.09 7.8710 7.45 7.36 7.33 9.93 1 1.08 7.7817 7.44 7.35 7.33 9.80 10.97 7.7324 7.55 7.43 7.43 9.79 10.94 7.77JULY 1 7.62 7.56 7.48 9.82 10.97 7.748 7.76 7.60 7.59 9.84 11.02 7.7515 * 
22
29

7.87 7.64 7.72 9.90 11.08 N.A.

iEfflUgTHE B0AR0 * G0VEF,N0RS' Hl5 RELEA5E'
« BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BOMJS, THURSDAY DATA 

N.A. - NOT AVAILABLE
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATES

PERCENT

TREASURY ITIES

RATE~t V—

DISCOUNT RATE

TREASl BILL

NOV DEC FEB MAR

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING. JULY 15, 1986.

18
FEDERAL 

FUNDSm
3-M0NT1

TREASUR
BILL

6 6.82 6. 16
13 7.02 6.26
20 7.04 6.22
27 7. M 6.35

3 7.41 6.45
10 7.37 6.43
17 7.43 6.36
24 7.54 6.50

1 7.63 6.57
8 7.81 6.58

15 X 
22
29

7.59 6.69

6-MONTH 
TREASURY 
BILL £K»

I-YEAR 
TREASURY 

BILL
trEaIury

SECURITIES
LONG-TERM
TREASURY

SECURITIES

JUNE

JULY

6.41
6.51
6.50
6.71 
6.83
6.72 
6.67 
6.83 
6.75 
6.71 
6.99

6.75
6.85
6.91
7.07
7.08 
6.97 
6.91 
7.02 
7.01 
7.11 
7.23

8.39
8.53
8.64 
8.73 
8.61
8.50 
8.41 
8.52 
8.46
8.51
8.65

9.15 
9.23 
9.38 
9.44 
9.25 
9.15 
9.08 
9.12 
9.06 
9. 17 
9.29

S.S*UmONYAVERAG|EfDlicOU^K| ENDIN® ^ DAYS EAf,UER THAN DATE SHOWN

PREPARED BY FEDERAL RESERVE BAM< OF ST. LOUIS
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MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
------ ----------- ----------- 3050

BILLIONS OF DOLLARS 
3050 ---------- 1------------- r—

I_ MAY 3010.3 3025

27 3019.2
4 3022.9 30003000 — JUL.

29752975

2925

2900

28502850

I I 1 I
4 18 2 18 50 IS 27 II 25IS 27 10 24 7 21 9 19 2 18 30 14 28 11 29 8 22 7 21

MAR APRDEC JANSEP OCT

LATEST DATA PLOTTED WEEK ENDINGt JULY 4, 1988

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE
U2 IS THE SUM OF Ml OVERNIGHT RPS ISSUED BY ALL COMMERCIAL BANKS, OVERNIGHT EURODOLLARS ISSUED

spriteDETAIL, SEE THE H.6 RELEASE.

MONEY STOCK ( M2 )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGt 

7/6/87 10/5/87 12/7/87 1/4/88 2/1/88 3/7/88 4/4/88 5/2/88

TO THE AVERAGE 
OF FOUR WEEKS 
ENDINGt

12/ 7/87 3.8
1/ 4/88 3.7 2.6
2/ 1/88 4.7 4.8 7.4
3/ 7/88 5.2 5.4 7.5 9.6
4/ 4/88 5.8 6.3 8.4 10. 1 9.3
5/ 2/88 6. 1 6.6 8.5 9.8 9. 1
8/ 6/88 6.0 6.5 7.9 8.9 8. 1
7/ 4/88 5.9 6.2 7.4 8. 1 7.4

10. 1
8.3
7.3

7.0
6. I
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ALL DEPOSITORY INSTITUTIONS 
TOTAL TIME DEPOSITS^ 
LARGE TIME DEPOS I TS 2/

AVtKAGES OF DAILY FIGURES 
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

1940 1---------,------------- r—
ILL IONS OF DOLLARS 
—---------- --------“I 1940

COMPOUNDED ANNUAL RATES

c, 1aoo4, 1688, 1 aoo7, 1988
TOTAL TIME DEPOSITS1, 1988 11.

4, 1988 10.
5, 1987 11.7

Z_ JUL. 6, 1987 10.6

12SS BILLIONS

AX 30 1898.4

1904.7
1910.7
1912.5

JUL. 4 1911.0
11111 m 11111111

LATEST DATA PLOTTED WEEK ENDINGt JULY 4, 1988

BILLIONS OF DOLLARS 
520 ---------- ,------------- 1—

BILL IONS OF DOLLARS 
------ ---------------------- 520

iSfifi MILLIONS
|Y 30 498.4

6 498.0
501.7
505.0
505. i

LARGE TIME DEPOSITS

4 18 1 15 29 IS 27 10 24 7 21 5 19 2 18 SO 14 28 II 25 8 22 7 21 4 18 2 16 SO IS 27 II 25
SEP OCT DEC JAN MAR APR JUN JUL

LATEST DATA PLOTTED WEEK ENDING: JULY 4, 1988

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

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 8100,000 OR MORE
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BORROWINGS FROM FEDERAL RESERVE BANKS
billions OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

4.0

lfififi MILLIONS.

TOTAL BORROWINGS

I I I I

LATEST DATA PLOTTED WEEK ENDING. JULY 13, 1988

3.5

3.0

2.5

2.0

1.5

1.0

0.5

BILLIONS OF DOLLARS 
2.5

1.5

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

“ 1988 MILLIONS
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i
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V
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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
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
NOT SEASONALLY ADJUSTED BILLIONS OF doiBILLIONS OF DOLLARS 

IOO

85

80

----------1---------- 1-------------
- iSfifl. MILLION

- JUN. 1 91,411
- 8 91,55
- 15 94,73(
- 22 93,95.
_ 29 90,65.
- JUL. 6 91,26

3.

11111

r~\
i

X

** -

-
A

rJ \
A

/ m
il

A xnA- -A* ! X

X'

" TTTT

"v -\7T -

5in 111 1111 111 j 111 111 111 1111 1 1 1 111 1 1 1 1 -Ll.,1 -LI 1 1111 .lX

MAY JUN JUL AUG SEP 
1987

OCT NOV DEC JAN FEB MAR APR
1988

18
MAY

90

1 15 29 15 27
JUN JUL

LATEST DATA PLOTTED WEEK ENDING: JULY 6, 1988
* DASHED LlhC REPRESENTS DATA USING A NEW REPORTING PANEL AND IS NOT COMPARABLE TO PREVIOUS DATA.

BUSINESS LOANS u
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

305 ---------- r--------- 1-------- BILLIONS OF DOLLARS 
------------------------------- 3°5

“ COMPOUNDED ANNUAL RATES 
- OF CHANGE. AVERAGE OF 

THE FOUR lAlEEKS ENDING

- APR. 27, 1988
_ MAR. 30, 1988

M/MA • £ | I WOO- JAN. 27, 1988-jnr*. c i , i woo- DEC. 30, 1987
SEP. 30, 1987

MAY 25 297,547
JUN. 1 297,549

300,360
298,849

-LL.,1 1 1 .1.1 I 1 I
1 15 29 13 27MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR 

1987
LATEST DATA PLOTTED WEEK ENDING: JUNE 29, 1988

APR MAY

1/ BUSINESS LOANS INCLUDE BAKERS' 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_!°°

95.0
95.8
96.2

I I I I
9 23 6 20 4 18 I 15 29 IS 273 17 I 15 29 12 28 9 23 7 21 4 18 2 16 30 13 27 10

APR MAYJAN FEBOCT NOVMAY JUN

LATEST DATA PLOTTED WEEK ENDING* JULY 13, 1988
NOTE* CURRENT DATA APPEAR IN THE BOARD OF GOVERNOR’S H.IO 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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