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THE WEEK’S HIGHLIGHTS:

* The Ml money stock has grown at a 3.9 percent annual rate since 
the four weeks ending May 22, following a decline at a 4.5 percent 
rate during the previous five months.

^ Real GNP expanded at a 2.5 percent annual rate in the third quarter, 
the same rate as in the previous quarter. Real GNP has increased 
at a 2.9 percent rate thus far this year, compared with 3.4 percent 
in 1988.

^ The GNP deflator rose at a 2.9 percent annual rate in the third 
quarter, down sharply from a 4.6 percent rate in the preceding 
quarter. Thus far this year, the deflator has risen at a 3.8 percent 
rate, little changed from 4 percent in 1988.

New factory orders for durable goods fell 0.1 percent in September, 
after rising 3.9 percent in August. From the fourth quarter of 1988 
to the third quarter of this year, durable goods orders have declined 
0.6 percent, after rising 12.1 percent in the previous year.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK ONS OF DOLLARS 

------ -------------- 296
BILLIONS OF DOLLARS 
296 ---------- 1---------- 1--------

1989. BILLIONS 
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293.8
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LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDINGt OCTOBER 18,

THE ADJUSTED 
RESERVE BANKL. ■

BANK. A DETA

IVE ACCOUNTS OF FINANCIAL INSTI TUT IONS AT FEDERAL 
“!Y HELD BY THE PUBLIC AND IN THE VAULTS OF ALL 

RESERVE REQUIREMENT RATIO CHANGES. THE MAJOR 
_ RESERVE CREDIT. DATA ARE COMPUTED BY THIS 
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:

10/19/88 1/11/89 3/22/89 4/19/89 5/17/89 6/14/89 7/12/89 8/23/89

TO THE AVERAGE OF 
TWO MAINTENANCE 
PERIODS ENDING:

3/22/89 4.6
4/19/89 3.5 1.7
5/17/89 4. 1 3.1 2.5
6/14/89 3.4 2.2 1.2 3.2
7/12/89 3.0 1 .8 0.8 2.0 -0.9
8/23/89 3. 1 2.2 1 .6 2.5 1.0 2.0
9/20/89 3.2 2.4 2.0 2.9 1 .8 2.7

10/18/89 3.4 2.7 2.4 3.2 2.4 3.2
4.0
4.3 4.8
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MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS 
805

782.7
780.4
782.5
789. 1
786.9
789.0

5 10 3 17 31 H 28 12 26 0 23 6 20 6 20 3 17 1 13 20 12 26 10 24 7 21 4 18 2 16 30 13 27
NOV DEC FEB MAR APR AUG SEP

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 16. 1089 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.8 RELEASE.

depo1itsE*nd"travelepsNche*sD BY ™E N0NBANK PUBLIC' deuand DEP0SITS' other checkable

MONEY STOCK (Ml )

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

10/17/88 1/16/89 3/13/89 4/17/89 5/15/89 6/19/89 7/17/89 8/14/89
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

3/13/89
4/17/89

1 .1 
-0.5 -2.5

5/15/89 -1.4 -3.5 -7.0
6/19/89 -2.5 -4.8 -7.7 -8.0
7/17/89 -1 .6 -3. 1 -4.6 -3.6 - 2.2
8/14/89 -1.3 -2.5 -3.6 -2.5 -1.1 4.1
9/18/89 -0.8 -1.7 -2.3 -1.2 0. 1 3.8 2.4

10/16/89 0.3 -0.2 -0.3 1.1 2.5 6.2 6.0 8. 1
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RATIO
3.0

MONEY MULTIPLIERi/
CURRENCY COMPONENT OF MONEY STOCK*/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

----------1------------- 1---------- 1----------

1989 RATIO

AUG. 7 2.685
21 2.663

OC
18

T. 2 
16

2.66
2.69.
2.68

Ml Ml LTIPL IER

\/

111 1111 _LLL _LLL llll ILL 111 111 nil.. in 1111 1 1 1 111 1111 Ml

RATIO
3.0

2.8

2.7

2.6

s 10 
SEP

3 17 31 14 28 12 28
OCT NOV DEC 

1988

0 23 
JAN

6 20 
FEB

8 20 
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3 17
APR

18
MAY

12 28 10 24 
JUN JUL 
1989

AUG SEP OCT NOV

LATEST DATA PLOTTED TWO WEEKS EWING; OCTOBER IB. 1988 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

COMPOUNDED ANNUAL RATES 
OF CHANGE, AVERAGE OF
THE FOUR *EEKS ENDING
uuiUDcn io, 1909 rnuai___THE FOUR wiEKS ENDING:

17, 1
19, 1989

CURRENCY15; 1989
17, 1989

17; 1988_ OCT.

18SS BILLIONS
SEP. 11 218.6

219.4
220.3
220.1
219.1

111111111111111
12 28 10 24 7 213 10 3 17 31 14 28 12 28 0 23 8 20 8 20 3 17 I 18

AUG SEPFEB MAR APRNOV DEC

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 16, 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 ADJUSTEDBILLIONS Of DOLLARS 
585 ---------- 1------------- 1------

ILL IONS OF DOLLARS 
—i------------- ----------- 585

SEP. II
553.8
555.0
561 .9
560.6
562.5

5 18 5 17 31 14 26 12 26 9 23 6 20 6 20 3 17 1 15 20 12 26 10 24 7 21 4 18 2 16 30 13 27OCT NOV 
1988

DEC JAN FEB MAR APR JUN
1989

AUG SEP OCT NOV

LATEST DATA PLOTTED KEEK ENDING*. OCTOBER 16. 1989

IS THE SUM ** DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL
UfcrUoI I Uni I No I ITUI I0N5.

TOTAL CHECKABLE DEPOS ITS

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

10/17/88 1/16/89 3/13/89 4/17/89 5/15/89 6/19/89 7/17/89 8/14/89
TO THE AVERAGE 
OF FOUR WEEKS
ENDING:

3/13/89 -0.8
4/17/89 -2.9 -5.3
5/15/89 -3.9 -6.5 -10.7
6/19/89 -5.4 -8.2 -1 1 .8 -12.2
7/17/89 -4.1 -5.9 -7.8 -6.4 -4.7
8/14/89 -3.6 -5.0 -6.2 -4.7 -2.9 4.6
9/18/89 -2.9 -3.8 -4.5 -3.0 -1.3 4.0 2.2

10/16/89 -1.4 -1 .8 -1 .8 0.1 2.1 7.3 7.0 9.7
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES

[ BANK 
RATE

CORP(

MUNICIPAL
BONDS

2 16 30 M 28 II 23 0 23 S 20 3 17 3 17 31 14 28 12 26 0 23 7 21 4 18 1 IS 20 13 27 10 24
OCT NOV JAN FEB APR MAY JUL AUG OCT NOV

PERCENT 
12.0

I 1 .0

8.0

1988 1989

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING. OCTOBER 27, 1989.

1989
90 DAY

CD'S

30-DAY 
COMMERC1AL 

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
AM BONDS

CORPORATE
BM BONDS

MUNICIPAL 
BONDS KM

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 8.91 8.90 8.70 9.02 9.92 7.27
13 8.63 8.69 8.40 8.95 9.82 7. 19
20 8.42 8.51 8.30 8.88 9.77 7.19
27 X 

NOV. 3
10
17
24

8.49 8.55 8.30 8.85 9.76 N. A.

NOTE. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.1S RELEASE. 
K AVERAGES OF RATES AVAILABLE
Xft BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA 

N.A. - NOT AVAILABLE

-i-
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATESPERCENT 

11 .Or—
PERCENT
—I 11.0

TREASURY SEcIjRITIES

3-
TREAS

DISCOUNT RATE

2 16 30 14 28 II 25 9 23 8 20 3 17 3 17 31 14 28 12 26 9 23 7 21 4 16 1 18 29 IS 27 10 24
OCT NOV 

1986
DEC JAN FEB MAR APR MAY JUN

1989
JUL AUG SEP OCT NOV

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGt OCTOBER 27, 1989.

1989
FEDERAL 

FUNDS KX

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL XXX

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

SEP. 1 8.96 7.90 7.88 7.72 8.26 8.33
8 8.96 7.82 7.87 7.68 8. 18 8.25

1 5 8.96 7.60 7.64 7.51 8.07 8.23
22 9.05 7.73 7.64 7.61 8. 12 8.28
29 9.02 7.84 7.79 7.78 8.32 8.41

OCT. 6 9. 18 7.76 7.92 7.76 8.21 8.27
13 8.93 7.66 7.60 7.46 7.95 8. 13
20 8.76 7.50 7.42 7.33 7.92 8. 1 1
27 m 

NOV. 3
10
17
24

8.72 7.54 7.50 7.26 7.82 8.01

NOTE' CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.15 RELEASE EXCLUDING LONG-TERM TREASURY 
* avera^^of^ate^available0^0™ BY this bank* TREASURY BILL yields are ON A DISCOUNT BASIS.

3S*SauctTonYaverageE?discountK) ew,ng ™ DAYS EARL,E* THAN DATE

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

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
—------------- ----------- 3200

BILLIONS OF DOLLARS 
3200 ---------- 1------------- 1—

3154.5_ SEP. 1
3157.9

3165.6
3171.3

3150

3125

31003100

3075

3050

5 10 3 IT 91 14 28 12 20 0 23 fl 20 8 20 3 17 1 13 20 12 28 10 24 7 21 4 18 2 16 30 13 27
AUG SEPFEB MAR APRNOV DEC

1988 1989

LATEST DATA PLOTTED WEEK ENDING-. OCTOBER 16, 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 B* FOREIGN BRANCHES OF U.S. BAL*S, 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 CM2 )

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

10/17/88 1/16/89 3/13/89 4/17/89 5/15/89 6/19/89 7/17/89 8/14/89

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

3/13/89 3. 1
4/17/B9 2.8 1 .9
5/15/89 2.0 0.7 -0.5
6/19/89 2.2 1.3 0.8 0.4
7/17/89 3.0 2.6 2.8 3.3 6.3
8/14/89 3.5 3.4 4.0 4.7 7.2 9.7
9/18/89 3.9 4.0 4.6 5.3 7.2 8.8 8.1

10/16/89 4.3 4.5 5. 1 5.8 7.5 8.8 8.4 8.0
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Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



ALL DEPOSITORY INSTITUTIONS 
TOTAL TIME DEPOSITS^
LARGE TIME DEPOSITS v

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

I COMPOUNDED ANNUAL RATES 
_ OF CHANGE, AVERAGE OF
___THE FOUR WEEKS ENDING
_ OCTOBER 16, 1989 FROM 
_ THE FOUR WEEKS ENDING*.

I AUG. 4, 1989 -1.8
- JUL. 7 1989 -0.1 .
- JUN. 9, 1989 0.6
-MAY e ** '•
- APR.
- JAN.
- OCT.

----- TOTAL TIME DEPOSITS

2080 2080

i , i6, 1989
2050 7, 1988 2050

iSfiS BILLIONS —

SEP. 11 2101.8
18 2102.7

 ̂ 25 2097.4
OCT. 2 2093.8

9 2096.0
16 2098.8

ixlLlluj
LATEST DATA PLOTTED WEEK ENDINGi OCTOBER 16, 1989

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

1989 BILLIONS

SEP. 11 565.4
18 565.4

_ 25 561.0
OCT. 2 558.2

9 559.5
16 560.7

LARGE TIME DEPOSITS

5 IB 3 17 31 14 12 26 B 23 6 20 6 20 3 17 1 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27
NOV DEC FEB MAR APR AUG SEP

LATEST DATA PLOTTED WEEK ENDING*. OCTOBER 16, 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 BILLIONS OF DOLLARS 

----------------------------=3 5-5
BILLIONS OF DOLLARS 
5.5 rz------- 1---------- 1--------

TOTAL BORROWINGS

I I I I

LATEST DATA PLOTTED WEEK ENDINGt OCTOBER 25, I BBS

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

ADJUSTMENT + SEASONAL 
BORROWINGS

I I I I
1 19 297 21 5 19 2 IB SO 14 28 11 25 6 22 8 22 5 19 9 17 SI 14 12 28 9 23 8 20

JUN JULSEP OCT DEC JAN FEB

LATEST DATA PLOTTED WEEK ENDINGt OCTOBER 25, 1989
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
BILLIONS OF DOLLARS 
135

130
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120

NOT SEASONALLY ADJUSTED

100 -

7 21 5 10 2 16 30 14 28 II
SEP OCT NOV DEC JAN 

1988

8 22 8 22 5 10
FEB MAR APR

BILLIONS OF DOLLARS 
135

E million;
“SEP. 13 127,119
- 20 130,232
- 27 128862
r OCT. 4 129,347
- It 129,369
~ 18 120.564

1 E

=
iv

=
E r E
1 J E
E E
i r

/ “
E |

f E

iLU. _U_L .LI. 11. .1.1 1 -LI 1 1 1 1 1111 111 mi 111 111 1111 -LLL -LI 1.
±u2

130

125

120

105

3 17 31 14 28 12 26 0 23 6 20 4 18 I 15 20
MAY JUN JUL AUG SEP OCT NOV

1089

LATEST DATA PLOTTED WEEK ENDING. OCTOBER 18, 1989
* DASHED LINE REPRESENTS DATA USING AN OLD REPORTING PANEL AND IS NOT COMPARABLE TO CURRENT DATA.

BUSINESS LOANS v
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORT ING LARGE COMMERCIAL BANKS ^
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF 
THE FOUR JifEEKS ENDING 
OCTOBER 11, 1989 FROM -

_ AUG. 0. 1989
~ JUL. 12, I

JUN. 14, 1989
I IU, I«v¥- APR. 12, 1989— wn. u, iwow- JAN. 11, 1989

_ OCT. 12, 1988

SEP. 6

321,897

OCT. 4

LI. I I 1 I 1 1 1 1 M I I
7 21 0 10 2 16 30 14 28 II 25 8 22 8 22 5 10 3 17 31 14 12 26 0 23 6 20 4 18 I 15
SEP OCT DEC JAN FEB JUN JUL SEP OCT

LATEST DATA PLOTTED WEEK ENDING. OCTOBER It, 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

SEP. 20 102.5

98.9
100. I

98.2

7 21 9 IB 2 18 90 14 28 II 29 8
SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV 

1988 1969

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 25, 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.
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