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THE WEEK'S HIGHLIGHTS:

** The three-month Treasury bill rate dropped 42 basis points over the 
past five weeks, averaging 8.61 percent for the week ending April 28.

^ The nation's real GNP expanded at a 5.5 percent annual rate in 
the first quarter, following a 2.4 percent rate of increase in the 
previous quarter. First-quarter real GNP was up 3.3 percent from 
a year earlier. The effect of the 1988 drought was to raise the first- 
quarter growth rate by about 2.5 percentage points, after reducing 
the previous quarter's growth rate by 1.1 percentage points.

is Prices, as measured by the GNP implicit price deflator, rose at a 
3.9 percent rate in the first quarter, down from a 5.3 percent rate 
in the previous quarter. Over the past year, the GNP deflator has 
increased 4.9 percent.

is New factory orders for durable goods rose a seasonally adjusted 0.8 
percent in March after falling in February and January. Orders for 
the first three months of 1989 were up 10.9 percent from the same 
period in 1988.
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BILLIONS OF DOLLARS

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

294

1989 BILLIONS 
FEB. 8 287.4

287.4
287.7

0 23 6 20 4 18 I 15 20 IS 27 10 24 7 21 5 10 2 15 SO 14 20 II 25 8 22 8 22 5 19 3 17 31
SEP OCT DEC JAN FEBAPR MAY

1989

19

1988

LATEST PLOTTED RESERVE MAINTENANCE PER 100 ENDING: APRIL 19.

THE ADJUSTED MONETARY BASE IS THE SUM OF RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDERAL
------------------------- CURRENCY IN CIRCULATION (CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF ALL

------------ ^) AND AN ADJUSTMENT FOR RESERVE REQUIREMENT RATIO CHANGES. THE MAJOR
MONETARY BASE IS FEDERAL RESERVE CREDIT. DATA ARE COMPUTED BY THIS

I TUT I
ADJUSTL- ____________ __________________________ _____________________ ...

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

4/20/86 7/13/88 9/21/88 10/19/88 11/16/88 12/14/88 1Z25/89 2/22/89
TO THE AVERAGE 
TWO MAINTENANCE 
PERIODS ENDINGt

OF

9/21/88 6.6
10/19/88 6.3 4.9
M/18/88 6.3 5.3 5.7
12/14/88 5.9 4.8 4.7 4.7
1/25/89 7. 1 6.7 7.8 8.7 9.5
2/22/89 5.4 4.5 4.3 4.2 3.6 3.9
3/22/89 5.5 4.7 4.6 4.6 4.1 4.5 -2.2
4/19/89 4.9 4.0 3.7 3,5 2.9 3.0 -2.2 1 .8

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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



MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
795 ---------- .---------- ,--------

BILLIONS OF DOLLARS 
----------------- -------------  795

1989 BILLIONS 
MAR. 13 784.2

786.8
787. 1
781.0
782.0
781 .6

4 ta 2 18 SO 13 27 11 25 8 22 5 tO 3 17 31 14 28 12 28 S 23 8 20 6 20 3 17
MAR APR MAY JUL AUG 

1988
SEP OCT NOV DEC JAN FEB MAR

1989
LATEST DATA PLOTTED WEEK ENDING: APRIL 17. 1989

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

DEPOSITS^ANd“TRAVELErI^CHECKS? BY ^ PUBLIC* DEMAND DEP0S,TS' °THER CHECKABLE

MONEY STOCK l Ml )

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

4/18/88 7/18/88 9/19/88 10/17/88 11/M/88 12/19/88 1/16/89 2/20/89
TO THE AVERAGE 
OF FOUR WEEKS
ENDING'.

9/19/88 4.9
10/17/88 4.7 2.4
11/M/88 4.3 2.2 2.6
12/19/88 4.5 3.0 3.9 4.0
1/16/89 3.7 2.0 2.0 1.5 1.6
2/20/89 3. 1 1.4 1.2 0.7 0.5 -2.5
3/20/89 3.0 1.5 1.3 0.9 0.8 -1.2 0.0
4/17/89 2. 1 0.5 0. 1 -0.5 0.8 -2.8 -2.5 -3. 1

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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RATIO
3.0

MONEY MULTIPLIER^ 
CURRENCY COMPONENT OF MONEY STOCK

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

2.8

----------,---------- 1------------- 1----------

1989 RATIO

FEB. 6 2.738
20 2.738

MAR. 6 2.746
20 2.712

17 2.71

Ml ML LTIPLI ;r

V f------**

!lll JLLL .LULL 1 1 1 1 1 1 1 1 1 1 111 1111 i i i i i i mi 111 i j i ..LI. 1 -LLLL
21 4 IS 2 16 SO IS 27 II 25 8 22 5 10

MAR APR MAY JUN JUL AUG SEP
1988

3 17 31 14 28 12 26
OCT NOV DEC

RATIO
3.0

6 20 
FEB

6 20 
MAR 
1989

3 17 
APR

1 15 20 
MAY

LATEST DATA PLOTTED TWO WEEKS ENDING: APRIL 17, 1989 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
222

_ COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF- the four Weeks ending 

—APRIL 17. 1989 FROM
THE FOUR WEEKS ENDING:

FEB. 20,
JAN. 16,DEC. 19;

OCT. 17 CURRENCYJUL. 18,
APR. 18, 1988

19SS BILLIONS.
MAR. 13 215.2

3 215.9
215.3
215.9

I I I I I I I I I II I I I I I
7 21 4 18 2 16 SO 13 27 II 25 6 22 5 10 3 17 31 14 28 12 26 0 23 6 20 6 20 3 17 1 13 20
MAR APR NOV DEC FEb MAR APR

1986

LATEST DATA PLOTTED WEEK ENDING: APRIL 17, 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

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

BILLION?
561.6
563.7
563.5
557.9
559.5
558.4

4 18 2 16 30 IS 27 II 25 8 22 5 10 3 17 31 14 28 12 26 0 23 6 20 6 20 3 17
NOV DEC FEB MAR APR

LATEST DATA PLOTTED WEEK ENDINGt APRIL 17, 1989

TOTAL CHECKABLE DEPOSITS IS THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL 
DEPOSITORY INSTITUTIONS.

TOTAL CHECKABLE DEPOSITS

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

4/18/88 7/18/88 9/19/88 10/17/88 11/14/88 12/19/88 1/16/89 2/20/89
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

9/19/88 4. 1
10/17/88 3.8 0.6
11/14/88 3.3 0.5 1.0
12/19/88 3.6 1 .7 2.9 3.2
1/16/89 2.3 0. 1 0.2 -0.4 -0.6
2/20/89 1.6 -0.6 -0.8 -1.5 -1.9 -5.9
3/20/89 1.5 -0.5 -0.7 -1.2 -1.5 -4. 1 -2.3
4/17/89 0.4 -1.7 -2.3 -2.9 -3.4 -6.0 -5.3 -6.0

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

PRIME BANK
LOAN RATE

CORPORATE 
AAA BONDS

4 16 I IS 20 13 27 10 24 6 22 S 10 2 16 30 14 26 II 25 0 23 6 20 3 17 3 17 31 14 28 12 26
MAY JUN OCT NOV JAN FEB APR MAY

1988 1989

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: APRIL 28. 1989.

1989
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
AM BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS *x

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 10.09 9.86 9.83 9.79 10.64 7.52
24 10.26 10.02 10.00 9.85 10.70 7.72
31 10. 16 9.95 9.90 9.88 10.69 7.64

APR. 7 10.03 9.83 9.75 9.81 10.60 7.56
14 10.02 9.82 9.75 9.80 10.66 7.54
21 9.87 9.74 9.63 9.80 10.61 7.44
28 X 

MAY 5
12
19
26

9.88 9.74 9.64 9.79 10.61 N.A.

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

11.0 i— PERCENT

___ 5-YEAR
TREASURY SECURITIES

TREAi!
BILL

DISCOUNT RATE

■LL1 I I I I I
2 16 SO 14 28 II 25 9 23 6 20 3 17 3 17 31 14 28 12 26

OCT NOV •JAN FEB APR MAY

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: APRIL 28, 1989.

APR.

3
10
17
24
31

7
14
21
28 X 

5 
12 
19 
26

FEDERAL 
FUNDS Dm

9.80
9.83
9.83
9.86
9.88
9.71
9.82
9.95
9.86

3-MONTH
TREASURY

BILL
6-MONTH 

TREASURY 
BILL aasK

1-YEAR 
TREASURY 

BILL
5-YEAR 

TREASURY 
SECURITIES

LONG-TERM
TREASURY

SECURITIES

8.67 8.77 8.67 9.42 9.308,64 8.66 8.67 9.37 9.248.74 8.76 8.80 9.49 9.319.03 9.04 8.99 9.69 9.429.00 9. 12 8.94 9.61 9.318.82 8.84 8.74 9.36 9. 198.69 8.78 8.73 9.42 9.248.55 8.59 8.56 9.25 9. 138.61 8.72 8.58 9.22 9.11

*#*Sauct7on^average^?D^SCOIWT*) EM)ING ™° BAYS EARUER THAH DATE ■«».
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MONEY STOCK ( M2)
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
3100 ---------- 1---------- 1------

BILLIONS OF DOLLARS 
—|---------- -------------- 3100

3076.3 
3083.1
3077.0 
3081.7 
3083.6
3087.1

3075 — APR

3050 3050

3000 3000

2975

7 21 4 10 2 16 30 IS 27 II 25 0 22 5 10 3 17 31 14 20 12 20 0 6 20 6 20 3 17 1 15 29
MAR APR MAY JUL AUG 

1988
SEP OCT NOV DEC JAN FEB MAR

1989
LATEST DATA PLOTTED WEEK ENDINGt APRIL 17, 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 T|Mf DEPOSITS AND general PURPOSE AND BROKER/DEALER MONEY MARKET MUTUAL FUN6S. FOR MORE 
DETAIL, SEE THE H.6 RELEASE.

MONEY STOCK (M2)

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

4/18/88 7/18/88 9/19/88 10/17/88 11/14/88 12/19/88 1/16/89 2/20/89
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

9/19/88 3.9
10/17/88 3.7 2.4
11/14/88 3.8 2.8 3.3
12/19/88 4.3 3.8 4.8 6.0
1/16/89 3.7 3. 1 3.4 3.8 3.5
2/20/89 3.3 2.6 2.7 2.8 2.3 -0.4
3/20/89 3.5 2.9 3. 1 3.2 3.0 1.4 2.5
4/17/89 3.3 2.8 2.9 3.0 2.7 1.4 2.1 3.4
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Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



BILLIONS OF DOLLARS 
2100

ALL DEPOSITORY INSTITUTIONS 
TOTAL TIME DEPOSITS^ 
LARGE TIME DEPOSITS 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

2070

2040

2010

I960

1950

1920

1890

1860

BILLIONS OF DOLLARS 

2100- n--------- 1------------1----------

- COMPOUNDED ANNUAL R 
H— OF CHANGE. AVERAGE- THE FOUR *EEKS END 1 
~ APRIL 17, 1989 FROM 
_ THE FOUR WEEKS END!

KTES
DF m

i

MG

<4G:

TTTT

- FEB. 20, 1989 
= JAN. 16, 1989
- DEC. 19, 1988

11.1
11.3
10.0
9.3 “
9.3
9.4
9.2

TOTAL TIME

t—guj S

TTTT

- OCT. 17
- JUL. 18 

APR. 18

, 1988 
, 1988 
, 1988 .1

11
1.

z
“

m
i =

M
ill 1989 aim.2t!£ Z

:__ _
APR

20 2042.4 -
27 2044.3 Z

. 3 2047.4 -
10 2058.7 —
17 2065.6 Z

i i i l i i i l i i i i‘
’in

-LLL mi 111 -LLL INI 111 1111 ILL 1 1 1 1 1 1 1 _mj
LATEST DATA PLOTTED WEEK ENDINGt APRIL 17, 1989
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1860

0

BILLIONS OF DOLLARS
580 r-------- ,---------- ,-------

BILLIONS OF DOLLARS 
—------------------------ -i 580

iaea billions
— MAR. 13

560.0

APR. 560! 9
566. 1
568.6

LARGE TIME DEPOSITS

4 18 2 10 30 13 27 II 25 8 22 5 19 3 17 31 14 28 12 26 0 23 0 20 0 20 3 17 1 15 29
MAR APR JUN JUL NOV DEC FEB MAR APR

LATEST DATA PLOTTED WEEK ENDING: APRIL 17. 1989

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

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

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

—I------------------------ Z] 5.5
BILLIONS OF DOLLARS 
5.5 r:------------ 1------------ 1------

1M Ml.lU.gftS
29 2018

APR. 5 2334

26 2019

TOTAL BORROWINGS

LATEST DATA PLOTTED WEEK END INGt APRIL 26, 1989

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

MAR. 22

19 997

ADJUSTMENT + SEASONAL 
BORROWINGS

2 16 SO 13 27 II 25 8 22 6 20 3 17 SI 14 26 12 26 9 23 1 15 1 15 29 12 26 10 24
APR MAY SEP OCT DEC JAN

2.5

2.0

1.0

0.5

0.0

LATEST DATA PLOTTED WEEK END INGt APRIL 26. 1989
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
BILLIONS OF DOLLARS 
120

NOT SEASONALLY ADJUSTED

115

110
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100

95

90

85

2 18 30 13 27 11 25
MAR APR MAY

BILLIONS OF DOLLARS 
120

- 1989 MILLION^

- MAR. 15 113,171
- 22 112,945
_ 29 U 1,553
- APR. 5 112,327

L /
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115

110 

105

100

95

90

85

15 20 12 28 10 24
MAR APR MAY 
1989

LATEST DATA PLOTTED WEEK ENDING1. APRIL 19, 1989
* DASHED LINE REPRESENTS DATA USING AN OLD REPORTING PANEL AND IS NOT COMPARABLE TO CURRENT DATA.

BUSINESS LOANS u
(COMMERCIAL AND INDUSTRIAL)

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

ANNUAL RATES 
AVERAGE OF_ L/i un/MYUE. nvtnnut urTHE FOUR ifrEEKS ENDING 

- APRIL 12, 1989 FROM 
_ THE FOUR WEEKS ENDING

_ FEB. 15. 1989 3.9
JAN. It, 1989 8.5

“ DEC. 14. 1988 5.7
_ NOV. 9, 1988 3.7

OCT. 12, 1988 3.0
“ JUL. 13. 1988 2.2
_ APR. 13, 1988 4.5

309,332

310,777

I I I I JJ-l.LL.LJl.il 11.1.111.1
2 15 30 13 27 II 25 8 22 6 20 3 17 31 14 28 12 28 0 23 7 21 4 18 1 15 1 15 20 12 28 10 24

APR MAY SEP OCT DEC JAN FEB
1988 1989

LATEST DATA PLOTTED WEEK ENDINGi APRIL 12, 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 INDEX
AVERAGES OF DAILY FIGURES

MAR. 22

97.6
97.0
96.9

1 15 1 15 29 12 26 10 242 16 50 IS 27 II 25 8 22 6 20 5 17 51 14
SEP OCT DEC JANAPR MAY

LATEST DATA PLOTTED WEEK ENDING: APRIL 26, 1989

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.
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