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eptember 21, 1989

is Industrial production rose at a 2.3 percent annual rate from May 
to August, somewhat faster than the 1.7 percent rate registered from 
January to May.

is Producer prices (PPI) fell in August for the third consecutive month. 
Since May, the PPI has fallen at a 3.5 percent annual rate after 
rising at a 9.4 percent rate from December to May. Excluding food 
and energy, the PPI slowed to a 3.7 percent rate from a 4.3 percent 
rate over the same periods.

s Consumer prices rose at a 1.6 percent annual rate in the past three 
months, down from a 6.7 percent rate from December to May. 
Excluding food and energy, the rate slowed to 3.2 percent from 4.4 
percent.

The merchandise trade deficit, on a customs value basis, fell to $7.58 
billion in July from $8.01 billion in June and $10.08 billion in May. 
The decline since May largely was associated with a $2.22 billion 
decline in imports.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANKBILLIONS OF DOLLARS BILLIONS OF DOLLARS
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JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP 

1988 1989

LATEST .PLOTTED RESERVE MAINTENANCE PERIOD ENDING-. SEPTEMBER 20, 1989

THE ADJUSTED MONETARY BASE IS THE SUM OF 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 COMMUTED BY THIS 
BAhK. 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:

9/21/88 12/14/88 2/22/89 3/22/89 4/19/89 5/17/89 6/14/89 7/26/89
TO THE AVERAGE OF 
TWO MAINTENANCE 
PERIODS ENDING;

2/22/89 4.3
3/22/89 4.7 4.6
4/19/89 3.7 3.0 1 .8
5/17/89 4. 1 3.9 3.8 2.5
6/14/89 3.6 3.0 2.5 1.2 3.2
7/26/89 3.6 3.2 2.9 2. 1 3.5 1.8
8/23/89 3.2 2.7 2.3 1.6 2.5 1.0 2.0
9/20/89 3.2 2.7 2.4 1.7 2.6 1.4 2.2 0.9
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MONEY STOCK ( Ml )
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS of dollars

BILLIONS
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LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 11. 1989

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

n610 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:

9/12/88 12/12/88 2/13/89 3/13/89 4/10/89 5/8/89 6/12/89 7/10/89
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

2/13/89
3/13/89

1. 1
1.5 -0.4

4/10/89 0.4 -1.9 -1.5
5/ 8/89 -0.4 -2.7 -2.9 -6.3
8/12/89 -1.7 -4. 1 -5. 1 -7.7 - 8.2
7/10/89 -1.4 -3.5 -4.0 -5.8 - 5.5 -5.4
8/14/89 -0.9 -2.4 -2.5 -3.6 - 2.9 -2.0 2.7
9/11/89 -0.5 -1 .8 -1.7 -2.5 - 1.7 -0.8 3.0 3.9

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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RATIO
3.0

MONEY MULTIPLIER^
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

------- 1--------- 1------- 1---------
1989 RATIO

JUN. 20 2.056
JUL. 10 2.086

24 2.659
AU

SE

G. 7
21

P. 4

2.68
2.66
2.67

Ml MULTIPLI ER
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LATEST DATA PLOTTED TWO WEEKS ENDINGt SEPTEMBER 4, 1989 

BILLIONS OF DOLLARS

IS 29 12 20 10 24 
MAY JUN JUL 
1989

7 21 
AUG

RATIO
3.0

2.7

2.6

10
SEP

ILL IONS OF DOLLARS 
224

COMPOUNDED ANNUAL RATES 
OF CHANGE, AVERAGE OF 
THE FOUR *EEKS ENDING 
SEPTEMBER II. 1989 FROM

10, 1989
12, 1989
8, 1989

APR. 10, 1989
CURRENCY13, 1989

_ SEP 12, 1988

1999 BILLIONS
217.9
217.7
218.1
219.0
218.4
218.8

I I I I M I I I I I I I I I I
I IS 29 12 20 10 24 7 21 9 19 2 10 90 13 27 19 27 10 24 0 22 3 17 91 14 20 II

NOV DEC FEB MAR APR AUG SEP

216

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER II, 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 ADJUSTEDIONS OF DOLLARS BILLIONS OF DOLLARS 
------------------------------- 585

iaaa millions

AUG. 553.8
550.0
554.2
551.2

— SEP. 549.2
556. 1

I 15 28 12 26 10 24 7 2 5 18 2 16 SO 13 27 IS 27 10 24 8 22 S 18 3 17 SI 14 28 11 25
NOV DEC FEB MAR APR

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER II, 1989

depositoryKm5s?itut?onsS is the sum w demand DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

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

9/12/88 12/12/88 2/13/89 3/13/89 4/10/89 5/8/89 6/12/89 7/10/89
TO THE AVERAGE 
OF FOUR WEEKS
ENDING:

2/13/89 -1.2
3/13/89 -0.5 -3.0
4/10/89 -1.9 -5.0 -3.9
5/ 8/89 -2.8 -5.7 -5.6 -9.9
6/12/89 -4.4 -7.6 -8.4 -11.9 -12.3
7/10/89 -4. 1 -6.7 -7.0 -9.4 -8.9 -8.9
8/14/89 -3. 1 -5. 1 -4.8 -6.2 -5.2 -4. 1 2.6
9/11/89 -2.6 -4.2 -3.6 -4.7 -3.5 -2.3 3.0 4.7

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

PRIME BANK
LOAN 'RATE

90 DAY

10.0
CORPORATE 
Aaa BONDS

MUNICIPAL
BONDS

I 15 20 12 25 0 25 7 21 4 18 2 15 30 13 27 10 24 10 24 7 21 2 15 30 14 28 II 25 8 22
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP 

1988 1989

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 22, 1989.

1989
90 DAY
CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS **

JULY 7 9.00 9. 19 8.74 8.97 9.91 7.00
14 8.71 8.91 8.52 8.94 9.85 6.92
21 8.75 8.93 8.55 8.93 9.91 6.95
28 8.69 8.86 8.46 8.91 9.86 6.95

AUG. 4 8.35 8.57 8. 15 8.81 9.77 6.86
1 1 8.56 8.77 8.41 8.92 9.82 7.02
18 8.76 8.87 8.57 8.99 9.90 7.09
25 8.76 8.85 8.58 9.02 9.92 7. 15

SEP. 1 8.79 8.88 8.57 9.05 9.96 7. 16
8 8.78 8.87 8.57 9.02 9.94 7. 15

1 5 8.71 8.83 8.53 8.98 9.88 7. 16
22 * 
29

8.72 8.82 8.53 8.97 9.87 N. A.

NOTE; 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

PREPARED BY FEDERAL RESERVE BAI* OF ST. LOUIS
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATESPERCENT

11.0 r— PERCENT 
—] 11.0

fEDERAL

TREASURY m. TIES

TREAS
-a r

DISCOUNT RATE

I I I I
1 15 29 12 20 9 23 7 21 4 18 2 18 30 13 27 10 24 10 24 7 21 5 19 2 10 30 14 28 1 25 8 22

OCT NOV JAN FEB

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: SEPTEMBER 22, 1989.

1989
FEDERAL 

FUNDS xx

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL **£

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

JULY 7 9.58 7.81 7.63 7.42 7.9314 9.31 7.77 7.50 7.32 7.81 8. 159.24 7.97 7.67 7.43 7.8828 9. 14 7.98 7.73 7.35 7.75AUG. 4 8.95 7.71 7.35 7.20 7.64 7.971 1 8.98 7.92 7.70 7.56 7.99 8.189.04 7.95 7.83 7.72 8.2025 9.01 7.98 7.85 7.78 8.26
8.96 7.90 7.88 7.72 8.26 8.338.96 7.82 7.87 7.68 8. 18 8.258.96 7.60 7.64 7.51 8.0722 * 

29
9.05 7.69 7.64 7.57 8.08 8.25

«SAU^gAYAVERAGEE?Dls2o!lMK) T"° DAYS EARLIER THAN DATE SH0WN

PREPARED BY FEDERAL RESERVE BAI* OF ST. LOUIS
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BILLIONS OF DOLLARS

MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
3175

BILLlflttS
3131.7 
3133.4
3138.9
3138.7 
3142.0
3153.9

3150

3100

3075

3050

4 16 1 15 29 12 26 10 24 7 21 5 19 2 16 90 13 27 13 27 10 24 8 22 5 19 5 17 31 14 28 II 25
FEB MAR APR AUG SEPNOV DEC

1 988 1989

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 11, 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 AM) 
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:

9/12/88 12/12/88 2/13/89 3/13/89 4/10/89 5/8/89 6/12/89 7/10/89

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

2/13/89 2.6
3/13/89 2.9 1 .2
4/10/89 2.8 1.3 3.3
5/ 8/89 2.2 0.7 1 .6 0. 1
6/12/89 2.0 0.7 1.3 0.3 0.4
7/10/89 2.7 1 .8 2.8 2.3 2.5 4.3
8/14/89 3.4 2.9 4. 1 3.9 4.4 6.2 9.4
9/11/89 3.7 3.3 4.5 4.4 4.9 6.4 8.7 8.6

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

INSTITUTIONS 
DEPOSITS^ 
DEPOSITS 2/

AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

2,40 ---------- ,------------- r-
BILL IONS OF DOLLARS 
------ --------------------- 2 MO

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF 
THE FOUR WEEKS ENDING 
SEPTEMBER II 1989 FROM

21 10 21 10

2080 IV/, I 303
JUN. 12, 1989C , I 909

8, 1989 TOTAL TIME DEPOSITSI MAY| 0,1 909
APR. 10, 1989— nr r\ ■ iv/, 1909

— MAR. 13, 19892050 iwvrv . i »/ , i 909
DEC. 12, 1988
SEP. 12, 1988

2020

138.9 BILLIONS
2103.2
2104.6
2102.9
2100.2
2099.6
2100.7

" 111l 11 n

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 11, 1989

BILLIONS OF DOLLARS 
590 i-------- ,------------- r-

BILL IONS OF DOLLARS 
—---------- --------“I 590

1989 BILLIONS
571.8
570.5
567.8
564.8

LARGE TIME DEPOSITS564.2

5 19 2 16 30 13 27 13 27 10 24 8 22 3 19 3 17 31 14 28 11 23
NOV DEC FEB MAR APR AUG SEP

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 11, 1989

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

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 6100,000 OR MORE

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

—------------- --------n 5.5
BILLIONS OF DOLLARS 
5.5 p------- 1------------- 1-----

IM MILL LONS.

TOTAL BORROWINGS

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 20, 1988

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

1M MILLIONS

ADJUSTMENT + SEASONAL 
BORROWINGS

2 16 SO 13 2712 26 0 23 7 21 4 18 I IS I IS 29 12 26 10 24 7 21 S 196 20 3 17 31 14
JUN JULDEC JAN FEBSEP OCT

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 20, 1989

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

135 rz--------1------------- 1-----
ILL IONS OF DOLLARS

MILLIONS

123,242

123,217

SEP. 6

6 20 3 17 31 14 28 12 20 0 23 7 21 4 IS I IS I IS 2* 12 26 10 24 7 21 5 10 2 16 30 13 27
SEP OCT 

1988
DEC JAN FEB MAR APR MAY

1989
LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 13. 1989
* DASHED LINE REPRESENTS DATA USING AN OLD REPORTING PANEL AND IS NOT COMPARABLE TO CURRENT DATA.

BUSINESS LOANS u
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

326 ---------- ,------------- ,-----
BILLIONS OF DOLLARS 
------------------- ----------- 326

COMPOUNDED ANNUAL RATES
- OF CHANGE. AVERAGE OF
- THE FOUR WEEKS ENDING 

SEPTEMBER 6. 1989 FROM
~ THE FOUR WEEKS ENDING: “

_ JUL. 5. 1989 14.1
JUN. 7. 1989 9.3

- MAY 3, 1989 10.3
- APR. 5, 1989 10.7 -
_ MAR. 8, 1989 8.8

DEC. 7, 1988 8.2
" SEP. 7. 1988 5.5

MILLIONS

AUG. 2

321,555

321,892
324,312

-LL.I 1 I I I 1 I I I I I I6 20 3 17 31 14 28 12 26 9 23 7 21 4 16 I 15 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27
SEP OCT DEC JAN FEB

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 6. 1989

1/ BUSINESS LOANS INCLUDE BAMCERS* ACCEPTANCES AM) COMMERCIAL PAPER.

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN #1.4 BILLION

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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DOLLAR'S TRADE-WEIGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES

100.7
101.7
101.5
102.8
103.3
102.5

JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP 
1988 1989

LATEST DATA PLOTTED WEEK ENDINGt SEPTEMBER 20, 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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