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THE WEEK'S HIGHLIGHTS:

s The civilian unemployment rate in February fell 0.3 of a percentage
point to 5.1 percent, the lowest since May 1974. Since a year ago, 
when the unemployment rate was 5.7 percent, total civilian 
employment has increased by 2,580,000 persons while the civilian 
labor force has increased by 2,016,000 persons.

ts Industrial production was unchanged from January to February. The 
January level of production was 5 percent above a year earlier.

is Retail sales fell at a 4.7 percent annual rate in February to a seasonally 
adjusted $139.5 billion. Since February 1988, retail sales have 
increased 5.8 percent.

is The seasonally adjusted merchandise trade deficit fell to $9.49 billion 
in January, from $10.99 billion in December. Exports decreased 4.3 
percent while imports fell 6.9 percent.
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK
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LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING: MARCH 8, 1989

RESERVE ACCOUI

----------------*r-

THE ADJUSTED MONETARY BASE IS THE SUM OF RE: 
1YI-BANKS* CURRENCY IN CIRCULATION (Cl“wniiw, v.vnntinii in bim«ULnI TORY J NSJ1T UTZONS )_ AND. AN AO. 

BANK7 A
ICE OF THE ADJUSTED “MONETARY BASE _ ____

DETAILED DESCRIPTION OF THE ADJUSTED MONETARY Bi

ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDERAL 
I* PUBLIC AND IN THE VAULTS OF ALL 

JUSTMENT FOR RESERVE REQUIREMENT RATIO CHANGES. THE MAJOR 
SE jS FEDERAL RESERVE,CREDIT. DATA ARE COMPUTED BY THIS 

IS AVAILABLE FROM THIS BANK.

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAINTENANCE PERIODS ENDING;

3/9/88 6/1/88 8/10/88 9/7/88 10/5/88 1/2/88 12/14/88 1/11/89
TO THE AVERAGE OF
TWO MAINTENANCE
PERIODS ENDING;

8/10/88 7.9
9/ 7/88 7.3 6.2

10/ 5/38 6.9 5.7 4.2
11/ 2/flS 7.0 6. 1 5.4 5.9
12/14/88 6.4 5.4 4.6 4.7 4.9
I/I 1/89 6.5 5.7 5. 1 5.3 5.6 4.8
2/ 8/89 6.9 6.3 6.0 6.3 6.8 6.6 9.2
3/ 8/89 5.7 4.9 4.2 4.2 4. 1 3.4 3.5 1.6
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MONEY STOCK ( Ml )
AVERAGES OF DAILY FIGURES

5tA5UNALLY ADJUSTEDbillions of dollars
BOO ---------- 1------------- ,------
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---------------------------- 800
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LATEST DATA PLOTTED WEEK ENDING: MARCH 6, 1989
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CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

DEPOSIT^AND^RA/ELERS^CHFCKS0 BY THE N0NBANK PUBLIC’ DEMAND DEPOSITS, OTHER CHECKABLE

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
3/7/88 6/6/88 8/8/88 9/5/88 10/3/88 1 1/7/88 12/5/88 1/9/89

TO THE AVERAGE
OF FOUR WEEKS
ENDING;

8/ 9/88 7.2
9/ 5/88 5.9 5.6

10/ 3/88 5.A 4.8 0.8
11/ 7/88 5. 1 4.4 1.6 2.7
12/ 5/88 4.8 4. 1 1.9 2.7 2.8
1/ 9/89 4.5 3.7 1 .9 2 5 2.5 2.2
2/ 6/89 3.7 2.7 0.8 1.1 0.8 0.0 -1.2
3/ 6/89 3.7 2.8 1 .2 1.5 1.4 0.9 0.4 -0.6
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RATIO
3.0

MONEY MULTIPLIER^
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

2.8
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LATEST DATA PLOTTED TWO WEEKS ENDING: MARCH 6, 1989

BILLIONS OF DOLLARS 

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

_ COMPOUNDED ANNUAL RATES 
OF CHANGE, AVERAGE OF 

- THE FOUR EKS ENDING 
—MARCH 6, 1989 FROM 
_ THE FOUft WEEKS ENDING:

9, 1989 6.9
5, 1988_ DEC.
I , I 9003, 1988— OCT.
5, 1988
6, 1988 CURRENCY_ JUN.

BILLIONS.

214.0
213.7
214i0
214.2
215.1
214.8

I I 1 1 I 1 I 1 I 1
5 18 2 IS 30 13 27 13 2711 25 8 23 8 20 4 18 1 15 28 12 26 10 24 7 21
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LATEST DATA PLOTTED WEEK ENDING: MARCH 6, 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
SEASONALLY ADJUSTEDIONS OF DOLLARS

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

19fia BILL ION?

JAN. 30 
FEB. ‘ 565.9

562.5
567.4
566.3
569.3

4 ’* I 29 14 28 11 25 9 23 6 20 4 18 1 IS 29 12 28 10 24 7 21 5 19 2 16 30 13 27 13 27
JAN FEB MAR APR MAY JUN JUL AUG

1988
LATEST DATA PLOTTED WEEK ENDING: MARCH 6, 1989

NOV DEC FEB MAR

deposi?oryKinstitut°onsS ls THE Su“ of demand de|,os'ts and °™er checkable deposits at all

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL

3/7/88 6/6/88
TO THE AVERAGE
OF FOUR WEEKS
ENDING:

RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING! 

8/8/88 9/5/88 10/3/88 11/7/88 12/5/88 1/9/89

8/ 8/88 6.8
9/ 5/88 5.3 5. 1

10/ 3/88 4.5 3.8 -1.6
11/ 1/88 4. 1 3.3 -0.4 0.7
12/ 5/88 3.8 3.0 0. 1 1.0 1 .6
1/ 9/89 3.4 2.5 0.0 0.7 1 .0 0.6
2/ 6/89 2.2 1.0 -1.5 -1.3 -1.5 -2.6
3/ 6/89 2.3 1.3 -0.8 -0.5 -0.5 -1.2
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES

CORPORATE 
AAA BONOS

IN RATE

4 18 2 16 30 13 27 10 24 10 241 15 20 12 26 11 25 8 22 6 20 3 17 1 15 29 12 26 9 23 7 21OCT NOV JAN FEBMAY JUNFEB MAR

PERCENT
2.0

7.0

1988 1989

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MARCH 17, 1989.

1989
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS XX

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 9.66 9.41 9. 47 9.70 10.68 7.55

MAR. 3 10.00 9.82 9.74 9.75 10.69 7.56
10 9.94 9.77 9.70 9.73 10.64 7.52
17 * 
24
31

10.06 9.84 9.79 9.78 10.64 N. A.

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE.
* AVERAGES OF RATES AVAILABLE
*3K 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 

II.0 r-
PERCENT

10.0

TREASURY SECURITIES

RATE

DISCOUNT RATE

TREASURY BILL

8 22 6 20 3 17 15 20 12 28 0 23 7 21 4 18 2 16 30 13 27 10 24 10 24
JAN FEB MAR APR MAY JUN JUL 

1988
AUG SEP OCT NOV DEC JAN FEB MAR 

1989
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING* MARCH IT, 1989. '

1989
FEDERAL 

FUNDS «x

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL WXK

l-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

JAN. 6 9.22 8.24 8.37 8.47 9.28 9.21
13 9.08 8.26 8.48 8.43 9.23 9. 12
20 9. 13 8.24 8.35 8.28 9.09 8.99
27 9.06 8.29 8.31 8.30 9.04 8.94

FEB. 3 9. 16 8.38 8.39 8.38 9.07 8.94
10 9. 10 8.52 8.53 8.46 9.14 9.01
17 9.27 8.52 8.54 8.56 9.32 9.21
24 9.39 8.57 8.50 8.67 9.43 9.28

MAR. 3 9.80 8.67 8.77 8.67 9.42 9.30
10 9.83 8.64 8.66 8.67 9.37 9.24
17 « 
24
31

9.83 8.71 8.76 8.78 9.47 9.28

N0TEt ^.GOVERNORS* H. 15 RELEASE EXCLUDING LONG-TERM TREASURY
* AVERAGE^OF^ATE^AVAILABLE0*^0160 BY ™ S BANK‘ TREASURY BILL YIELDS ARE ON A DISCOUNT BASIS. 

jgLSEyiNrPAY.^.y§RAGES.FOR.WEEK ENDING TWO DAYS EARLIER THAN DATE SHOWN 
HOW AUCTI ON AVERAGE ( DISCOUNT )

PREPARED BY FEDERAL RESERVE BAM( OF ST. LOJIS
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BILLIONS OF DOLLARS

MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
3100

BILLLOtiS
3066.9
3064.1
3066.4
3073.1
3076.5
3084.2

3075 — FEB

3050

3025

3000

2925

4 16 1 15 29 14 28 11 25 9 23 8 20 4 18 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 13 27
MAR APR NOV DEC FEB MARJUN JUL

1988 1989

LATEST DATA PLOTTED WEEK ENDING: MARCH 6, 1989 

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

M2 IS THE SUM OF Ml. OVERNIGHT RPS ISSUED BY ALL COMMERCIAL BANKS, OVERNIGHT EURODOLLARS ISSUED 
TO U.S. RESIDENTS BY FOREIGN BRANCHES OF U.S. BANKS, MONEY MARKET DEPOSIT ACCOUNTS. SAVINGS AND 
SMALL TIME DEPOSITS, AND GENERAL PURPOSE AND BROKER/DEALER MONEY MARKET MUTUAL FUNDS. FOR MORE 
DETAIL, SEE THE H.6 RELEASE.

MONEY STOCK (M2 )

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

3/7/88 6/6/88 8/8/88 9/5/88 10/3/88 11/7/88 12/5/88 1/9/89
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

8/ 8/88 5.7
9/ 5/88 5. 1 3.6

10/ 3/88 4.7 3. 1 t .9
11/ 7/88 4.6 3.3 2.7 3.0
12/ 5/88 4.9 3.9 3.8 4.3 5.5
1/ 9/89 4.5 3.6 3.3 3.6 4. 1 4.2
2/ 6/89 4.0 3. 1 2.7 2.8 3.0 2.6 0.6
3/ 6/89 4.0 3.2 2.9 3.0 3.2 3.0 1.6 1 .6

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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ALL DEPOSITORY 
TOTAL TIME 
LARGE TIME

INSTITUTIONS
DEPOSITS^
DEPOSITS

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

2040

2010
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1920

1890

I860

1830

0
LATEST DATA PLOTTED WEEK ENDING: MARCH 6, 1989

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

1969 BILLIONS

6 548.

“MAR LARGE TIME DEPOSITS
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MAR APR JUN JUL NOV DEC FEB MAR

LATEST DATA PLOTTED WEEK ENDING: MARCH 6, 1989

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

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 9100,000 OR MORE

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF— wr onnrwL, nytnnwt ur

— THE FOUR WEEKS ENDING 
I MARCH 6, 1989 FROM
_ THE FOUR WEEKS ENDING

9, 1989 10.0 TOTAL TIME DEPOSITS— JAN
5, 1988

5, 1988
O, I wo7, 1988

.1989 BILLIONS
2015.2
2018.7
2021.5
2025.0
2028.0

6 2031.7

111 l.i i i l l mini

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

9
Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



10

BORROWINGS FROM FEDERAL RESERVE BANKS
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

----------------------------n 4-5
BILLIONS OF DOLLARS 
4.5 r---------1---------- 1--------

8 1588

1 1507

TOTAL BORROWINGS

I I II

LATEST DATA PLOTTED WEEK ENDING: MARCH 15. 1989

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

1M MlLLj-QttS-

ADJUSTMENT + SEASONAL 
BORROWINGS

0 20 3 17 2 16 30 13 27 11 23 8 22 0 20 3 17 31 I4 28 12 26 0 23 7 21 4 18 I 15 29
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1988 1989

LATEST DATA PLOTTED WEEK ENDING: MARCH 15, 1989

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
NOT SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

115 r---------,---------- ,--------
ILL IONS OF DOLLARS 
—---------- ----------- n 115

FEB. I 106,398
107,395

MAR. I I I U,110,809

6 20 3 17 2 10 30 13 27 II 25 8 22 6 20 3 17 31 14 12 26 9 23 7 21 I 15 1 15 29
JAN FEB APR MAY DEC JAN FEB

LATEST DATA PLOTTED WEEK ENDING-. MARCH 8, ’989

* Break in series. Beginning March 1, 1989, data reflect a new reporting panel. 
No historical data will be made available.

BUSINESS LOANS ^
(COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

314 ---------- ■---------- ,--------
BILLIONS OF DOLLARS 
------------------------------  314

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF 
THE FOUR *EEKS ENDING

JAN. 4, 1989
NOV. 30, 1988
NOV. 2, 1988
SEP. 28, 1988
AUG. 31, I
JUN. 1, 1988
MAR. 2, 1988

MILLIONS

JAN. 25 306,110
FEB. 1

309,380
310,078

MAR. 1 309,061
I I 1 1 I I I I I I I I I I

6 20 3 17 2 16 30 13 27 II 25 * 22 6 20 3 17 31 M 12 26 S 23 7 21
JAN FEB APR MAY SEP OCT

LATEST DATA PLOTTED WEEK ENDING; MARCH 1, 1989

1/ BUSINESS LOANS INCLUDE BANKERS' 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 INDEXAVERAGES OF DAILY FIGURES

95.9

96.7

8 20 3 17 2 IB 30 13 27 II 25 8 22 8 20 3 17 31 14 28 12 26 0 23 7 21 4 18 1 15 1 15 20
JAN FEB APR MAY SEP OCT DEC JAN FEB

1973-100 
106

1988 1989

LATEST DATA PLOTTED WEEK ENDINGi MARCH 15, 1989

NOTEt CURRENT DATA APPEAR IN THE BOARD OF GOVERNOR'S H.10 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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