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THE WEEK'S HIGHLIGHTS:

ts The adjusted monetary base figures reported in this issue incorporate 
new benchmark and seasonal adjustment revisions. To illustrate the 
effect of these revisions, compare growth rates for the last six months 
of 1988 and all of 1988. Using the previously reported adjusted base, 
the growth rates are 4.6 percent and 6.5 percent. Using the revised 
data, the comparable growth rates are 4.3 percent and 6.8 percent.

is The consumer price index increased at a seasonally adjusted annual 
rate of 7.2 percent in January, up from December's 4.1 percent rate 
of increase. Consumer prices have increased 4.6 percent since 
January 1988.

is The seasonally adjusted U.S. merchandise trade deficit shrank to 
$11.89 billion in December from a revised $12.22 billion in 
November. The trade deficit dropped to $137.34 billion in 1988 from 
$170.32 billion in 1987.
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK

BILLIONS

DEC. M 285.2
285.2

~ JAN. II 288.5
290.9

_ FEB.
287. I

6 20 4 18 I 15 29 19 27 10 24 7 21 5 10 2 16 90 14 28 II 25 8 22 8 22
JAN FEB APR MAY SEP OCT DEC JAN FEB

294

282

LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING* FEBRUARY 22, 1980

is the SUM 0F reserve accounts of financial institutions at federal
RESERVE BANKS, CURRENCY IN CIRCULATION (CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF ALL DEPOSITORY INSTITUTIONS) AND AN ADJUSTMENT FOR RESERVE REQUIREMENT RATIO CHANGES THE MAJOR 
SOURCE OF THE ADJUSTED MONETARY BASE IS FEDERAL RESERVE CREDIT^ DATA ARE COMPUTED BY THIS 
BANK. A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE IS AVAILABLE FROM THIS BANK.

RECENT OATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,

AVERAGE OF TWO MAINTENANCE PERIODS ENDING:

2/24/88 5/18/88 7/27/M 8/2VM 9/21/M 10/19/M II/I6/M 12/28/88
TO THE AVERAGE OF
TWO MAINTENANCE
PERIODS ENDING*

7/27/88 7.6
8/24/88 7.1 6.5
9/21/88 6.8 6. 1 4.5

10/19/88 6.5 5.8 4.6 4.7
11/16/88 6.6 5.9 5.1 5.3 5.7
12/28/88 5.9 5. 1 4.1 4.1 3.9 3.5

1/25/89 7.2 6.9 6.7 7.2 7.8 8.7 9.5
2/22/89 5.7 5. 1 4.3 4.3 4.2 4.1 3.4 4.9
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MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

ftliLiflfefi

786.7
784.5
786. 1
786.5
787.2

4 10 1 15 29 14 28 11 25 0 23 6 20 4 10 1 15 29 12 20 10 24 7 21 5 19 2 16 50 15 27 15 27
MAR APR JUN JUL FEB MAR

1988 1989

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 13. 1989

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 ENDING:

2/15/88 5/16/88 7/11/88 8/15/88 9/12/88 10/10/88 11/14/88 12/12/88
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

7/11/88 6.2
8/15/88 6.0 5. 1
9/12/88 5.0 3.6 2.3

10/10/88 4.7 3.5 2.5 0.8
11/14/88 4.4 3.2 2.4 1.3 2.4
12/12/88 4.5 3.5 3.0 2.4 3.5 3.7
1/18/89 3.8 2.7 2. 1 1.4 1.9 1.7 1.5
2/13/89 3.3 2.2 1.4 0.7 1. 1 0.7 0.2 -2.3

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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RATIO
3.0

MONEY MULTIPLIERi/
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

1 1 1

1989 RATIO

NOV. 28 2.761
DEC. 12 2.772

26 2.770
JAN. 9 2.734

— 23 2.700
FEB. 6 2.73

Ml Ml LTIPLI :R

V f

3 1 1 1 1111 111 111 ii 11 in 111 -L.L1I 111 1111 jj i _LLI_ -LLi-L 1 1 1 5 3
-LLL

RATIO
3.0

2.7

JAN FEB MAR APR MAY JUN JUL 
1988

AUG SEP OCT NOV DEC JAN FEB
1989

MAR

LATEST DATA PLOTTED TWO WEEKS ENDING: FEBRUARY 6, 1989

BILLIONS OF DOLLARS 

220 -- .---
ILL IONS OF DOLLARS 
---------------------------- 220

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF

DEC. 12, 1988
NOV. 14, 1988
OCT. 10, 1988

— SEP. 12

_ MAY 1 CURRENCY
FEB. 15:

laSS. ftlLLIPNS
212.7
213.3
213.7
214.0
213.7
214.0

lllLlu J-Ll I I I I
4 18 I 15 29 14 28 II 25 9 25 8 20 4 18 I 15 29 12 26 10 24 7 21 2 16 SO 13 27 IS 27

FEB MAR

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 13, 1989

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

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
575 ---------- 1------------- ,------

ILL IONS OF DOLLARS 
---------------------------- 575

566,4
563.7
564.8
564.9
565.8
562.5

4 IS I 15 20 M 28 II 25 0 23 0 20 4 IS I 15 20 12 26 10 24 7 21 5 10 2 16 30 13 27 13 27
JAN FEB MAR APR MAY JUN JUL AUG SEP

1988
LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 13, 1989

NOV DEC FEB MAR

DEPOS;TORYKt^TITUT?ONSS ‘S ™E SUM ** DEMAND DEP0SITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

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

2/15/88 5/16/88 7/11/88 8/15/88 9/12/88 10/10/88 1 l/M/88 12/12/88
TO THE AVERAGE
OF FOUR WEEKS
ENDING:

7/11/88 5.5
8/15/88 5.4 4.4
9/12/88 4. 1 2.4 0.8

10/10/88 3.7 2.0 0.8 -1.7
11/14/88 3.3 1.7 0.7 “0.8 0.6
12/12/88 3.5 2.3 1 .7 0.8 2.3 3.0
1/16/89 2.5 1 . 1 0.3 -0.7 0.0 -0.2 -0.6
2/13/89 1.8 0.3 -0.7 -1.7 -1.2 -1.7 -2.5 -6.1

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

12.0 r—
PERCENT 
— 12.0

1 1.0

: BANK 
RATE

MUNIC I P> 
BONDS

I I 1 I I I I I
1 15 29 12 20 11 25 8 22 5 20 3 17 I 15 29 12 28 9 23 7 21
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

1988

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGt FEBRUARY 24, 1989.

JAN FEB MAR 
1989

1989
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
AAA bonds

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS KM

JAN. 6 9.20 9.05 8.93 9.66 10.73 7.44
13 9.23 9.04 8.95 9.69 10.70 7.40
20 9.21 9.02 8.93 9.61 10.62 7.29
27 9. 17 9.00 8.92 9.56 10.61 7.27

FEB. 3 9. 19 9.04 8.95 9.56 10.56 7.29
10 9.34 9. 14 9.09 9.56 10.53 7.38
17 9.53 9.28 9.29 9.65 10.64 7.54
24 * 

MAR. 3
10
17
24
31

9.56 9.32 9.34 9.64 10.65 N. A.

NOTEt CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE. 
* AVERAGES OF RATES AVAILABLE
** BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA 

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

11.0 r— PERCENT 
—1 11.0

5-YEAR
TREASURY SECURITIES

DISCOUNT RATE

tY BILL

1 15 20 12 20 II 25 8 22 0 20 5 17 I 15 20 12 20 0 25 7 21 4 1« 2 10 30 15 27 10 24 10 24
FEB MAR OCT NOV JAN FEB

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING; FEBRUARY 24, 1989.

JAN.

FEB.

6
13
20
27

3
10
17
24 * 

3 
10 
17 
24 
31

FEDERAL 
FUNDS KX

9.22 
9.08 
9.13 
9.06 
9. 16 
9.10 
9.27 
9.39

3-MONTH
TREASURY

BILL

8.24
8.26
8.24
8.29
8.38
8.52
8.52
8.50

6-MONTH 
TREASURY 
BILL aaat

1-YEAR
TREASURY

BILL

5-YEAR
TREASURY

SECURITIES

LONG-TERM
TREASURY

SECURITIES

8.37 8.47 9.28 9.21
8.48 8.43 9.23 9. 12
8.35 8.28 9.09 8.99
8.31 8.30 9.04 8.94
8.39 8.38 9.07 8.94
8.53 8.46 9. 14 9.01
8.54 8.56 9.32 9.21
8.50 8.59 9.39 9.23

M^\«SKf?BraSolBJKiEM>,NG Tw0 0AYS EARUER THAN °*TE SH0W
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BILLIONS OF DOLLARS

MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
31003100

ftLLLIPNS
3068.2
3067.9
3069.4 
3070.I
3067.5
3066.9

3075

3050

3025

3000

2925

4 10 1 15 29 14 28 11 25 9 23 6 20 4 10 1 15 29 12 20 10 24 7 21 5 19 2 10 30 13 27 13 27
JAN FEB MAR APR MAY JUN JUL 

1988
AUG SEP OCT NOV DEC JAN FEB

1989

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 13, 1989 

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

M2 IS THE SUM OF Ml, OVERNIGHT RPS ISSUED BY ALL C0U4ERCIAL BANKS, OVERNIGHT EURODOLLARS ISSUED 
TO U.S. RESIDENTS B* FOREIGN BRANCHES OF U.S. BANKS, MONEY MARKET DEPOSIT ACCOUNTS, SAVINGS AND 
DETAIL1lSEEDTHESHT6'RELEASENERAL PURP0SE AND BrOkER/DEALER MONEY MARKET MUTUAL FUN6s. FOR MORE

MONEY STOCK (M2)

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

2/15/88 5/16/88 7/11/88 8/15/88 9/12/88 10/10/88 11/14/88 12/12/88
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

7/11/88 6.3
8/15/88 5.7 4. 1
9/12/88 5.2 3.7 2.7

10/10/88 4.7 3.2 2.2 1.7
11/14/88 4.7 3.5 2.9 2.8 3. 1
12/12/88 5. 1 4. 1 3.9 4. 1 4.7 6.3
1/16/89 4.6 3.6 3.2 3.3 3.5 4.2 4.0
2/13/89 4.2 3.2 2.8 2.7 2.8 3.2 2.7 0.2
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ALL DEPOSITORY INSTITUTIONS 
TOTAL TIME DEPOSITS^ 
LARGE TIME DEPOSITS*/

AVERAGES OF DAILY FIGURES
StASUNALLY ADJUSTEDBILLIONS OF DOLLARS 

2040 ---------- 1------------- 1—
BILLIONS OF DOLLARS 
------ ---------------------  2040

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF 
the four Weeks ending 
FEBRUARY 13, 1989 FROM 
THE FOUR WEfKS ENDING:

TOTAL TIME DEPOSITS. It. I 900NOV. 14; 1988
ITU V . It, I 900
OCT. 10, 1988
SEP. 12, 1988
AUG. 15, 1
MAY 16, 1988
FEB. 15, 1988

1989 BILLIONS
JAN. 9 2000.2

16 2005.4
23 2010.4
30 2015.1

FEB. 6 2018.4
13 2021.2

1111111111111 M i

LATEST OATA PLOTTED WEEK ENDINGt FEBRUARY 13, 1989

BILLIONS OF DOLLARS 
560 ---------- 1------------- 1—

BILLIONS OF DOLLARS 
------ ---------------------- 560

I9SS BILLIONS
541.3

546.3
545.66 548!3
550. 1 LARGE TIME DEPOSITS

4 18 1 IS 29 14 28 11 25 9 29 6 20 4 18 1 15 29 12 26 10 24 7 21 5 19 2 16 90 15 27 19 27
MAR APR JUN JUL NOV DEC FEB MAR

1968 |ggg
LATEST DATA PLOTTED WEEK ENDINGt FEBRUARY 13, 1989

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

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF *100,000 OR MORE
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BORROWINGS FROM FEDERAL RESERVE BANKS
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

------ -----------------------] 4.5
BILLIONS OF DOLLARS 
4.5 r—------- 1---------- 1--------

! 989 MILUQttS-

18 1879
25 1174

8 1588
15 1220
22 1733

TOTAL BORROWINGS

LATEST DATA PLOTTED WEEK ENDINGt FEBRUARY 22, 1989
BILLIONS OF DOLLARS 
------,---------- ,------------- 2.5

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

ADJUSTMENT + SEASONAL 
BORROW INGS _____

8 20 3 17 2 16 30 13 27 II 25 8 22 8 20 3 17 31 14 28 12 26 9 23 7 21 4 18 1 15 1 15 29
JAN FEB MAR APR MAY JUN JUL 

1988
AUG SEP OCT NOV DEC JAN FEB

1969

LATEST DATA PLOTTED WEEK ENDINGt FEBRUARY 22, 1989
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

115
1989 MILLIONS

JAN. 11 100,962
18 104,159
25 105,154

FEB. 1 106,398
8 107,900

15 108,181

8 20 3 17 2 16 30 19 27 II 25 8 22 6 20 3 17 91 14 28 12 26 0 23 7 21 I IS 20
JAN FEB APR MAY SEP OCT DEC JAN FEB

110 

105 

100

LATEST DATA PLOTTED WEEK ENDING’

1988

FEBRUARY 15, 1989

BILLIONS OF DOLLARS

BUSINESS LOANS y
( COMMERCIAL AND INDUSTRIAL ) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/ 
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS

- COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF
THE FOUR *EEKS ENDING 
FEBRUARY 8. 1989 FROM 
THE FOUR WEEKS ENDING-

DEC. 7, 1988 3.7 
NOV. 9, 1988 1.8 
OCT. 5, 1988 1.2 
SEP. 7, 1988 0.3 
AUG. 10, 1988 -0.2 
MAY 11, 1988 2.4 
FEB. 10, 1988 4.8

JAN. 4 304,076
303,608
304,576
306,110

FEB. 1
308,908

L i i 1.11 1 1 I 1 1 I I I
8 20 3 17 2 16 30 13 27 II 25 8 22 8 20 3 17 31 14 28 12 26 9 23 7 21 4 16 1 15
JAN FEB APR MAY SEP OCT JAN FEB

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 8, 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
AVERAGES OF DAILY FIGURES

INDEX
1973-100

95.5

96.7

95.3

6 20 3 17 2 16 30 13 27 II 23 8 22 6 20 3 17 31 14 28 12 26 0 23 7 21

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN

LATEST DATA PLOTTED WEEK ENDINGt FEBRUARY 22, 1989

NOTE: CURRENT DATA APPEAR IN THF BOARD OF GOVERNOR1S H.10 RELEASE.

FEB
1989

DATA ARE WEIGHTED AVERAGES OF THE FOREIGN-CURRENCY PRICE OF THE U.S. DOLLAR, COMPUTED USING 
10 INDUSTRIAL COUNTRY CURRENCIES.
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