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THE WEEK’S HIGHLIGHTS:

m Initial claims for state unemployment insurance benefits totaled
302,000 for the week ending June 17. Measured on a four-week
moving average basis, claims totaled 300,500, which is the first
time claims surpassed 300,000 in eight months.

m The U.S. goods and services trade deficit total $30.4 billion in
April, little changed from the $30.6 billion deficit posted in March.
The value of U.S. exports was unchanged in April at $86.7 billion,
while the value of imported goods and services purchased by U.S.
residents fell 0.2 percent to $117.1 billion. Imports declined for the
first time since December 1998. U.S. export and import data are
not adjusted for price changes.

m Housing starts fell 3.9 percent in May to 1.592 million units at an
annual rate, the lowest total since June 1999. Starts averaged
1.624 million units during April and May, down 6.2 percent from
their first-quarter average, but up 1.2 percent from the same period
a year earlier.

m According to preliminary data, yields on Moody’s Aaa-rated
corporate bonds averaged 7.67 percent for the week of June 23,
down 33 basis points from four weeks earlier. Over the same
period, yields on Moody’s Baa-rated corporate bonds averaged
8.39 percent, down 56 basis points from four weeks earlier. After
reaching a 14-month high of 95 basis points during the last two
weeks of May, the yield spread between Aaa- and Baa-rated
corporate bonds has fallen to 72 basis points.

All data are seasonally adjusted unless otherwise indicated.

U.S. Financial Datds published weekly by the Research Division of the Federal Reserve Bank of
St. Louis. For more information on data, please call (314) 444-8590. To be added to the mailing
list, please call (314) 444-8808 or (314) 444-8809.

Information in this publication is also included in the Federal Reserve Economic Data (FRED) electronic
bulletin board at (314) 621-1824 or internet World Wide Web server at www.stls.frb.org/fred.




Billions of Dollars

Adjusted Monetary Base

Averages of Daily Figures

Seasonally Adjusted

Billions of Dollars

6530
2000 Billions
Apr 5 583.151
620 19 578.553 ~620
May 3 586.607
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The adjusted monetary base is the sum of Federal Reserve deposits and vault cash held by domestic depository
institutions, currency held by the public, and an adjustment for the effect of changes in reserve requirement
ratios. The monetary base series includes Federal Reserve deposits used to satisfy clearing balance contracts.
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:
To the average of

two maintenance 6/16/99  9/8/99 11/17/99 12/15/99 1/12/00  2/9/00  3/8/00 4/19/00
periods ending:

11/17,/99 14.5

12/15/99 18.6 28.9

1/12/00 23.6 35.6 52.7

2/9/00 13.3 16.6 11.3 -2.1

3/8/00 9.5 10.4 3.0 -7.9 -30.5

4/19/00 6.7 6.4 -0.6 -8.4 —22.2 -13.2

5/17/00 7.4 7.4 1.8 —-4.4 -15.0 -5.7 -0.1

6/14/00 6.8 6.5 1.4 -3.9 —-12.6 —4.7 -0.3 7.2

Prepared by Federal Reserve Bank of St. Louis



Money Zero Maturity (MZM)

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars Billions of Dollars
4500 00
2000 Billions
May 8 4404.0
15 4424.0
22 4433.3
29 4415.0
44001 Jun 5 4419.6 - 4400
12 4423.3
45007 -4300
42007 -4200
41007 - 4100
400 0 ——r——1——"1-"-"-—""r—""-"-"r-r-"1"r"1""—"""T"V_--—r-—-—r—rr———r—r—r—r— 400 (
5 19 3 17 31 14 28 12 26 9 23 6 20 4 18 1 15 29 13 27 10 24 7 21 6 20 3 17 1 15 29 12 26
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000
MZM is M2 (seasonally adjusted) minus total small denomination time deposits (seasonally adjusted), plus institutional
money funds (seasonally adjusted), which are included in the non—M2 component of M3.
Money Zero Maturity (MZM)
Compounded annual rates of change, average of four weeks ending:
To the average
of four weeks 6/14/99 9/13/99 11/15/99 12/13/99 1/10/00 2/14/00 3/13/00 4/10/00
ending:
11/15/99 6.8
12/13/99 6.6 6.6
1/10/00 7.8 8.7 10.6
2/14/00 7.3 7.6 8.0 9.2
3/13/00 6.9 7.0 7.0 7.5 3.8
4/10/00 7.9 8.5 9.1 9.9 8.1 10.8
5/15/00 7.3 7.6 7.8 8.2 6.6 7.6 9.4
6/12/00 6.8 6.9 6.8 7.0 5.5 5.9 6.6 1.8

Prepared by Federal Reserve Bank of St. Louis



Adjusted Reserves
Seasonally Adjusted

0 Billions of Dollars Billions of Dollars
2000 Billions
Apr 5 65.769
1004 19 61.884 »
May 3 67.113
17 67.481
31 68.111

g5 Jun 14 65.436 .
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Adjusted reserves is the difference between the adjusted monetary base and the currency component of M1.
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Adjusted Reserves
Compounded annual rates of change, average of two maintenance periods ending:
To the average of
two maintenance 6/16/99  9/8/99 11/17/99 12/15/99 1/12/00  2/9/00  3/8/00 4/19/00
periods ending:
11/17/99 44.4
12/15/99 76.6 191.8
1/12/00 83.4 178.0 254.2
2/9/00 10.9 18.5 -31.6 —-75.5
3/8/00 -2.0 —-2.2 —42.5 —-72.7 -90.7
4/19/00 -7.3 -9.3 —-40.5 —-63.5 -78.5 —49.6
5/17/00 -1.2 -1.0 —28.3 -50.3 —64.8 —-25.4 1.9
6/14/00 -1.9 -1.9 —26.1 —-45.5 —-58.2 —22.2 -1.5 34.1

Prepared by Federal Reserve Bank of St. Louis



Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted Billions of Dollars
122 175
M1 TCD
2000 Billions 2000 Billions
May 8 1094.2 May 8 567.7
15 1104.0 15 576.6
1175 22 1109.1 22 581.2 1725
29 1109.1 29 579.8
Jun 5 1104.5 Jun 5 576.0
12 1089.1 12 560.1
M1 (left scale)
1125 T675
1075 T625
1025 ) T575
TCD (right scale)
/5T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 525
5 19 3 17 31 14 28 12 26 9 23 6 20 4 18 1 15 29 13 27 10 24 7 21 6 20 3 17 1 15 29 12 26
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000
M1 is the sum of currency held by the nonbank public, total checkable deposits and travelers checks.
Total checkable deposits is the sum of demand deposits and other checkable deposits at depository institutions.
Averages of Daily Figures
Billions of Dollars Seasonally Adjusted Billions of Dollars
540 540
Compounded annual rates
of change, average of
the four weeks ending
5307 June 12, 2000, from 1530
the four weeks ending:
Jun 14, 1999 8.0
5201 Sep 13, 1999 7.4 T520
Dec 13, 1999 5.2
Jan 10, 2000 -1.95
Feb 14, 2000 0.2
5101 Mar 13, 2000 2.3 510
Apr 10, 2000 2.9
500 T500
2000 Billions
4907 May 8 5184 T490
15 519.2
22 519.6
. 29 521.0 1
480 Jun 5 520. 480
12 520.6
L/ 0 s e e e B A L L B e B B e B B B e WO
5 19 3 17 31 14 28 12 26 9 23 6 20 4 18 1 15 29 13 27 10 24 7 21 6 20 3 17 1 15 29 12 26
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000

Current data appear in the Federal Reserve Board's H.6 release.

Prepared by Federal Reserve Bank of St. Louis



Percent

Yields on Selected Securities

Averages of Daily Figures

Percent 1

9.0

8.0

7.0

Commercial Paper

Prime Rate

Corporate
Aaa Bonds

Municipal Bonds

4.02‘W‘B‘E‘O‘W[4‘2‘8‘W‘W‘2‘5‘é‘2‘3 ‘2‘0“5‘W‘7‘1"“5‘2‘9‘{2‘2‘6‘#0‘2‘4‘%‘Z‘W‘A‘W‘S‘\‘3’W‘7‘3H‘W‘4‘2‘8‘W‘2‘2‘6‘é‘2‘3
Apr May Jun Jul Aug Sep Oct Nov Jan Feb Mar Apr May Jun
1999 2000
30—Day 90—Day
Commercial 90—Day Bankers' Corporate Corporate Municipal

2000 Paper CDs Acceptances Aaa Bonds Baa Bonds Bonds xx
Mar 31 6.04 6.24 6.14 7.63 8.34 5.74
Apr 7 6.01 6.23 6.16 7.58 8.30 5.69
14 6.00 6.24 6.18 7.62 8.35 5.72
21 6.01 6.27 6.19 7.68 8.45 5.76
28 6.06 6.36 6.23 7.70 8.51 5.82
May 5 6.24 6.57 6.39 7.87 8.74 5.93
12 6.37 6.69 6.61 8.04 8.93 6.02
19 6.47 6.75 6.67 8.07 9.02 6.05
26 6.48 6.77 6.67 8.00 8.95 6.01
Jun 2 6.50 6.80 6.72 7.83 8.76 5.92
9 6.51 6.72 6.63 7.60 8.51 5.83
16 6.52 6.72 6.62 7.59 8.42 3.77
23 6.54 6.71 6.61 7.67 8.39 N.A.

Current data are from the Federal Reserve Board's H.15 release, and are averages of rates available for the week

ending on

June 23, 2000 .

which is currently available only back to the first of the year.
*xx Bond Buyer's Average Index of 20 municipal bonds, Thursday data

Beginning September 2, 1997, the commercial paper rate reflects new source data,

Prepared by Federal Reserve Bank of St. Louis
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Selected Interest Rates

Averages of Daily Figures

8.0 Percent Percent 8.0
7.0 10—Year - /7.0
Treasury Securities
6.0 - 6.0
Federal
Funds Rate N
.~ X ,I \\~
~7 \,
Discount
Rate
- 5.0
7 3—Month
N Treasury Bill
Y ’
\N_,7
404" T T T T T T T 1 —T T T T T T T T T 40
2 16 30 14 28 11 25 9 23 6 20 3 17 15 29 12 26 10 24 7 21 4 18 3 17 31 14 28 12 26 9 23
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000
3—Month 1—Year 5—Year 10—Year 30—Year
Federal Treasury Treasury Treasury Treasury Treasury
2000 Funds xx Bill Bill Securities Securities Securities
Mar 31 6.01 5.71 5.93 6.42 6.13 5.94
Apr 7 6.12 5.70 5.83 6.20 5.92 5.79
14 5.98 5.67 5.80 6.18 5.89 5.78
21 6.04 5.65 5.75 6.24 6.01 5.88
28 5.97 5.62 5.82 6.42 6.15 5.95
May ) 6.06 5.74 5.89 6.66 6.40 6.10
12 5.96 5.94 6.01 6.74 6.50 6.20
19 6.16 5.86 6.01 6.74 6.49 6.19
26 6.50 5.73 5.89 6.65 6.42 6.14
Jun 2 6.53 5.59 5.89 6.49 6.26 6.00
9 6.49 5.76 5.87 6.35 6.13 5.90
16 6.50 5.68 5.80 6.27 6.06 5.91
23 % 6.51 5.64 5.79 6.25 6.05 5.92

Current data appear in the Federal Reserve Board's H.15 release.
* Averages of rates available

**x Seven—day averages for week ending two days earlier than date shown

Prepared by Federal Reserve Bank of St. Louis



Money Stock(M2) and Money Zero Maturity

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars Billions of Dollars
4850 4550
M2
2000 Billions
May 8 4749.4
15 4763.5
22 4773.1
4750 29 4763.2 4450
Jun 5 4774.4
12 4773.3
M2 (left scale)
4650 4350
MZM (right scale)
4550 4250
MZM
4450_ 2000 Billions _4150
May 8 4404.0
15 4424.0
22 4433.3
29 4415.0
Jun 5 4419.6
12 4423.3
4 3% ) +—1T—"—"-"-"r"r-r-—H——o"r""r—-r—r1-r-T1-"-"r-r"—TM"""T"-""""—""T"""""T""r T " T 4 0 5
19 5 17 51 14 28 12 26 9 23 6 20 4 18 1 15 29 13 27 10 24 7 21 6 20 5 17 1 15 29 12 26
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000
M2 is the sum of M1, savings (including money market deposit accounts), small time deposits and retail money
funds. Current data appear in the Federal Reserve Board's H.6 release.
Money Stock (M2)
Compounded annual rates of change, average of four weeks ending:
To the average
of four weeks 6/14/99 9/13/99 11/15/99 12/13/99 1/10/00 2/14/00 3/13/00 4/10/00
ending:
11/15/99 49
12/13/99 5.0 5.1
1/10/00 5.5 5.9 7.0
2/14/00 5.4 5.6 6.1 6.3
3/13/00 5.1 5.2 5.4 5.3 4.0
4/10/00 6.0 6.5 7.2 7.5 7.3 8.9
5/15/00 5.9 6.2 6.7 6.8 6.5 7.2 9.1
6/12/00 5.5 5.7 5.9 6.0 5.6 5.8 6.6 3.2

Prepared by Federal Reserve Bank of St. Louis



Savings and Small Time Deposits

Averages of Daily Figures

Seasonally Adjusted

Billions of Dollars Billions of Dollars

1050 1829
Small Time
2000 Billions
May 8 989.8
15 992.0
22 9394.0
_ 29 996.7 B
1000 Jun 5 1000.5 1775
12 1004.2 Savings Deposits (right scale)
9507 - 1725
Small Time (left scale) .
Savings
i 2000 Billions |
900 May 8 1780.4 [ 1679
15 1776.1
22 1777.5
29 1762.3
Jun S5 1779.6
12 1790.0
850'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'f'“625
5 19 3 17 31 14 28 12 26 9 23 6 20 4 18 1 15 29 13 27 10 24 7 21 6 20 3 17 1 15 29 12 26
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000
Savings deposits and small time deposits are at all depository institutions.
Averages of Daily Figures
Billions of Dollars Seasonally Adjusted Billions of Dollars
1150 - - 11350
Large Time Retail Money
2000 Billions 2000 Billions
May 8 749.5 May 8 885.1
. 15 747.8 15 891.5 L
1050 22 737.2 22 892.6 1050
29 738.7 29 895.0
Jun 5 741.2 Jun S5 889.8
12 752.7 12 889.9
9507 - 950
850 - 850
Retail Money
7507 - 750
Large Time
650 - 650
1 e e O L O L L O L O B Y B 550
5 19 3 17 31 14 28 12 26 9 23 6 20 4 18 1 15 29 13 27 10 24 7 21 6 20 3 17 1 15 29 12 26
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000
Large time deposits and retail money funds are at all despository institutions. Large time deposits are those

issued in denominations of $100,000 or more. Retail money funds were originally called general purpose

and

broker/dealer money market funds. .
Prepared by Federal Reserve Bank of St. Louis



Total Borrowings

From Federal Reserve Banks

Billions of Dollars

Averages of Daily Figures

Billions of Dollars

1
2000 Billions
May 17 0.326
24 0.478
1.0 31 0.402 1.0
Jun 7 0.564
14 0.379
21 0.441
0.87 0.8
0.67 0.6
0.4 0.4
0.2 0.2
0.0'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'f'O
7215 19 2 16 30 14 28 11 25 8 22 6 20 3 17 1 1529 12 26 9 23 8 22 5 19 3 17 31 14 28
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000

Borrowings include seasonal, adjustment and extended credit.

Bank Loans and Credit

All Commmercial Banks in the United States
Seasonally Adjusted

Billions of Dollars

1/

Billions of Dollars

9350 4250
Bank Credit Loans & Leases
59250 2000 Billions 2000 Billions L4150
May 3 4939.7 May 3 3643.2
10 4956.6 10 3655.9
5150 17 4963.3 17 3663.5 14050
24 4983.7 24 3676.6
31 4989.5 31 3687.3
50501 Jun 7 4976.2 Jun 7 3680.4 13950
4950 3850
4850 3750
47507 3650
Bank Credit (left scale)?2/
4650 3550
4550 3450
44507 3350
‘ Loans and Leases (right scale)
4350 L L L L L B e e e D L L AL AL HNL N AL BN HL N BN DL LN L DL B 3250
721 5 19 2 16 30 14 28 11 25 8 22 6 20 S5 17 1 1529 12 26 9 23 8 22 5 19 3 17 31 14 28
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000

Current data appear in the Federal Reserve Board's H.8 release.
1/ Includes foreign—related institutions
2/ Includes loans and leases and securities

Prepared by Federal Reserve Bank of St. Louis



Billions of Dollars

Commercial Paper of Nonfinancial Companies

Not Seasonally Adjusted

Billions of Dollars

340
2000 Billions
3304 May 10 317.2
17 319.1
320 24 316.1
310
300
290
280
2704
260
250
2407‘\‘\‘\‘\'\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘\‘
7 21 5 19 2 16 30 14 28 11 26 8 22 6 20 3 17 1 15 29 12 26 9 23 8 22 5 19 3 17 31 14 28
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000

Current data appear in the Federal Reserve Board's H.15 release.

Commercial and Industrial Loans
Seasonally Adjusted

Billions of Dollars

Billions of Dollars

1075
All Banks
2000 Billions
May 3 1050.4
10501 10 1057.4 »
17 1063.9
24 1062.8
31 1063.8
Jun 7 1065.4
1025
Large Banks (right scale) 2/
1000
Large Banks
2000 Billions
M 3 617.4
Al Banks (left scale) 1/ v 2 2
9751 17 628.0
24 624.9
31 626.1
Jun 7 626.2
950 +—/——-+—r—r-—r-—»—o—"-"—T"—"-"—"T"""rr---—_--rreroreor—e T
/7 21 5 19 2 16 30 14 28 11 25 8 22 6 20 3 17 1 15 29 12 26 9 23 8 22 5 19 3 17 31 14 28
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000

Current data appear in the Federal Reserve Board's H.8 release.
1/ Includes foreign—related institutions
2/ Weekly reporting, domestically chartered banks

Prepared by Federal Reserve Bank of St. Louis
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Trade — Weighted Exchange Rate Indexes

Averages of Daily Figures

120 March 1973=100 January 199/=100 135
2000 Major 2000 Broad
May 17 99.5 May 17 120.9
1154 24 99.6 24 1211 - 130
31 98.6 31 120.5
Jun 7 97.2 Jun 7 119.4
14 96.6 14 119.3
1104 21 96.3 21 119.2 - 125
105 Broad Index - 120
(Right Scale)
100 - 115
95 - 110
Major Currency Index
(Left Scale)
90 H - 105
857 vt 1t ~r 1111, +rrJ1rr~rrrrrrrrrrrrrr 1 rr I 1Tt > T 100
7 21 5 19 2 16 30 14 28 11 25 8 22 6 20 3 17 1 15 29 12 26 9 23 8 22 5 19 3 17 31 14 28
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1999 2000

The major currency index (MCI) is comprised of 7 currencies. The broad index is comprised of the major currency index
plus 19 additional currencies. See the October 1998 issue of the Federal Reserve Bulletin for further details.

Prepared by Federal Reserve Bank of St. Louis
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