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THE WEEK'S HIGHLIGHTS:

^ Personal income rose at a 6.3 percent annual rate in September, 
following a 2.6 percent rate of increase in August. The September 
income level was 6.5 percent above a year earlier.

** Real GNP 8rew at a 1.8 percent annual rate in the third quarter. 
Since the first quarter of 1989, real GNP has increased at a 1.3 
percent rate.

ts The GNP deflator rose at a 3.4 percent annual rate in the third 
quarter and was up at a 4 percent rate from the first quarter of 1989.

^ The federal deficit for fiscal 1990 (year ending September 30) was 
$220.4 billion, compared with a $153.3 billion deficit in fiscal 1989. 
Were it not for outlays for the S&L bailout, the 1990 deficit would 
have been $173.9 billion, compared with $144.1 billion in fiscal 1989.

^ The trade-weighted value of the dollar has dropped 10.6 percent since 
mid-June.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 

------------------- ----------- 324
BILLIONS OF DOLLARS 
324 ---------- i---------- 1--------

BILLIONS

313.7_ AUG.
313.3_ SEP.
318.8
317.7
318.8
318.7

4 18 2 IS JO 13 27 II 2S 8 22 5 19 3 17 31 14 286 20 4 18 I 15 20 13 27 10 24 7 21
JUN JULFEB MAR APRSEP OCT

LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDINGt OCTOBER 31. 1090

THE ADJUSTED MONETARY BASE IS THE SUM OF RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDERAL 
RESERVE BANKS. CURRENCY IN CIRCULATION I CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS OF ALL 
DEPOSITORY INSTITUTIONS) AND AN ADJUSTMENT FOR RESERVE REQUIREMENT RATIO CHANGES. THE MAJOR 
~ RCE OF THE ADJUSTED MONETARY BASE IS FEDERAL RESERVE CREDIT. DATA ARE COMPUTED BY THIS 

" A DETAILED DESCRIPTION OF THE ADJUSTED MONETARY BASE IS AVAILABLE FROM THIS BANK.
SOURCE

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE, 

AVERAGE OF TWO MAINTENANCE PERIODS ENDING:

11/1/89 1/24/90 4/4/90 5/2/90 5/30/90 6/27/90 7/25/90 9/5/90

TO THE AVERAGE OF 
TWO MAINTENANCE 
PERIODS ENDING:

4/ 4/90 7.7
5/ 2/90 8. 1 6.6
5/30/90 7.0 5. 1 5.0
8/27/90 7.5 6.2 7.0 5.4
7/25/90 7.3 6. 1 6.7 5.5 8.4
9/ 5/90 8,0 7.2 8.2 7.8 10. 1 9.6

10/ 3/90 9. 1 8.8 10.2 10.2 12.6 13.0 16. 1
10/31/00 8.5 8. 1 9.1 8.9 10.6 10.5 11.9 11.5
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MONEY STOCK ( Ml )
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
835 i-------- 1------------- 1------

BILLIONS OF DOLLARS 
---------------------------- =1 835

192Q BILLIONS
SEP. 17 

OCT.
821 .
828.9
822. 1
819.2

4 18 2 16 30 13 27 II 25 8 22 5 10 5 10 2 16 30 14 28 II 25 0 23 6 20 3 17
JAN FEB MAR APR MAY JUN JUL AUG SEP

1990

1 15 20 12 26
NOV DEC

1989

LATEST DATA PLOTTED WEEK ENDING*. OCTOBER 22, 1990 

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

depoIit^an^travelerI^checks15 by the nonb*nk ™>lic, demand deposits, other checkable

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
10/23/89 1/22/90 3/19/90 4/23/90 5/21/90 6/25/90 7/23/90 8/20/90

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

3/19/90 5.3
4/23/90 5. 1 5.8
5/21/90 3.9 3.5 0.7
6/25/90 3.8 3.4 1.6 0. 1
7/23/90 3.9 3.6 2.3 1.5 3.9
8/20/90 4.0 3.8 2.8 2.4 4.3 4.9
9/24/90 4.5 4.6 4.0 3.9 5.6 6.5 7.3

10/22/90 4.4 4.4 3.8 3.6 5.0 5.6 5.8 6. 1
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MONEY MULTIPLIERi/
CURRENCY COMPONENT OF MONEY STOCK*/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

1990 RATIO

JG. 6 2.619
20 2.603

EP. 3 2.611
17 2.575

CT. 1 2.598
15 2.575

Ml MULTIPLIER

4 18 2 16 30 IS 27 11 25 8 22 5 IS 5 10 2 16 30 M 28 11 25 0 23 6 20 3 17
AUG SEPMAY JUNNOV DEC FEB MAR

3.0

2.9

2.8

2.7

0

LATEST DATA PLOTTED TWO WEEKS ENDING: OCTOBER 15, 1990 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250

I COMPOUNDED ANNUAL RATES
___OF CHANGE. AVERAGE OF
_ THE FOUR WEEKS ENDING 
_ OCTOBER 22, 1990 FROMuuiuocrv £ c., mu rnuwTHE FOUR wtEKS ENDING!

AUG. 20, 1990
JUL. 23, 1990
JUN. 25, 1990
MAY 21
APR. 23, 1990

I JAN. 22, 1990 CURRENCYOCT. 23, 1989

132Q. BILLIONS.
SEP. 17 241.3

242.5
243. 1
242.6
243.0

I 1 I 1 I LLU 1 LlllI I I I
4 18 2 16 30 13 27 II 25 8 22 5 IB 5 IB 2 16 30 14 28 11 25 B 23 6 20 3 17 1 15 29 12 26

AUG SEP

246

242

238

234

230

226

222

218

1989 1990

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 22, 1990 

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------ LLIONS OF DOLLARS 

-|------------- ----------- 585

571.1
571.0

OCT. 577.5
571.2
567.9
566.2

4 18 2 18 30 IS 27 11 25 8 22 5 19 5 19 2 IB 30 14 28 II 25 9 23 6 20 3 17 I 15 29 12 26SEP OCT NOV DEC JAN FEB MAR APR 
1989

LATEST DATA PLOTTED KEEK ENDING, OCTOBER 22, 1990

MAY JUN AUG SEP

DEPOSITOR^INSTITUTION^ 'S ™E SU“ °F DEWAND DEP0SITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING,

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

10/23/89 1/22/90 3/19/90 4/23/90 5/21/90 6/25/90 Z/23/90 8/20/90

3/19/90 3.6
4/23/90 3.4 3.8
5/21/90 1.8 0.9 -2.4
8/25/90 1.6 0.8 -1.3 -3.3
7/23/90 1.7 1. 1 -0.4 -1.5 1.6
8/20/90 1.7 1.2 -0. 1 -0.8 1 !6
9/24/90 2.0 1.7 0.8 0.5 2.5

10/22/90 1.7 1.3 0.5 0. 1 1.7
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES

PRIME BANK
LOAN RATE

CORPORATE 
AM BONDS

90 DAY
CD’S

COMMERCIAL
PAPER

MUNICIPAL
BONDS

I I I I
I 15 29 13 27 10 24 8 22 5 19 2 18 2 16 30 13 27 11 25 8 22 8 20 3 17 31 14 28 12 26 9 23

APR MAYJAN FEBOCT NOV

PERCENT 
12.0

8.0

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: NOVEMBER 2, 1990.

1990
90 DAY

CD'S

30-DAY 
COMMERC1AL 

PAPER

90-DAY
BANKERS”

ACCEPTANCES
CORPORATE
Am BONDS

CORPORATE
BM BONDS

MUNICIPAL 
BONDS XX

SEP. 7 7.94 7.96 7.68 9.57 10.54 7.41
14 7.97 8.02 7.73 9.54 10.57 7.35
21 8.06 8. 10 7.85 9.51 10.66 7.41
28 8.24 8.26 8.02 9.63 10.76 7.53

OCT. 5 8.02 8.06 7.80 9.54 10.65 7.48
12 8. 1 1 8.10 7.97 9.59 10.74 7.56
19 8. 11 8.09 7.92 9.57 10.79 7.48
26 8.05 8.02 7.82 9.45 10.75 7.43

NOV. 2 X 
9

16
23
30

7.95 7.84 7.73 9.49 10.77 N. A.

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.15 RELEASE.
X AVERAGES OF RATES AVAILABLE
XX BOND BUYER’S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA

N.A. - NOT AVAILABLE
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATESPERCENT

11.0 i—
PERCENT

TREASURY SECURITIES

RATE

TREASUI

DISCOUNT RATE

1 15 29 15 27 10 24 8 22 5 10 2 18 2 16 50 13 27 11 25 8 22 B 20 5 17 51 14 28 12 20 B 25
SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV 

1989 1990

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: NOVEMBER 2, 1990.

1990
FEDERAL 

FUNDS ft*

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL XOBK

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

SEP. 7 8.25 7.38 7.36 7.23 8.48 9.05
14 8. 12 7.38 7.34 7.24 8.47 9.04
21 8. 18 7.38 7.30 7.25 8.52 9. 12
28 8.26 7.29 7.33 7.25 8.58 9. 14

OCT. 5 8.23 7.13 7.21 7.07 8.33 8.87
12 8.20 7. 16 7.21 7.12 8.47 9.07
19 7.96 7.20 7.22 7.09 e.34 8.92
26 7.99 7. 19 7.16 7.02 8.24 8.82

NOV. 2 *
9

16
23
30

8. 17 7.13 7.13 6.97 8.26 8.86

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE EXCLUDING LONG-TERM TREASURY
* averages^qfYrates*avai lableC)MPUT^D BY this bank- treasury bill yields are ona discount basis.

ENDIN6 TWO DAYS EARLIER THAN DATE SHOWN
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BILLIONS OF DOLLARS

MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
3350

B.I.LLLQMS
3315.33325 — SEP •
3316.1
3322.2
3325.7
3323.0
3318.7

3250

3225

3200

3175

3150

I I I I
22 5 10 5 19 2 10 30 14 28 1) 25 9 23 6 20 3 174 18 2 16 30 13 27 II 25

MAY JUN AUG SEPNOV DEC FEB MAR

LATEST DATA PLOTTED WEEK ENDING* OCTOBER 22, 1990 

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

M2 IS THE SUM OF Ml, OVERNIGHT RPS ISSUED BY ALL COfciCRCIAL BANKS, OVERNIGHT EURODOLLARS ISSUED 
TO U.S. RESIDENTS BY FOREIGN BRANCHES OF U.S. BANKS, 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 (M2)

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

10/23/89 1/22/90 3/19/90 4/23/90 5/21/90 6/25/90 7/23/90 8/20/90

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

3/19/90 7. 1
4/23/90 6.3 6.2
5/21/90 5.2 4.3 1.0
6/25/90 4.6 3.6 1.0 -0.2
7/23/90 4.5 3.6 1.6 1.0 2.2
8/20/90 4.4 3.6 1.9 1.6 2.6 3.6
9/24/90 4.7 4.1 2.9 2.9 3.9 5.0 5.6

10/22/90 4.5 3.9 2.9 2.8 3.6 4.4 4.6 5.1
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BILLIONS OF DOLLARS 
2165

ALL DEPOSITORY 
TOTAL TIME 
LARGE TIME ________

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

INSTITUTIONS 
DEPOSITS 1/ 
DEPOSITS 2/

2105

BILLIONS OF DOLLARS 
2165_ 1 i 1 1

_ COMPOUNDED ANNUAL RATES
OF CHANGE. AVERAGE OF 

“ THE FOUR AEEKS ENDING
- OCTOBER 22, 1990 FROM— THE FOUR WEEKS ENDING:

------1------ 1-----—i------
laafi BILLIONS “

SEP. 17 2087.3 -__- 24 2081.7 _
OCT. 1 2074.6

~r
 r i

 i | 
m

 i i
1

G. 20, 1990 -3. 
L. 23, 1990 -3. 
N. 25, 1990 -2. 
Y 21. 1990 -2. 
R. 23, 1990 -2.

815
22

2077. 
2079.1 
2079.

| 
i 

i 
i 

i

T! 23! 1989 -1.
TOTAL

A,

TIME )EPOS TS |

_ \ V

-

a
J-1.1 ini 111 111 -LI 1 1 1 1 1 1 l I INI 111 u.i. 1 1 1 1 1 1 1 _LLL 1111

is
J_LL

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 22, 1990

BILLIONS OF DOLLARS 
590 r:----------------------r—

BILLIONS OF DOLLARS 
—I------------- 1--------;n 590

19.90 BILLIONS
520.0
515.3
509.4
510.8

LARGE TIME DEPOSITS 511.3

4 18 2 16 30 13 27 II 25 8 22 3 19
5 19 2 16 30 14 28 1! 25 9 23 6 20 I 15 29 12 26

NOV DEC FEB MAR AUG SEP
1989 1990

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 22. 1990

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

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



10

BORROWINGS FROM FEDERAL RESERVE BANKS
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

------------------- --------“l 4.5
BILLIONS OF DOLLARS 
4.5 r-------- 1---------- 1--------

OCT.

TOTAL BORROWINGS

I I I I

LATEST DATA PLOTTED WEEK ENDINGi OCTOBER 31, 1990

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

ADJUSTMENT + SEASONAL 
BORROWINGS

I I I I
4 18 2 IB SO 13 27 It 25 B 22 5 10 3 17 31 14 286 20 4 18 I 13 29 13 27 10 24 7 21

FEB MAR APRSEP OCT

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 31, 1990
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
NOT SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

165 r---------.---------- 1---------
LLIONS OF DOLLARS 
--------------- -------- --- ,65

SEP. 10
54,271

OCT. 3

6 20 4 It I 19 29 19 27 10 24 7 21 4 18 2 18 90 13 27 II 25 8 22 5 19 3 17 31 14 28
SEP OCT FEB MAR APR JUN JUL

1989 1990

LATEST DATA PLOTTED WEEK ENDING] OCTOBER 24, 1990

BILLIONS OF DOLLARS 
336

BUSINESS LOANS 17 
( COMMERCIAL AND INDUSTRIAL ) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/ 
SEASONALLY ADJUSTED

320

BILLIONS OF DOLLARS 
336——1--------- 1-------------- 1---------- 1-------------

- COMPOUNDED ANNUAL RATES 
_ OF CHANGE.AVERAGE OF

THE FOUR tffEEKS ENDING
- OCTOBER 17. 1990 FROM 
_ THE FOUR wfcEKS ENDING.

-

- AUG. 15, 1990 -4.8
JUL. 16, 1990 -1.9

~ JUN. 20, 1990 -0.4
- MAY 16, 1990 -1.4

APR. 18, 1990 -1.0
-

- OCT : is!

d

1969

iu
-1'. 1

A A
-

- 1 < v \ /A /'A
A

tv -

-

d

/V 199(

SEP. 12

WLLifi

321,76

NS ~

2 -

Ill 

8 20
uLLL

4 18
nil -LLL J.J I.L -LLL. -LLL-LLL ..i m 111 -1.1 1

OCT.

-LLilJ

26 319,748
3 322,456 ”

10 320,148 _
17 321,444

.1.1 j mini 11'

320

316

SEP OCT NOV 
1989

DEC JAN FEB MAR APR MAY JUN
1990

JUL SEP OCT

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 17. 1990

1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 91.4 BILLION

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

SEP. 26

83.9

82.8

SEP OCT FEB MAR APR

LATEST DATA PLOTTED WEEK ENDING* OCTOBER 31, 1990

1973-100 
106

NOTE* CURRENT DATA APPEAR IN THE BOARD OF GOVERNOR’S H.10 RELEASE. -J 

DATA ARE WEIGHTED AVERAGES OF THE FOREIGN-CURRENCY PRICE OF THE U.S. DOLLAR, COMPUTED USING 
10 INDUSTRIAL COUNTRY CURRENCIES.
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