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THE WEEK'S HIGHLIGHTS:

ts The Federal Reserve Board approved a cut in the discount rate 
effective December 19 from 7 percent to 6.50 percent. This is the 
first change in the rate since February 1989.

Industrial production fell at a 19 percent annual rate in November, 
following a 10.3 percent rate of decline in October. The capacity 
utilization rate dropped 1.5 percentage points in November to 80.9 
percent, 2.9 percentage points below its July peak.

v* The seasonally adjusted consumer price index rose at a 3.7 percent 
annual rate in November, after rising at an 8.9 percent rate during 
the previous three months.

v* The producer price index rose at a 6.1 percent annual rate in 
November, following a 16.2 percent rate of increase during the 
previous three months.

Because of the holidays, the next issue of U.S. Financial Data 
will be published Friday, January 4, 1991.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 

-------------------- ----------- 324
BILLIONS OF DOLLARS 
324 ---------- 1------------- r—

317.6

318.7_ NOV.
319.9
318.2

I I I I
2 l« 90 19 27 II 25 8 22 5 19 9 17 91 14 28 12 2519 29 19 27 10 24 7 21 7 21 4 184 18

NOV DECJUN JULFEB MAR APR

LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDINGt DECEMBER 12, 1990 

THE ADJI ISTED MONETARY BASE IS THE 
jwmfrn ■tutTonsi 1 and 1 an adjustment for i

SUM OF RESERVE ACCOUNTS^ FINANC 

SI adju!tedAmonItaryEbase Is'avaii

IAL INSTITUTIONS AT FEDERAL 
AND IN THE VAULTS OF ALL

ACCOUNTS OF . ____
- P_0Y_THErPUBU_R^_o cHANOES.'^tHE^JOR 

‘IT. DATA ARE COMPUTED BY THIS 
IS AVAILABLE FROM THIS BA!

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,

AVERAGE OF TWO MAINTENANCE PERIODS ENDINGt

12/13/89 3/7/90 5/16/90 6/13/90 7/11/90 8/8/90 9/5/90 10/17/90

TO THE AVERAGE 
TWO MAINTENANCE

OF

PERIODS ENDINGt ■
5/18/90 9.5
6/13/90 7.9 6.2
7/11/90 8.3 7.3 5.2
8/ 8/90 8.3 7.5 6.2 9.7
9/ 5/90 8.9 8.4 8. 1 11.1 11.0

10/17/90 9.6 9.5 9.7 12.1 12.3 14.0
11/14/90 8.8 8.4 8.2 9.8 9.6 9.9 8.4
12/12/90 8.4 7.9 7.5 8.8 8.4 8.4 6.9 1.9
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MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
840 r----------- 1---------- 1------

ILL IONS OF DOLLARS 
—i--------- ----------840

822.3
820.3
823.7
825.6
818.8
820.4

2 16 30 13 27 II 25 8 22 5 19 5 19 2 IS 30 14 28 II 25 9 23 6 20 3 17 1 13 29 12 20 10 24
OCT NOV

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

1990
LATEST DATA PLOTTED WEEK ENDING: DECEMBER 10. 1990 
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.6 RELEASE.
SEPoi.^A^TSviURI^k0 BY THE N°NBA* PUBUC' DEMA*> DEP0SITS* OTHER CHECKABLE

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING:
12/11/89 3/12/90 5/7/90 6/11/90 7/9/90 8/13/90 9/10/90 10/8/90

TO THE AVERAGE 
OF FOUR WEEKS
ENDING:

5/ 7/90 5. 1
6/11/90 4.0 1.3
7/ 9/90 4.5 2.8 3.0
8/13/90 3.8 2.1 1.9 3.2
9/10/90 4.6 3.6 4. 1 5.9 5.2

10/ 8/90 4.9 4. 1 4.7 6.3 5.9 9.9
11/12/90 4.0 3.0 3.2 4. 1 3.3 4.7 1.5
12/10/90 4.0 3.0 3.2 3.9 3.2 4.3 1.9 -0.5
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RATIO
3.0

MONEY MULTIPLIER^
CURRENCY COMPONENT OF MONEY STOCK s

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

2.6

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

1990 RATIO

OCT. 1 2.597
15 2.574

NOV

DEC

12
26
TO

2.57'
2.571
2.57(

Ml MULTIPLI :R

in, 111 1 II 1 111 mi ■ ii i in I.U 1 111 1 1 1 1 1 1 1 111
MU3

RATIO
3.0

! te 90 13 27 II 29 6 22 8 IS 3 10
OCT NOV DEC JAN FEB MAR 

1080

2 18 30 14 28 11
APR MAY JUN JUL 

1000
AUG SEP OCT NOV DEC

LATEST DATA PLOTTED TWO WEEKS ENDING. DECEMBER 10, 1990 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

- COMPOUNDED ANNUAL RATES
- OF CHANGE. AVERAGE OF
-----THE FOUR *EEKS END ING
~ DECEMBER 10. 1900 FROM- THE FOUR WE&KS ENDING.

- OCT. 8, 1990 6.6
- SEP. 10, 1990 9.3
- AUG. 13, 1990 11.4
- JUL. 9, 1990 11.5
—JUN. 11, 1990 11.3
- MAR. 12, 1990 10.5

CURRENCY

1990 BILLIONS

244.1

245.7
245.3
245.0

1111111111111 m. i
2 16 90 13 27 II 25 8 22 5 19 5 19 2 16 30 14 28 II 25 9 23 6 20 3 17 1 15 29 12 26 10 24

MAY JUNFEB MARNOV DEC
1989

LATEST DATA PLOTTED WEEK ENDING. DECEMBER 10, 1990

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

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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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



BILLIONS OF DOLLARS

TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
585

BILLIONS
569.1
567.7
571 .0
571 .6
565.2
567.0

I I II
2 IS 90 IS 27 II 10 S 10 2 IB 90 14 28 II 29 0 29 B 20 9 17 I 19 20 12 2B 10 24

NOV DEC FEB MAR MAY JUN AUG SEP
1989

565

555

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 10, 1990
TOTALfCHECKABLE|DEPOSITS IS THE SUM OF DEMAN) DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING:

12/11/89 3/12/90 5/7/90 6/11/90 7/9/90 8/13/90 9/10/90 10/8/90
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

5/ 7/90 2.7
8/11/90 1.4 -1.8
7/ 9/90 2.0 0.1 0.5
8/13/90 1.0 -1.0 -1.4 0.1
9/10/90 1.9 0.5 0.9 2.9 1.2

10/ 8/90 2.0 0.9 1.4 3. 1 2.1 6.6
11/12/90 0.9 -0.5 -0.5 0.3 -1.0 0.5 -3.2
12/10/90 1.1 -0. 1 0.0 0.8 -0.2 1.2 -1.2 -3.4
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATESPERCENT

12.0 r—
PERCENT
—I 12.0

PRIME

CORPORATE 
Aaa BONDS

90 DAY

COMwIERC IAL 
PAPER

6 20 3 17 I 15 20 12 26 9 23 0 23 6 20 4 18 1 15 29 13 27 10 24 7 21
NOV DEC 
1989

JAN FEB MAR APR MAY JUN JUL 
1990

AUG SEP OCT NOV DEC

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGt DECEMBER 21, 1990.

1990
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS*

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS XX

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. 1 1 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 7.95 7.85 7.71 9.47 10.76 7.29
9 7.98 7.89 7.78 9.38 10.75 7.24

16 7.95 7.87 7.74 9.30 10.64 7.15
23 7.97 7.79 7.80 9.25 10.52 7.13
30 8.23 7.81 7.99 9.20 10.53 7.08

DEC. 7 7.96 8.23 7.68 9.13 10.46 7.06
M 7.54 7.79 7.33 9.03 10.37 7.05
21 * 
28

7.76 8. 17 7.50 9.02 10.42 N. A.

NOTEi CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS1 H.I5 RELEASE. 
* 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 
— 11.0

5-YEAR
TREASURY SECURITIES

:ederal

DISCOUNT RATE

6 20 3 1 7 I 15 28 12 28 9 23 8 23 8 20 4 18 I 15 29 13 27 10 24 5 19 2 16 30 14 28
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 

1989 1ggo
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: DECEMBER 21. 1990.

1990
FEDERAL 

FUNDS 9BK

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL XXX

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

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 8.34 8.92
26 7.99 7.19 7.16 7.02 8.24 8.82

NOV. 2 8. 17 7. 1 1 7.13 6.93 8.22 8.82
9 7.97 7.08 7.05 6.88 8. 13 8.71

16 7.94 7.07 7.02 6.84 8.00 8.54
23 7.80 7.07 7.05 6.82 7.96 8.50
30 7.56 7.04 6.96 6.83 7.93 8.48

DEC. 7 7.60 6.99 6.96 6.78 7.80 8.35
14 7.25 6.83 6.74 6.64 7.65 8. 16
21 * 
28

7.29 6.72 6.77 6.55 7.67 8.22

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE EXCLUDING LONG-TERM TREASURY
* AVERAGESUOF ^TEjTaVA I£J§L£0MPUTED BY TH'S BANK- TREASURY 81LL YIELDS ^ ON A DISCOUNT BAS IS. 

ehd,ng ™°0AYS EARUER THAN DATE ■**
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BILLIONS OF DOLLARS 
3350

MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED
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3325

3300

3275

3200

2 16 30 14 26 11 25 0 23 6 20 3 17 1 13 20 12 26 10 24
APR MAY JUN JUL AUG SEP OCT NOV DEC

1990

LATEST DATA PLOTTED 3EEK ENDING: DECEMBER 10, 1990 

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. BANKS, MONEY MARKET DEPOSIT ACCOUNTS, SAVINGS AND 
SMALL TIME DEPOSITS, AND GENERAL PURPOSE AND BROKER/DEALER MONEY MARKET MUTUAL FUM^S. FOR MORE 
DETAIL, SEE THE H.6 RELEASE.

MONEY STOCK ( M2 )

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING;

12/11/89 3/12/90 5/7/90 6/11/90 7/9/90 8/13/90 9/10/90 10/8/90
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

5/ 7/90 5.5
6/11/90 4. 1 1 .3
7/ 9/90 4.3 2.3 1.5
8/13/90 3.8 2.0 1.4 3.0
9/10/90 4.4 3. 1 3. 1 4.9 4.7

10/ 8/90 4.3 3. 1 3. 1 4.5 4.2 6. 1
11/12/90 3.6 2.4 2. 1 3.0 2.5 3.0 0.2
12/10/90 3.4 2.2 1.9 2.6 2. 1 2.4 0.4 -0.8
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BILLIONS OF DOLLARS 
2185

2165

ALL DEPOSITORY 
TOTAL TIME 
LARGE TIME

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

INSTITUTIONS 
DEPOSITS-^ 
DEPOSITS 2/

2145

2125

BILLIONS OF DOLLARS 
2185=---------- 1---------- 1---------- 1-------------

~ COMPOUNDED ANNUAL RAT 
I OF CHANGE, AVERAGE OF
___THE FOUR foEEKS ENDING
_ DECEMBER 10, 1990 FRO 
_ THE FOUR WEEKS ENDING
I OCT. 8, 1990 -3.2
- SEP. 10, 1990 -3.4
- AUG. 13, 1990 -3.5
- JUL. 9, 1990 -2.9
- JUN. 11, 1990 -2.7
- MAR. 12, 1990 -2.4

ES 1

NOV

SSQ BILL IPI

. 5 2074.C 
12 2073.2
19 2070.
26 2070.

. 3 2068.!
10 2067.2

US. -

>M
t

DEC

111 r
1111i 

i 

1111

TOTAL TIME JEPOSI TS

1111
i M

 ^

M
M

1111

1 
1 IX

__
L

it!
1 1 1 1 1 1 1 .■ILL -LI I..L .in 111 -LLLL -LLL _LLL 1111 -LLL 111 1111 111 -LLLL

2165

LATEST DATA PLOTTED WEEK ENDING-. DECEMBER 10, 1900

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
590

billions
NOV. 5 508.6

508.2
504.8
504.6
503.7
500.7

LARGE TIME DEPOSITS

2 16 30 13 27 II 25 B 22 5 10 5 10 2 16 30 M 28 11 25 0 23 6 20 3 17 15 20 12 26 10 24
NOV DEC FEB MAR MAY JUN AUG SEP

580

570

560

550

540

530

520

510

500

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 10, 1990

1/ 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
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BORROWINGS FROM FEDERAL RESERVE BANKS
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

-------------------- ----------1 4*5
BILLIONS OF DOLLARS 
4.5 i-------- 1------------- 1------

TOTAL BORROWINGS

I I I I

LATEST DATA PLOTTED WEEK ENDING. DECEMBER 10, 1900

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

1900 MILLIONS

NOV. 14 263
21 154
28 184

DEC. 5 112

SEASONALADJUS'

9 17 91 14 28 124 18 I 15 29 19 27 10 24 7 21 7 21 4 18 2 18 90 19 27 II 25 8 22 5 19
NOV DECFEB MAR APR JUN JUL

2.5

2.0

1.5

1.0

0.5

0.0

LATEST DATA PLOTTED WEEK ENDING. DECEMBER 19, 1990
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

165
MILLIONS

NOV. 7
152,369
151,491
147,689

149,200

1 15 29 13 27 10 24 7 21 7 21 4 18 2 16 SO 13 27 II 25 8 22 5 19 3 17 31 14 28 12 26
FEB MAR APR JUN JUL NOV DEC

160

155

150

145

140

125

1989

LATEST DATA PLOTTED WEEK ENDING:

1990

DECEMBER 12, 1990

BUSINESS LOANS u
t COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF 
THE FOUR *EEKS ENDING 
DECEMBER 5, 1990 FROM 
THE FOUR WEEKS ENDING: _

OCT. 3, 1990 -5.7
SEP. 5, 1990 -6.4
AUG. 8, 1990 -4.3
JUL. 4, 1990 -2.2
JUN. 6, 1990 -1.8
MAR. 7, 1990 -0.5 -
DEC. 6, 1989 -1.4

MILLIONS

320,098
319,898
319,282
319,261
316,839
318,738

OCT. 31

4 16 I 15 29 13 27 10 24 7 21 7 21 4 18 2 16 30 13 27 II 25 6 22 19 3 17 31 14 26 12 26
FEB MAR APR NOV DEC

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 5, 1990

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

11Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



DOLLAR’S TRADE-WEIGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES

1075-100 
106

82.0

4 18 1 IS 20 13 27 10 24 7 21 7 21 4 18 2 18 SO IS 27 II 25 8 22 5 10 S 17 SI 14 28 12 28
NOV DECFEB MAR APR JUN JUL

LATEST DATA PLOTTED WEEK ENDINGt DECEMBER 19. 1090

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.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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