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After having declined substantially from September 1984 
to January 1985, total borrowings from Federal Reserve Banks has 
remained essentially flat since early this year (see page 10). 
Total borrowings consists of two major components: extended 
credit and adjustment plus seasonal borrowings. Adjustment plus 
seasonal borrowings have constituted, on average, about 40 
percent of total borrowings so far this year.

Changes in adjustment plus seasonal borrowings generally 
reflect changes in the spread between the federal funds rate and 
the discount rate. These borrowings usually rise when the fed 
funds-discount rate spread widens and fall when this spread 
narrows. On average, the fed funds-discount rate spread has been 
substantially smaller since January than it was during the last half 
of 1984. As the table on the back page shows, when the average 
spread between the fed funds rate and the discount rate was 234 
basis points from mid-June to early October 1984, adjustment plus 
seasonal borrowings were nearly $940 million. From mid-October 
to late December 1984, the average spread declined to 52 basis 
points and these borrowings declined to about $660 million. Since 
January of this year, the average spread has narrowed further, to 
34 basis points, and adjustment plus seasonal borrowings have 
declined as well; they have averaged only $566 million.

(continued on back page)
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANKBILLIONS OF DOLLARS 

»« ------------- 1---------- 1------
BILLIONS OF DOLLARS 
----------------- -------------  234

BILLIONS
JUN. 12

2 16 90 13 27 II 25 6 22 5 10 3 17 51 14 28 12 26 0 23 6 20 6 20 3 17 I 15 20 12 26 10 24
MAY JUN JUL AUG SEP

1GB4
OCT NOV DEC JAN FEB MAR APR

1985
MAY JUN JUL

LATEST DATA PLOTTED WEEK ENDING: JULY 17, 1985

THE ADJUSTER MONETARY BASE IS THE SUM OF RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDERAL 
?§§§?YI_BANKS.CURRENCY IN CIRCULATION (CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF ALL

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

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

7/18/84 10/17/84 12/19/84 1/16/85 2/20/85 3/20/85 4/17/85 5/15/85
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING;

12/19/84 4.5
1/16/85 5.3 6.7
2/20/85 4.7 5.2 5.2
3/20/85 6.4 7.9 9.7 9.6
4/17/85 6. 1 7.2 8.3 7.7 11.8
5/15/85 5.4 6.0 6.3 5.4 7.1 0.9
6/19/85 7.2 8.5 9.6 9.5 12.1 9.5 12.3
7/17/85 6.9 7.9 8.7 8.5 10.3 7.9 9.3 14.6
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BILLIONS OF DOLLARS

MONEY STOCK ( Ml )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
605

ISS5. BILLIONS
JUN. 3 586.0

4 16 2 16 30 IS 27 10 24 6 22 9 10 3 17 31 14 28 11 29 11 29 8 22 6 20 3 17 I 19 20
MAY JUN AUG SEP JAN FEB MAR

600

505

590

585

580

575

570

565

560

555

1984 1985

LATEST DATA PLOTTED WEEK ENDlNGt JULY 8. 1985 

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

Ml IS THE SUM OF CURRENCY HELD BY THE NONBANK PUBLIC. DEMAND DEPOSITS, OTHER CHECKABLE 
DEPOSITS AND TRAVELERS CHECKS.

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDlNGt

7/9/84 10/8/84 12/10/84 1/7/85 2/11/85 3/11/85 4/8/85

TO THE AVERAGE 
OF FOUR WEEKS 
ENDlNGt

12/10/84 3.4
1/ 7/85 5.1 7.9
2/11/85 5.5 7.9 10.8
3/11/85 6.7 9.4 12.5 11.5
4/ 8/85 6.4 8.5 10.4 9.1 9.9
5/ 6/85 6.4 8.2 9.6 8.4 8.7 5.0
6/10/85 7.8 9.8 11.6 11.0 12.0 10.6 13.8
7/ 8/85 8.5 10.6 12.4 12.0 13.1 12.2 15.0

5/6/85

19.1

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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RATIO
2.9

MONEY MULTIPLIER^
CURRENCY COMPONENT OF MONEY STOCK v

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

2.5

2.4

---------- 1----------

1985
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RATIO
2.9

2.8

2.6

2.5

LATEST DATA PLOTTED WEEK ENDING; JULY 8, 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
168

COMPOUNDED ANNUAL RATES 
—OF CHANGE. AVERAGE OF .

THE FOUR *EEKS ENDING 
- JULY 8. 1985 FROM

THE FOUR WEEKS ENDINGt

6, 1985 11.2
8 1985 9.0
1, 1985 7.6
1r 1985 8.1
7, 1985 7.6
8, 1984 6.9
9, 1984 6.7 .

_ JAN
CURRENCY— JUL

lflS5. BILLIONS 
JUN. 169.5

164.3

164.8

11ii1111111111111
7 21 4 18 2 16 SO 19 27 10 24 8 22 8 19 S 17 31 14 28 11 II 25 8 22 6 20 9 17 1 15
MAY JUN AUG SEP JAN FEB MAR MAY JUN

166

164

162

160

154

152

LATEST DATA PLOTTED WEEK ENDINGt JULY 8. 1985

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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BILLIONS OF DOLLARS

TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
435

iSfiS ftlLLLQIffi
~ JUN. 416.9

420.9
419.4
421.6
425.2

4 18 2 16 SO IS 27 10 24 8 22 5 IS 3 17 SI 14 28 II 25 11 25 8 22 6 20 3 17 1 15
MAY JUN JAN FEB MAR MAY JUN

430

425

420

415

410

405

400

395

LATEST DATA PLOTTED WEEK ENDING* JULY 8, 1085

TOTAL|CHECKA^E|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:

7/9/84 10/8/84 12/10/84 1/7/85 2/11/85 3/11/85 4/8/85 5/6/85
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

12/10/84 2.6
1/ 7/85 4.8 8.9
2/11/85 5.4 8.8 12.6
3/11/85 6.9 10.7 14.6 13.2
4/ 8/85 6.6 9.5 1 1.9 10. 1 11.2
5/ 8/85 6.6 9.2 1 1 .0 9.5 9.9 5.4
6/10/85 8.2 11.1 13.3 12.5 13.7 12.0 15.9
7/ 8/85 9.2 12.1 14.3 13.7 15.0 14.0 17.4 22.2

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

15.0

CORPORATE 
AAA BONDS

PRIME BANK
LOAN RATE

MUNICIPAL
BONDS

90 DAY
CD'S

COMMERI

4 18 1 15 28 IS 27 10 24 7 21 5 18 2 18 SO 14 28 11 25 8 22 8 22 5 18 S 17 SI 14 28 12 26
SEP OCT DEC JAN FEB JUN JUL

PERCENT 
15.0

1984 1985

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING* JULY 19, 1985.

1985
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS"

ACCEPTANCES
CORPORATE
AAA BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS XX

MAY 3 8.29 8. 15 8. 15 12. 15 13.44 9.37
10 8. 14 8.00 8.05 12.03 13.39 9. 1 1
17 8.04 7.93 7.86 1 1 .77 13.24 8.86
24 7.64 7.52 7.53 11.50 13.02 8.91
31 7.56 7.46 7.45 11.27 12.69 8.81

JUNE 7 7.39 7.37 7.32 10.93 12.36 8.60
14 7.49 7.41 7.39 10.88 12.32 8.66
21 7.29 7.13 7.21 10.86 12.37 8.69
28 7.60 7.45 7.45 11.09 12.56 8.80

JULY 5 7.52 7.50 7.37 10.91 12.46 8.82
12 7.51 7.48 7.42 10.85 12.38 8.81
19 X 
26

7.58 7.51 7.49 10.86 12.35 N.A.

NOTE* CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS" H.15 RELEASE. 
X 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 RATESPERCENT 

15.0 r—
PERCENT 
—i 15.0

TREASURY RITIES

10.0

FEDERAL 
FUNDS RATE

TREASI

4 18 I 15 20 IS 27 10 24 7 21 5 10 2 16 SO 14 28 II 25 8 22 8 22 5 10 3 17 31 14 28 12 26
MAY JUN JUL AUG SEP

1984
OCT NOV DEC JAN FEB APR

1985
MAY JUN JUL

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JULY 19, 1985.

1985
FEDERAL 

FUNDS MX

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL 06186

l-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

MAY 3 8.35 7.78 8. 1 1 8.25 10.85 11.49
10 8. 19 7.76 7.93 8.09 10.68 11.3617 8. 14 7.50 7.90 7.90 10.39 11.13
24 7.91 7.25 7.43 7.63 10.06 10.89
31 7.60 7. 19 7.39 7.53 9.84 10.70JUNE 7 7.75 7.01 7.16 7.25 9.45 10.38
14 7.62 7.03 7.35 7.31 9.60 10.45
21 7. 13 6.81 6.90 7. 14 9.50 10.41
28 7.46 6.97 7.24 7.37 9.85 10.69JULY 5 8.06 6.90 7.08 7.13 9.53 10.47
12 8.07 6.99 7.00 7. 19 9.50 10.46
19 X 
26

7.77 7.01 7.20 7.24 9.61 10.49

NOTEt CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.15 RELEASE EXCLUDING LONG-TERM TREASURY 
* AVERA^OF^TErAVAILABLE0^0™ BY ™,S BANK‘ TREASURY BILL YIELDS ARE ONA DISCOUNTBASIS.

S.Sl D̂oJY*Av R̂/Gffo^o!fNlK, END,NB ™ °AYS EARUW THAN DATE *»*

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

COMMERCIAL BANK 
SMALL TIME DEPOSITS!/ 
LARGE TIME DEPOSITS 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

410

1985 BILLIONS.
590.4
390. 1

391.2

SMALL TIME DEPOSITS

LATEST DATA PLOTTED WEEK ENDING. JULY 8, 1985

580

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
285

13S5. BILLIONS 

JUN. 3 269.3
267.7

LARGE TIME DEPOSITS

4 IS 2 le 90 13 27 10 24 6 22 5 10 3 17 31 14 28 II 23 11
MAY JUNJAN FEB MARAUG SEP

280

275

270

265

260

255

250

245

240

LATEST DATA PLOTTED WEEK ENDING. JULY 8, 1985

1/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN 8100,000

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 8100,000 OR MORE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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COMMERCIAL BANK 
TOTAL TIME DEPOSITS

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

_ JUN. 780.7
779.5

780.7
778.7
777.4

7 21 4 18 2 16 30 19 27 10 24 6 22 5 19 3 17 51 14 28 II 25 II 2S 8 22 6 20 3 17 I 15 29
MAY JUN AUG SEP JAN FEB MAR

LATEST DATA PLOTTED WEEK ENDINGi JULY 8, 1085

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 ENDINGt

7/9/84 10/8/84 12/10/84 1/7/85 2/11/85 3/11/85 4/8/85
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

12/10/84 6.6
1/ 7/85 5.8 2.5
2/11/85 3.3 -0.7 -4.2
5/11/85 3.5 0.2 -1.6 -3.0
4/ 6/85 4.2 1 .8 1.2 1.0 7.5
5/ 6/85 4.8 3.0 3.0 3.3 8.8 11.0
6/10/85 4.2 2.5 2.3 2.4 5.9 6.4 4.6
7/ 8/85 3.7 1 .9 1 .6 1 .6 4.3 4.2 2.3

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

10.0 ----- ---- r—
1885. MILLIONS.

JUN. 12
19 M27

10 1396

TOTAL BORROWINGS

LATEST DATA PLOTTED WEEK ENDlNGt JULY 17, 1985

BILLIONS OF DOLLARS 

---1----- 1------  2.0

BILLIONS OF DOLLARS

1885. MILL!.QMS.
ADJUSTMENT + SEASONAL BORROWINGS

II I I
2 16 90 13 27 II 29 • 22 9 19 9 17 91 14 29 12 26 9 23 6 20 6 20 9 17 1 19 29 12 26 10 24
MAY JUN JUL AUG SEP 

1964
OCT NOV DEC JAN FEB MAR APR

1985
MAY JUN JUL

LATEST DATA PLOTTED WEEK ENDlNGt JULY 17. 1985

1/ 64.562 FOR 5/16/84| 93.730 FOR 5/23/84} 92.989 FOR 5/30/84} 93.120 FOR 6/6/84

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MMDAS, MMMFS AND SUPER NOWS
(BILLIONS OF DOLLARS, NOT SEASONALLY ADJUSTED)

MMDAs 1/ MMMFs 2/ Super NOWs 3/

May 13 $296.7 $234.8 $54.6
20 298.6 234.8 54.6
27 300.3 238.2 54.3

June 3 303.0 238.3 55.7
10 306.1 239.3 57.2
17 307.7 242.2 57.0
24 307.9 246.0 56.1

July 1 309.2 243.1 56.6
8 311.0 239.1 58.2

1/ Money market deposit accounts at commercial banks, effective 12/14/82 
2/ Total money market mutual fund balances
3/ NOW accounts at all depository institutions, requiring a $1,000 minimum balance 

and eligible to earn more than 5.25 percent, effective 1/5/85

BUSINESS LOANS u
( COMMERCIAL AND INDUSTRIAL )WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/

StASUNALLT ADJUSTED BY THIS BANKBILLIONS OF DOLLARS 
264 ------------- ,---------- ,------

BILLIONS OF DOLLARS 
------------------------------- 264

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF

- THE FOUR *EEKS ENDING
- JULY 3. 1985 FROM -
- THE FOUR WEEKS ENDING:

“MAY 1, 1985 -1.7
” APR. 3, 1985 -3.7
“MAR. 6, 1985 0.3 -

FEB. 6, 1985
JAN. 2, 1985
OCT. 3, 1984

_ JUL.

MILLIONS

MAY 29
JUN. 5

254,619

J-LL1 1 12 16 SO 15 27 II 25 S 22 5 19 3 17 31 14 28 12 26 9 23 6 20 0 20 3 17 I IS 12 26 10 24
JUN JUL NOV DEC FEB MAR

LATEST DATA PLOTTED WEEK ENDING: JULY 3. 1985

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

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 91.4 BILLION

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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Average Adjustment Plus Seasonal Borrowings 
and the Fed Funds - Discount Rate Spread

Adjustment Plus
Seasonal Borrowings Average Spread

Period (millions of dollars) (basis points)

6/13/84-10/3/84 $938 234
10/10/84-12/26/84 659 52
1/2/85-7/17/85 566 34
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