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THE WEEK'S HIGHLIGHTS:

** From levels of 9.86 percent and 9.03 percent in late March, the 
federal funds rate and three-month Treasury bill rate have declined 
28 and 115 basis points, respectively.

y* Ml has declined at an 8.1 percent rate since the four weeks ending 
March 21 and at a 0.7 percent rate over the last year.

y' The growth rate of the adjusted monetary base has slowed to a 1.3 
percent annual rate since late March, compared with a 5.6 percent 
rate from December through March and a 3.8 percent rate since June 
of last year.

y* Construction spending rose 1.3 percent in May to a seasonally 
adjusted $421.3 billion annual rate following a decline of 0.8 percent 
in April. For the first five months of 1989, construction spending 
was up 3.9 percent from the same period in 1988. Adjusting for 
the effects of inflation, construction spending for the January-May 
period was up 0.1 percent from the same period a year ago.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS

BILLIONS

288.3
290.2
289.6
289.2

— JUN. 290.0
289.5

I I I I
4 18 I 15 20 13 27 10 24 7 21 5 10 2 18 30 14 28 II 25 8 22 8 22 5 10 3 17 31 14 28 12 26

JUN JULDEC JAN FEBSEP OCT
1988 1989

LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING: JUNE 28, 1989

THE ADJUSTED MONETARY BASE IS THE SUM OF RE!
RESERVE BAM<S. CURRENCY IN CIRCULATION I CURRI_____________ _______ ..._DEPOSITORY INSTITUTIONS) AND AN ADJUSTMENT FOR RESERVE REQUIREMENT RAT 10 CHANGES.

IVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDERAL 
•.........“\D BY THE PUBLIC AND IN THE VAULTS OF ALL

IrInCY H|Lj

SOURCE OF THE ADJUSTED MONETARY BASE IS FEDERAL RESERVE CREDIT. D) 
BANK. A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE IS AVA

DATA ARE COMPUTED BY THIS
LABLE FROM THIS BANK.

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,

AVERAGE OF TWO MAINTENANCE PERIODS ENDING:

6/29/88 9/21/88 t1/30/88 12/28/88 /2S/89 2/22/89 3/22/89 5/3/89

TO THE AVERAGE 
TWO MAINTENANCE 
PERIODS ENDING:

OF

11/30/88 5.0
12/28/88 4.3 3.9

1/25/89 6.6 7.8 1 1.2
2/22/89 4.5 4.3 3.7 5.1
3/22/89 4.7 4.7 4.4 5.6 -2.0
5/ 3/89 4.3 4. 1 3.6 4.2 -0.5 3.5
5/31/89 4.0 3.7 3.1 3.5 -0.3 2.6 1.1
6/28/89 3.8 3.5 2.9 3.3 0. 1 2.4 1.3 1.1

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS ILL IONS OF DOLLARS 
800

772.1
773.6
776. 1
769.6
768.1
769.7

2 16 90 13 27 II 25 8 22 5 10 9 17 91 H I IS 20 12 26 10 24
JUN JUL NOV DEC FEB MAR APR

LATEST DATA PLOTTED WEEK ENDING: JUNE 26. 1989

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

BY THE MDMBANK PUBLIC’DEMAND DEP0S,TS'0THER CHECKABLE

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGs
6/27/88 9/26/88 11/28/88 12/26/88 1/23/89 2/27/89 3/27/89 4/24/89

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

11/28/88 3. 1
12/26/88 3.6 3.4

1/23/89 2.4 1.3 0.4
2/27/89 2. 1 1 . 1 0.4 -2.1
3/27/89 1.9 l .0 0.4 -1.4 0.4
4/24/89 1.0 -0.2 -1.1 -2.8 2. 1 -3.6
5/29/89 -0.5 -2.0 -3.4 -5.0 5.0 -7.0 -10.1
6/26/89 -0.7 -2.2 -3.4 -4.8 4.7 -6.2 -8.1 -8.5

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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RATIO

MONEY MULTIPLIERi/
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

RATIO

2.711
2.703
2.670
2.673
2.665

Ml MULTIPLIER

2 16 30 13 27 II 25 6 22 5 10 3 17 31 14 28 12 26 0 23 6 20 6 20 3 17 1 15 20 12 26 10 24
JUN JUL NOV DEC FEB MAR APR

RATIO
3.0

2.6

2.6

1989

LATEST DATA PLOTTED TWO WEEKS ENDING: JUNE 26, 1989

BILLIONS OF DOLLARS 
220

2 16 30 13 27 II 25 8 22 5
MAY JUN JUL AUG SEP 

1988

3 17 31 14 28 12 
OCT NOV DEC

BILLIONS OF DOLLARS 
220------------ 1---------- 1---------- 1-------------

COMPOUNDED ANNUAL RAT
- OF CHANGE, AVERAGE OF 

THE FOUR WEEKS ENDING
~ JUNE 26, 1989 FROM ___THE FOUft WEEKS ENDING

- APR. 24, 1989 4.1
MAR. 27, 1989 3.6

- FEB. 27, 1989 4.6
- JAN. 23, 1989 5.0

DEC. 26. 1988 5.5

—

ES

«
■s.y'y -

CURRE NCY

_

_ JUN 27; 1988 6! 3 V

~

1

MAT

989 B

»

ILL 10

216.6

bfi "

!llll 111 -LLL .mi -LLL 1 1 1.1 -LLL -LLL .11.1 1 . Ill 1 1 1

JUN. 5 216.7
12 216.9
19 217.5 _
26 218.3

i n 1 i i i i 1 i i i 1 i i i i1

216

208

JAN
20

FEB
6 20 
MAR

3 
APR 
1989

1 15
MAY

20 12 26 10 24

LATEST DATA PLOTTED WEEK ENDING: JUNE 26, 1989

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

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
585 ------------- .---------- ,------

ILL IONS OF DOLLARS 
—|---------- -------------  585

iSfia BILLIONS

MAY 22 

JUN,
549.4
552. 1

2 10 90 19 27 11 25 8 22 9 IS 9 17 91 14 28 12 20 8 29 0 20 0 20 9 17 I 15 28 12 20 10 24
MAY JUN JUL AUG

19
SEP OCT NOV DEC JAN FEB MAR APR

1989
MAY JUN JUL

LATEST DATA PLOTTED WEEK ENDING* JUNE 26, 1989

DEPOSITORYKmS?ITUT?ONS? 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:

6/27/88
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

9/26/88 11/28/88 12/26/88 1/23/89 2/27/89 3/27/89 4/24/89

11/28/88 1 .7
12/26/88 2.3 2.2
1/23/89 0,6 -0.8 -2.5
2/27/89 0.3 -0.9 -2.0
3/27/89 0.0 -1 . 1 -2. 1
4/24/89 -1 .0 -2.5 -3.8
5/29/89 -2.9 -4.8 -6.6
6/26/89 -3.2 -5.0 -6.7

-5.2
-4.3 -1 .7
-5.9 -4.6 -6.6
-8.7 -8.4 -1 1.0 -14.6
-8.5 -8.2 -10. 1 -12.4 -13.2

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

e 20 3 17 I 18 20 12 26 0 23 7 21 4 18 2 16 30 13 27 10 24 10 24 7 21 8 10 2 16 30 14 28
JAN FEB APR MAYMAY JUN OCT NOV

PERCENT
12.0

10.0

8.0

7.0

1988 1989

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGt JULY 7, 1989.

1989
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS MR

MAY 5 9.83 9.70 9.57 9.73 10.57 7.36
12 9.72 9.66 9.45 9.69 10.57 7.36
19 9.49 9.50 9.26 9.54 10.46 7. 18
26 9.41 9.47 9. 18 9.41 10.32 7.11

JUNE 2 9.39 9.51 9. 16 9.37 10.27 7.15
9 9. 15 9.32 8.88 9. 16 10.06 6.95

16 9. 13 9.28 8.95 9.02 9.98 6.88
23 9.29 9.35 9.05 9.09 10.05 7.08
30 9. 16 9.35 8.94 9.02 9.97 7.02

JULY 7 ft 
M
21
28

9.04 9.25 8.83 8.99 9.91 N.A.

NOTE. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.I5 RELEASE. 
« AVERAGES Of RATES AVAILABLE
aa BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA

PREPARED BY FEDERAL RESERVE BAM< OF ST. LOUIS

r__ik

N.A. - NOT AVAILABLE
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PERCENT

SELECTED INTEREST RATES
AVERAGES OF DAILY RATES

TREASURY I TIES

A r-'j

DISCOUNT RATE

3 17 15 29 12 26 9 23 7 21 4 15 2 16 30 19 27 10 24 10 24 7 21 5 19 2 16 30 14 26
MAY JUN OCT NOV JAN FEB APR MAY

PERCENT
1.0

10.0

8.0

7.0

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING* JULY 7, 1080.

FEDERAL
3-MONTH 6-MONTH l-YEAR 5-YEAR LONG-TERM

1080
TREASURY TREASURY TREASURY TREASURY TREASURY

FUNDS** BILL BILL*** BILL SECURITIES SECURITIES

MAY 5 9.88 8.54 8.64 8.47 9.09 9.08
12 9.86 8 43 8.39 8.36 9.06 9. 12
19 9.75 8.30 8. 19 8.23 8.86 8.87
26 9.74 8.41 8.33 8.21 8.73 8.72

JUNE 2 9.84 8.54 8.36 8. 16 8.60 8.68
9 9.68 8.18 7.99 7.79 8.28 8.42

16 9.35 8. M 7.79 7.84 8.30 8,34
23 9.48 8. 13 8.08 7.92 8.37 8.42
30 9.58 8.03 7.78 7.71 8. 13 8.23

JULY 7 * 
14

9.58 7.88 7.63 7.46 7.98 8.22

21
28

NOTE. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.I5 RELEASE EXCLUDING LONG-TERM TREASURY 
§§£URITIES_WHJCH ARE COMPUTED BY THIS BANK. TREASURY BILL YIELDS ARE ON A DISCOUNT BASIS.

K AVERAGES OF RATES AVAILABLE 
igSEVEN-PAY AVERAGES FOR WEEK ENDING TWO DAYS EARLIER THAN DATE SHOWN 
WK* AUCTION AVERAGE ( DISCOUNT )

PREPARED BY FEDERAL RESERVE BAM OF ST. LOUIS
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BILLIONS OF DOLLARS 
3125

MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED

3100

2 16 SO 13 27 II 28 8 22 9 18
MAY JUN JUL AUG SEP 

1988

3 17 31 14 28 12
OCT NOV DEC

8 23 
JAN

6 20 
FEB

6 20 
MAR

BILLIONS OF DOLLARS 
3125:—i—i—i—

- 1989 BILLIONS
- MAY 22 3072.9
- 29 3076.4

JUN. 5 3080.6

-

-

12
19
26

3087
3091
3094

.5

.7

.6

, A/
-

- / / -

- -

-

*i 111 in 111 INI 1 1 1 1 1 1 1 -LLL 1II 1 1 1 1 -LLL 1 1 1 1 1 1 1111 111 uni

3100

3 17 
APR 
1989

I 15 28 12 28 10 24
MAY JUN JUL

LATEST DATA PLOTTED WEEK ENDING: JUNE 26, 1989

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

DETAIL, SEE THE H.6 RELEASE.

MONEY STOCK (M2 )

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

6/27/88 9/26/88 11/28/88 12/26/88 1Z23/89 2/27/89 3/27/89 4/24/89
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

11/28/88 3.6
12/26/88 3.8 4.7

1/23/89 3. 1 3.3 1.7
2/27/86 2.7 2.7 1.4 -0.2
3/27/89 2.9 3.0 2.1 1.3 2.5
4/24/89 2.8 2.8 2.0 1.3 2.2 3.0
5/29/89 2. 1 1.9 1.0 0.2 0.6 0.5 - 1.2
6/26/89 2.5 2.4 1.8 1.3 1.8 2.0 1.3 1.2

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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ALL DEPOSITORY INSTITUTIONS 
TOTAL TIME DEPOS I TS i/ 
LARGE TIME DEPOS ITS 2/

AVtKAGtb OF DAILY FIGURES 
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS

2M0 -----------,---------- r-
BILL IONS OF DOLLARS 
—1------------------ -i 2140

- COMPOUNDED ANNUAL RATES 
=_OF CHANGE. AVERAGE OF
- the four Greeks ending
Z JUNE 26, 1989 FROM 
—^ THE FOUR WEEKS ENDING:
~APR. 24, 1989 10.3
= MAR. 27, 989 11.4
- FEB. 27, 989 11.2
- JAN. 23, 989 11.2
- DEC. 26, 988 10.5
- SEP. 26, 1988 9.7
- JUN. 27, 1988 9.7 .

TOTAL TIME DEPOSITS

1M BILLIONS

MAY 22
2088.32090!2

111111111

LATEST DATA PLOTTED WEEK ENDING: JUNE 26, 1989

BILLIONS OF DOLLARS 
590 p----------- ,---------- r-

BILL IONS OF DOLLARS

isaa BILL IQNS

MAY 22 571.6

5 572
574.4
575.3
572.1

LARGE TIME DEPOS

'INI
2 16 30 13 27 11 8 22 S 19 3 17 31 14 28 12 26 9 23 6 20 6 20 3 17 1 15 29 12 26 10 24

JUN JUL NOV DEC FEB MAR APR

LATEST DATA PLOTTED WEEK ENDING: JUNE 26, 1989

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

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 6100,000 OR MORE

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

----------------------------Z3 5.5
BILLIONS OF DOLLARS 
5.5 c------- 1------------- 1-----

7 1995
14 2255

5 773
TOTAL BORROWINGS

I I I I

LATEST DATA PLOTTED WEEK ENDING) JULY 5, 1989

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

JUL.

ADJUSTMENT + SEASONAL 
BORROWINGS

9 17 91 14 28 12 267 21 9 10 2 10 90 14 28 II 28 8 22 8 22 9 1019 27 10 24
JUN JULDEC JAN FEBSEP OCT

LATEST DATA PLOTTED WEEK ENDING) JULY 5, 1989

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
billions of dollars NOT SEASONALLY ADJUSTED billions of dollars

z MAY 24
123,201

JUN. 7
124,097
127,937

15 29 13 27 10 24 7 21 5 10 2 15 30 14 28 II 23 8 22 8 22 5 10 3 17 SI 14 28 12 28
SEP OCT DEC JAN FEB JUN JUL

95

90

1988 1989

LATEST DATA PLOTTED WEEK ENDINGt JUNE 28, 1989
* DASHED LINE REPRESENTS DATA USING AN OLD REPORTING PANEL AND IS NOT COMPARABLE TO CURRENT DATA.

BUSINESS LOANS y
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORT ING LARGE COMMERCIAL BANKS V
BILLIONS of DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

- COMPOUNDED ANNUAL RATES 
_ OF CHANGE, AVERAGE OFTHE FOUR *EEKS ENDING
- JUNE 21. 1989 FROM

APR. 19, 1989
MAR. 22, 1989
FEB. 22, 1989
JAN. 18, 1989
DEC. 21

“ SEP. 21
JUN. 22, 1988

MILLIONS

MAY 17

JUN. 7
315,510
316,356

1 1 1 1 1 1 1 I 1 1 I 1 1 I I 1
4 18 I 15 29 13 27 10 24 7 21 5 19 2 18 30 14 28 II 25 8 22 8 22 5 19 3 17 31 14 28 12 28

SEP OCT DEC JAN FEB JUN JUL
1988 1989

LATEST DATA PLOTTED WEEK ENDINGt JUNE 21, 1989

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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DOLLAR'S TRADE-WEIGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES

1873-1«
103.3
102.5
104.7
103.7
101 .0

4 18 I IS 20 IS 27 10 24 7 21 S 10 2 16 90 14 28 II 25 8 22 8 22 S 10 9 17 91 14

SEP OCT DEC JAN FEB JUN JUL

1973-100 
118

114

110

106

LATEST DATA PLOTTED WEEK ENDING* JULY 5, 1980

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.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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