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THE WEEK'S HIGHLIGHTS:

s The index of leading indicators rose 0.3 percent in August, 
principally because of a large rise in new orders for automobiles. This 
gain followed a revised 0.1 percent rise in July and a 0.1 percent 
drop in June. The index was up only 0.2 percent from a year earlier 
and declined in four of the previous six months.

is Factory orders rose 2.9 percent in August following a 2 percent 
decline in July. These orders have declined 1.1 percent since April.

^ The purchasing managers' composite index was 46 in September, 
little changed from 45.2 in August and the fifth consecutive month 
below 50. An index reading below 50 is usually a sign of declining 
manufacturing activity.

is Construction spending rose 1.8 percent in August following a 0.6 
percent decline in July. August spending was up 3.4 percent from 
a year earlier, but was down 0.6 percent after adjusting for inflation.
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 
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LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDINGi

1989 

, 1989

3ASE IS THE SUM OF RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDERAI 
f IN CIRCULATION (CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF AU. 
3) AND AN ADJUSTMENT FOR RESERVE REQUIREMENT RATIO CHANGES. THE MAJOR
--------------- --------- ----------------------------------------- [EDIT. DATA ARE COMPUTED BY THIS

IE IS AVAILABLE FROM THIS BANK.

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, 

AVERAGE OF TWO MAINTENANCE PERIODS ENDING*

10/5/88 12/28/88 3/8/89 4/5/89 5/3/89 5/31/89 6/28/89 8/9/89

TO THE AVERAGE OF
TWO MAINTENANCE 
PERIODS ENDING*

9/ 8/89 4.1
4/ 5/89 4.4 4.9
5/ 3/89 4, 1 4.2 3.9
5/31/89 3.6 3.4 2.6 0.9
6/28/89 3.4 3.2 2.4 1.2 0.9
8/ 9/89 3.4 3.2 2.6 1 .9 1.9 2.7
9/ 6/89 3. 1 2.9 2.3 1.6 1.6 2. 1 2.2

10/ 4/89 3.6 3.5 3.2 2.8 3.0 3.6 4.2 4.8
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MONEY STOCK ( Ml )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS 
----------------- -------------  800

ifififl BILLIONS 
AUG. 21 779.5

777. A
774.5
782.7
780.5
782.4

1 18 2* 12 26 10 24 7 21 5 IB 2 10 90 13 27 13 27 10 24 8 22 5 10 3 17 31 14 28 II 25 0 23
AUG SEP OCT

1988
NOV DEC JAN FEB MAR APR JUL AUG SEP OCTMAY JUN 

1989
LATEST DATA PLOTTED HEEK ENDING* SEPTEMBER 25, 1989 

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

tMiVJINkAWM BY THE N0NBANK PUBLIC* DEMAND WLP0SITS' 0THER checkable

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/26/88 12/26/88 2/27/89 3/27/89 4/24/89 5/22/89 6/26/89 7/24/89

TO THE AVERAGE 
OF FOUR WEEKS
ENDING-.

2/27/89
3/27/89

1 . 1
1.0 -1.4

4/24/89 -0.2 -2.8 -3.6
5/22/89 -1.7 -4.7 -6.6 -9.9
6/26/89 -2.2 -4.9 -6.3 -8.3 - 8.7
7/24/89 -1.0 -2.8 -3. 1 -3.9 - 2.8 .7
8/28/89 -0.8 -2.3 -2.4 -2.9 - 1.9 1.3 5.5
9/25/89 -0.5 -1 .7 -1 .6 -1 .9 - 0.8 1.9 5.0 2.1

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY MULTIPLIER^
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

RATIO

2.685

Ml MULTIPLIER

8 22 5 10 9 17 SI 14 20 12 20 0 23 6 20 0 20 S 17 1 IB 20 12 20 10 24 7 21 4 10 2 10 90
AUG SEPFEB MAR APRNOV DEC

1988 1989

3.0

2.9

2.8

2.6

0

LATEST DATA PLOTTED TWO WEEKS ENDING: SEPTEMBER 18, 1989

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

COMPOUNDED ANNUAL RATES 
OF CHANGE, AVERAGE OF 
THE FOUR fcEKS ENDING 
SEPTEMBER 25. 1989 FROM THE FOUR WEEfcS ENDING:

JUL. 24, 1989 3.8
JUN. 26, 1989 3.4
MAY 22, 1989 4.1
APR. 24, 1989 3.7
MAR. 27, 1989 3.5
DEC. 26, 1988 4.8
SEP. 26 1988 5.2

CURRENCY

1855. BILLIONS.

AUG. 21 218.1

218.4
218.8
219.4

.1 i.i ill ixi1111111
1 15 20 12 20 10 24 7 21 5 10 2 10 90 13 27 13 27 10 24 0 22 S 10 3 17 31 14 20 11 29 0 23

AUG SEPNOV DEC FEB MAR APR
1988 1989

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 25, 1989 

1/ RATIO OF MONEY STOCK (Ml ) TO ADJUSTED MONETARY BASE 

2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS1 H.6 RELEASE.
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
585 ------------- ,---------- -------

ILL IONS OF DOLLARS

551.2

556.7
553.8
554.8

1 15 29 12 20 10 24 7 21 5 19 2 10 50 15 27 15 27 10 24 0 22 5 19 3 17 51 14 20 II 25 9 23
NOV DEC FEB MAR APR AUG SEP

LATEST DATA PLOTTED WEEK ENDING*. SEPTEMBER 25. 1989

DEPOSITORY^NSTITUT?Ot«S 18 THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/26/88 12/26/88 2/27/89 3/27/89 4/24/89 5/22/89 6/26/89 7/24/89

TO THE AVERAGE 
OF FOUR WEEKS
ENDING*.

2/27/89 -0.9
3/27/89 -1.1 -4.3
4/24/89 -2.5 -5.9 -6.6
5/22/89 -4.4 -8.2 -10.4 -14.3
6/28/89 -5. 1 -8.6 -10.3 -12.6 -13.4
7/24/89 -3.3 -5.6 -5.7 -6.5 -5.2 0.9
8/28/89 -3.0 -4.8 -4.6 -5. 1 -3.8 0.8 7.0
9/25/89 -2.5 -4.0 -3.6 -3.9 -2.6 1.2 5.8 1.4

PREPARED BY FEDERAL RESERVE BAf* OF ST. LOUIS
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PERCENT

YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES

CORPORATE 
Am BONDS

1 15 29 15 275 19 2 10 SO 14 28 II 25 9 23 6 20 3 17 3 17 31 14 28 12 26 9 23 7 21
JUL AUGJAN FEB APR MAYOCT NOV

PERCENT
12.0

1988 1989

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING-. OCTOBER 6, 1989.

1989
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY 
BANKERS' 

ACCEPTANCES
CORPORATE
AM BONDS

CORPORATE
BM BONDS

MUNICIPAL 
BONDS K*

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

15 8.71 8.83 8.53 8.98 9.88 7. 16
22 8.74 8.84 8.55 8.98 9.88 7.33
29 8.88 8.92 8.70 9.03 9.94 7.40

OCT. 6 *
13
20
27

8.94 8.92 8.73 9.04 9.93 N. A.

NOTE. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.15 RELEASE.

* AVERAGES OF RATES AVAILABLEm BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA 
N.A. - NOT AVAILABLE
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Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



SELECTED INTEREST RATES
AVERAGES OF DAILY RATESPERCENT

PERCENT

TREASURY ITIES

DISCOUNT RATE

9 23 7 21 4 18 I 13 28 13 27
OCT NOV JAN FEB APR MAY JUL AUG

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: OCTOBER 6, 1089.

FEDERAL
FUNDS**

3-MONTH
TREASURY

BILL
8-MONTH 

TREASURY 
BILL «BR

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES
LONG-TERM
TREASURY

SECURITIES

AUG.

SEP.

4
t f 
18 
25 

1
8

15
22
29

6
13
20
27

8.95 
8.98
9.04
9.01
8.96 
8.96 
8.96
9.05
9.02 
9. 18

7.71
7.92
7.95
7.98
7.90
7.82
7.60
7.73
7.84
7.82

7.35
7.70
7.83
7.85
7.88
7.87
7.64
7.64
7.79
7.92

7.20
7.56
7.72
7.78
7.72
7.68
7.51
7.61
7.78
7.83

7.64 
7.99 
8.20 
8.26 
8.26 
8. 18 
8.07 
8.12 
8.32 
8.28

7.97 
8. 18 
8.30 
8.33
8.33 
8.25 
8.23 
8.28 
8.41
8.34

imaunfm..
KSMKffi E,CING ™° MYS «"■'* than date shorn
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BILLIONS OF DOLLARS

MONEY STOCK (M2)
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
31753175

_ AUG. 21 3139.0
3138.8

— SEP. 3141.7
3154.5
3157.9
3158.9

3125

3100

3050

3025

II I I
I 15 29 12 26 10 24 7 21 5 10 2 16 30 13 27 13 27 10 24 8 22 5 10 3 17 31 14 28 11 25 9 23
AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 

1989
JUL AUG SEP OCT

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 25. 1989 

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

M2 IS THE SUM OF Ml
TO " " “ “
SMALI
DETA'TAIL, SEE THE H.6 RELEASE

MONEY STOCK (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
9/26/88 12/26/88 2/27/89 3/27/89 4/24/89 5/22/89 6/26/89 7/24/89

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

2/27/89 2.7
3/27/89 3.0 1.2
4/24/89 2.7 1.2 2.8
5/22/89 1 .9 0. 1 0.3 -1.7
6/26/89 2.3 1.1 1.8 1.0 0.9
7/24/89 3. 1 2.4 3.5 3.3 4.0 7.9
8/28/89 3.6 3.2 4.4 4.4 5.2 8. 1 9.5
9/25/89 3.9 3.7 4.8 4.9 5.6 7.9 8.9 7.9
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ALL DEPOSITORY INST I TUT 
TOTAL TIME DEPOSITS 
LARGE TIME DEPOSITS

IONS
1/

2/
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
2MO ------------- ,---------- r-

BILL IONS OF DOLLARS 
—i---------- -------------- 2140

COMPOUNDED ANNUAL RATES 
OF CHANGE, AVERAGE OF 
THE FOUR WEEKS ENDING 
SEPTEMBER 25, 1989 FROM THE FOUR WEEKS ENDING:

TOTAL TIME DEPOSITS
2080 2080JUN. 26, 1989

MAY 22, 1989
APR. 24, 1989
MAR. 27, 1989 2050DEC. 26, 1988

I SEP. 26[ 1988

2020

1B0B BILLIONS
AUG. 21 2103.3

2100.7 
2100.0 
2101.0 
2101.9 
2096.5

SEP.

j 1111111111111111

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 25, 1989

BILLIONS OF DOLLARS 
590 r----------- 1---------- 1—

ILL IONS OF DOLLARS 
-i---------- -----------n 590

Ifififi BILLIONS
AUG. 21

LARGE TIME DEPOSITS
4 564.6

564.8
560.4

1 15 29 12 26 10 24 7 21 5 19 2 16 SO IS 27 IS 27 10 24 8 22 5 19 S 17 SI 14 26 II 25 9 23
NOV DEC FEB MAR APR AUG SEP

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 25. 1989

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

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

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

5.5 rr---------- 1---------- 1------
BILLIONS OF DOLLARS

Z__OCT,
TOTAL BORROWINGS

I I I I

LATEST DATA PLOTTED WEEK ENDING* OCTOBER 4, 1060

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

5 IT 91 14 28 12 26 9 23 7 21 4 18 I IB 1 15 29 12 10 24 7 21 8 19 2 IB SO IS 27 II 2S
SEP OCT DEC JAN FEB JUN JUL SEP OCT

LATEST DATA PLOTTED WEEK ENDING* OCTOBER 4, 1060
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
NOT SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

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

SEP. 6

120,862

3 17 51 14 28 12 20 9 23 7 21 4 18 I 18 1 18 29 12 28 10 24 7 21 8 19 2 16 90 13 27 11 28
AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT 

1988 1989

LATEST DATA PLOTTED WEEK ENDING. SEPTEMBER 27, 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 COMMERCIAL BANKS 2/
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS 

330
COMPOUNDED ANNUAL RATES 

~ OF CHANGE. AVERAGE OF
- THE FOUR foEEKS ENDING
- SEPTEMBER 20. 1969 FRO*
- THE FOUR WEEKS ENDING:
“ JUL. 19, 1989 10.5
“ JUN. 21, 1989 7.7
" MAY 17, 1989 8.0 ~
- APR. 19, 1989 9.6
- MAR. 22
- DEC. 21
_ SEP. 21

AUG. 16

SEP. 6

321,906

3 17 31 14 28 12 28 9 23 7 21 4 18 I 15 I 15 29 12 28 10 24 7 21 5 19 2 18 30 IS 27 II 25
SEP OCT DEC JAN FEB JUN JUL SEP OCT

- 306

- 302

LATEST DATA PLOTTED WEEK ENDING: SEPTEMBER 20, 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 1973-1

101.6
102.8

102.5
100.3

3 17 31 14
SEP OCT DEC JAN FEB JUN JUL SEP OCT

LATEST DATA PLOTTED WEEK ENDING. OCTOBER 4, 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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