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May 4, 1989

—May-0-9-1989
THE WEEK’S HIGHLIGHTS:

v U.S. productivity (output per hour) in the business sector rose at
a 3.6 percent annual rate in the first quarter of this year, following
a 1.1 percent rate of decline in the fourth quarter of last year. Since
the first quarter of 1988, U.S. productivity has risen 0.2 percent.

v Personal income (not adjusted for inflation) in March increased at
a 9.9 percent annual rate, after rising at a 13 percent rate in February.
For the first quarter of this year, personal income rose at a 13.2
percent annual rate and was up 9.1 percent from a year earlier.

v Real personal consumption expenditures fell in March at a 5.1 percent
annual rate. Real consumer expenditures for the first quarter of this
year were up at a 1.3 percent rate and, since the first quarter of 1988,
have risen 2.9 percent.
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http://fraser.stlouisfed.org

uis



ADJUSTED MONETARY BASE

AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
294 =y I 294
[ 1989  BILLIONS i

FEB. 22 287.4
T 22 %gg'g s
290 — APR. 5 288.0 290
o 19 288.3 _
MAY 3 290.8
- -
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— r\/&_ i
i / gl
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218 ,\//4 278
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o bbb bbby b b by b bbb o,
925 620 418 | 1529 1327 1024 7 21 519 2 16 30 14 28 11 25 82 82 519 317 3
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JUL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY
1988 1989

LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING: MAY 3, 1989
THE_ADJUSTED TARY BASE 1S THE SUM OFGMW AOCOUNT OF F INANC AL N TITUTIONS_AT FEDERAL

| TORY mé'munous;

IRCULAT | ON PUBLlc MD N THE VAULTS OF ALL
AN ADJUSTMENT FOR RESERVE IREIENT CHANGES. ~THE_MAJOR
MONETARY BASE IS FEDI ATA M BY THIS

A DETAILEDUSEIC’HIPTION OF THE ADJUSTM; BASE ls AVAILABLE FROII THIS BANK.

RECENT DATA ARE PREL IMINARY.

TO THE AVERAGE OF
TWO NANCE
PERIODS ENDING:
10/ 5/88
11/ 2/88
11/30/88
'12/28/88-
2/ 8/89
3/ 8/88
4/ 5/89
5/ 3/89

Lanu@auon
lo—ouW—~N—0

5/4/88

ADJUSTED MONETARY BASE
COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAINTENANCE PERIODS ENDING:
7/27/88 10/5/88 11/2/88 11/30/88 12/28/88 2/8/89 3/8/89

5.3

4.8 5.4

4.1 3.9 2.1

5.9 6.8 6.6 7.9

4.2 4.1 3.4 3.4 4.5

4.4 4.4 3.9 4.0 4.9 =0, 7

4.3 4.3 3.8 3.9 4.5 0.6 4.6
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MONEY STOCK (M1)
AVERAGES OF DAILY FIGURES
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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1988 1989

LATEST DATA PLOTTED WEEK ENDING: APRIL 24, 1989
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®' H.8 RELEASE.

Ml 1S THE SUM_OF CURRENCY BY T PUBL I P
Mlod8 THE M O EUERE &kb HE NONBANK PUBL IC, DEMAND DEPOSITS, OTHER CHECKABLE

MONEY STOCK (MI)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
4/25/88 T7/25/88 9/26/88 10/24/88 11/21/88 12/28/88 1/23/89 2/27/89

T0 THE AVERAGE
OF FOUR WEEKS
END ING:

9/26/88
10/24/88
11/21/88
12/26/88

1/23/89

2/27/89

3/27/89

4/24/89
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MONEY MULTIPL IER v

CURRENCY COMPONENT OF MONEY STOCK z
RAGES OF DAILY FIGUR

e ESEASONALLY ABUUSTED hit
3.0 — 0 3.0
1989  RATIO
FEB. .
2 3738
MAR 6 2.746
20 2.711
2.9 |- AR 3 2723 2.9
M1 MULTIPLIER
2.8 [=< oy 2.8
.
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1988 1989
LATEST DATA PLOTTED TWO WEEKS ENDING: APRIL 17, 1989
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
222 — e 222
COMPOUNDED ANNUAL. RATES £l
M,l-ﬁu_oun WEEKS ENDING il
| =18 ___THE FOOR' WEERS ENS'ING: m) ik
- FEB. 27, 1989 5. -
[~ JUAN: 23, 1989 5. N o
DEC. 26, 1988 &. 7
| 214 —Nov. 21, 1988 6. 214
* gl B P Y ]
| - APR: 33; 1388 8.8 Nd =
| [~ APR. 25, ! i
| 2105 /_/- - 210
- Ve g -
206 =] 206
e vd 1989 BILLIONS —
- L] iy 588
— .
| APR. i
sy Rg 3is: a4
P 17 218
24 216, =
|
| o Tl by doalvnadeyigling v b bbb b ludoan®,
‘ T2l 418 21630 1327 1125 822 519 3 17 31 14 28 12 26 © 25 6 20 6 20 5 17 1152
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY
| 1988 1989
} LATEST DATA PLOTTED WEEK ENDING: APRIL 24, 1989
17 RATIO OF MONEY STOCK (MI) 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
e O 7 g
|- 1988 BILLIONS -

- MAR. 20 563.7 -

E 57 B563.5 g

APR. ‘3 B387:3 7
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a 24 5836 -l
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MAR APR MAY JUN JUL AUG SEP 0OCT NOV
1988

LATEST DATA PLOTTED WEEK ENDING: APRIL 24, 1989

DEC JAN FEB MAR APR  MAY
1989

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

DEPOSITORY INSTITUTIONS.

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

9/26/88
10/24/88
11/21/88
12/26/88

1/23/89

2/27/89
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TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:
4/25/88  T/25/88 9/26/88 10/24/88 11/21/88 12/26/88 1/23/89 2/27/69

S

-1.6 -5.3

-1.8 -4.4 -1.8

-3.4 -5.8 -4. -6.4
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YIELDS ON SELECTED SECURITIES

St AVERAGES OF DAILY RATES S
12.0 — 12.0
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418 1 1520 13 27 1024 822 519 2 16 30 14 28 11 25 © 23 6 20 3 17 3 17 31 14 28 12 28
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1988 1989

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MAY 5, 1889.

30-DA 90-DAY
90 DAY COMMERC | AL BANKERS*® CORPORATE CORPORATE MUNICIPAL
1989 cp*s PAPER ACCEPTANCES AAx BONDS Baa BONDS BONDS 3ex
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 9.84 9.72 9.60 9.75 10.59 7.40
MAY ‘g * 9.85 9.71 9.60 9.73 10.59 N.A.
19
26
NOTE DATA APPEAR IN THE BOARD OF GOVERNORS® H.15 RELEASE.
= AVERA%’S‘R RATES AVAILABLE

#56 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

b AVERAGES OF DAILY RATES e
1.0 11.0
i El
1 2]

10.0 - 10.0

- 5- p\ P |
-~ TREASURY SECORITIES RN =
9.0 { LY — L 9.0
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7.0 STy 4 TRERSURY BILL 7.0
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= /J’\/ DISCOUNT RATE .
6.0 6.0
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5.0 5.0
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418 1 1520 1327 1024 8 22 519 2 16 30 14 28 11 25 923 620 3 17 3 17 31 14 28 12 28
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY
1088 1989
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MAY 5, 1989,
3 =
FEDERAL TREASURY TheRtAy TREASORY meAsory | SR
1089 FUNDS 36k BILL BILL 3ok BILL SECURITIES | SECORITIES
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 9.83 8.74 8.76 8.80 9.49 9.31
24 9.86 9.03 9.04 8.99 9.69 9.22
31 9.88 9.00 9.12 8.94 9.61 9.31
APR. 7 9.71 8.82 8.84 8.74 9.36 9.19
14 9.82 8.69 8.78 8.73 9.42 9.24
21 9.95 8.55 8.59 8.56 9.25 9.13
28 9.86 8.53 8.72 8.52 9.16 9.08
Wy ‘s x| 988 8.59 8.64 8.53 9.13 9.09
19
26
NOTE DATA APPEAR_IN THE BOARD OF NORS! H.15 RELEASE EXCLUDING LONG-TERM T
L SEEIRIT 18 iCh ARE ' CoWTTED B0 06 SOYRRNORS, K, L5 RELEASE EXCLUDING Lo 0 1SCoUNT BASTS.
¥ AVERAGES OF RATES AVAILABLE
3 SEVEN-DAY AVERAGES FOR WEEK ENDING TWO DAYS EARL IER THAN DATE SHOWN

AUCTION AVERAGE ( D|SCOUNT )

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY STOCK (M2)
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF
3100
g s S
|- 1989 BILLIONS
e s o AP
[ APR. ‘3 3081.5
O R e ~
U 24 3082.8 \—-\/
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MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY
1988 1989

LATEST DATA PLOTTED WEEK ENDING: APRIL 24, 1989
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.8 RELEASE
1S_THE SUM _OF M1, OVERNIGHT RPS ISSSEDUBY ALL MRCIAL BAN(S, WERN EIHMG.LARS | SSUED

TO U.S. RESIDENTS BY FOREIGN BRANCHES S. BANKS, 1T ACCOUNTS SAVIPSS AND
BE.“AT'KILTIE D%SSTS, AND GEJERAL PURPOSE AND BROKER/'DEALER MONEY MRE;E MUTUAL FUNDS. FOR MORE

MONEY STOCK (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
4/25/88 T/25/88 9/26/88 10/24/88 11/21/88 12/26/88 1/23/89 2/27/89

TO THE AVERAGE
OF FOUR WEEK
END ING:

9/26/88 3.6

10/24/88 3.4 2.2

11/21/88 3.7 3.1 4.1

12/26/88 4.0 3.7 4.7 5.8

1/23/89 3.4 2.9 3.3 3.5 2.5

2/27/89 3.2 2.6 2.7 2.8 1.9 =0.1

3/27/89 3.3 2.8 3.0 3.1 2.5 1.3 2.6

4/24/89 3.2 2.7 2.9 2.9 2.4 1.4 2.3 3.2

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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ALL DEPOSITORY INSTITUTIONS
TOTAL TIME DEPOSITS v
LARGE TIME DEPOSITS
AVERAGES OF DAILY FIGURES
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
2100 P " — 2100
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LATEST DATA PLOTTED WEEK ENDING: APRIL 24, 1989
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LATEST DATA PLOTTED WEEK ENDING: APRIL 24, 1989
17 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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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




10

BORROWINGS FROM FEDERAL RESERVE BANKS

BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: MAY 3, 1989
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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1988 1989

LATEST DATA PLOTTED WEEK ENDING: MAY 3, 1989
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COMMERC AL PAPER OF NONF INANCIAL COMPANIES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
125 T T T — 125
— 1989 MILLIONS =
120 F—wmAR.22 112,945 — 120
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» = APR. 5 112,32 =
Bl 3 s
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LATEST DATA PLOTTED WEEK ENDING: APRIL 28, 1989
¥ DASHED LINE REPRESENTS DATA USING AN OLD REPORTING PANEL AND IS NOT COMPARABLE TO CURRENT DATA.

BUSINESS LOANS v
( COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERC|AL BANKS 2/

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
314 ; : : : 314
[ GOMPOUNDED ANNUAL RATES o
| OF CHANGE OF ]

THE FOUR ﬁEEK END ING
— APRIL 19, 1989 FR! -
| THE FOUR’'WEEKS ENDING: A
310 N x 310
| FEB. 22, 1989 3.8 2]
JAN. 18, 1989 9.0
— DEC. 21, 1988 6.7 =
23 RPN ;
306 [ JuL. 20, 1988 2.3 4 ] 306
| APR. 20, 1988 4.1 /\/ '\,\/\/\ A g
- .

302 /\/ 302
208 P/ 208
M 1989 MILLIONS 7]

: wegso e
ee4 20 307,953 | 2%
| APR. § 310,777 -

L 12 309,525
7 19 312,345 1
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216 30 1327 11 25 822 620 3 17 31 14 28 12 26 9 23 7 21 4 18 | 15 | 15 20 12 26 10 24
MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR  MAY

1988 1989

LATEST DATA PLOTTED WEEK ENDING: APRIL 19, 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

1973=100 1973-100
108 106
1969 1873=100
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1988 1989
LATEST DATA PLOTTED WEEK ENDING: MAY 3, 1989
NOTE: 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.
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