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THE WEEK'S HIGHLIGHTS:

" The prime rate fell from 10 percent to 9.50 percent, effective 
January 2, its first change since January 8, 1990.

The interest rate on long-term securities averaged 8.21 percent for 
the week ending January 4. Since the week ending October 12, the 
rate has fallen 86 basis points.

^ The civilian unemployment rate rose to 6.1 percent in December from 
5.9 percent in November and compares with 5.3 percent in June. 
Total civilian employment has fallen at a 1.1 percent annual rate 
since June.

^ Nonfarm payroll employment fell by 76,000 jobs in December, 
following a revised 259,000 decline in November. Such employment 
has declined for six consecutive months.

v* The index of leading indicators decreased 1.2 percent in November, 
the fifth consecutive monthly decline.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK ILL IONS OF DOLLARS 
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LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDlNGt DECEMBER 26, 1990
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 RAT 10 CHANGES. THE MAJOR 
SOURCE OF THE ADJUSTED MONETARY BASE IS FEDERAL RESERVE CREDIT. DATA ARE COMPUTED BY THIS 
BANK. 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:

12/27/89 3/21/90 5/30/90 6/27/90 7/25/90 8/22/90 9/19/90 10/31/90
TO THE AVERAGE 
TWO MAINTENANCE

OF

PERIODS ENDING:
5/30/90 8.0
6/27/90 8.5 6.5
7/25/90 8. 1 6.3 8.4
8/22/90 8.4 7. 1 9. 1 8. 1
9/19/90 9.5 8.9 1 1 .6 11.8 14.9

10/31/90 9. 1 8.5 10.2 10.0 1 1.2 1 1.5
11/28/90 8.7 8.0 9.2 8.9 9.6 9.4 5.6
12/26/90 8. 1 7.3 8. 1 7.7 8. 1 7.5 4.3 2.7
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MONEY STOCK ( Ml )
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
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LATEST DATA PLOTTED WEEK ENDING: DECEMBER 24, 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS'
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1990

1990

H.6 RELEASE.

JAN
1991

DEPolITS^AND^TRAVELERS^CHECKS? ^ ™E N0NBANK PUBLIC’ DEMAND DEP0SITS> OTHER CHECKABLE

MONEY STOCK ( Ml )

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

2/25/89 3/26/90 5/21/90 6/25/90 7/23/90 8/27/90 9/24/90 10/22/90
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

5/21/90 3.9
0/25/90 3.8 1 .8
7/23/90 3.9 2.4 3.9
8/27/90 4.2 3.2 4.5 5.3
9/24/90 4.6 4.0 5.4 6.2 7.0

10/22/90 4.4 3.8 4.9 5.4 5.6 5.5
11/26/90 4. 1 3.5 4.3 4.5 4.4 3.9 2.0
12/24/90 3.8 3. 1 3.7 3.7 3.6 3.0 1.3 0.8
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MONEY MULTIPLIERi/
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

1M BATJ.fi>
OCT. 15 2.574

2.577
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2.574

Ml MULTIPLIER
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LATEST DATA PLOTTED TWO WEEKS ENDING, DECEMBER 24, 1990 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF

246 —THE FOUR WEEKS ENDING

ct, rnuMWEEKS ENDING:THE FOUR

OCT. 22
SEP. 24
AUG. 27

JUN. 25, CURRENCYMAR. 26
DEC. 25 1969

BILLIONS
NOV. 19
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245.9
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LATEST DATA PLOTTED WEEK ENDING: DECEMBER 24, 1990

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

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

■'•la—___________

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

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



T

TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
565 --------- 1----------1--------
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JAN FEB MAR APR MAY AUG SEP OCT NOV DEC JAN

1991
JUN JUL 

1990
LATEST DATA PLOTTED WEEK ENDING: DECEMBER 24, 1990

depositoryK*nstitut?onsS IS ™E SUM of oemano deposits and 0THER CHECKABLE deposits at all

TOTAL CHECKABLE DEPOSITS

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

12/25/89 3/26/90 5/21/90 6/25/90 7/23/90 8/27/90 9/24/90 10/22/90
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

5/21/90
6/25/90

1 . 1
1.0 -1.2

7/23/90 1.2 -0.3 1.5
8/27/90 1.3 0.2 1.7 2.3
9/24/90 1.6 0.8 2.2 2.8 2.9

10/22/90 1.3 0.5 1.5 1.7 1.5 1 . 1
11/26/90 1 . 1 0.3 1 .1 1.2 0.9 0.5 -1.0
12/24/90 0.9 0. 1 0.7 0.7 0.4 -0.1 -1.3 -1.1
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES

PRIME BANK
LOAN RATE

10.0

CORPORATE 
AAA bonds

90 DAY

IRC IAL

I IS 28 12 28 8 23 8 23 6 20 4 18 1 15 29 13 27 10 24 7 21 5 IB 2 16 30 14 28 11 253 17
DEC JANSEP OCTAPR MAYJAN FEB

PERCENT
12.0

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING. JANUARY 4, 1991.

1991
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS KX

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
14 7.54 7.79 7.33 9.03 10.37 7.05
21 7.79 8.23 7.60 9.02 10.44 7.1 1
28 8.13 9.01 7.95 9.04 10.47 7.14

JAN. 4 X
1 1
18
25

7.37 7.66 7.07 9.03 10.41 N. A.

NOTE. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.15 RELEASE.
* AVERAGES OF RATES AVAILABLE „ _____
XX BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA

N.A. - NOT AVAILABLE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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 SELECTED INTEREST RATES

AVERAGES OF DAILY RATES pMr
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING, JANUARY 4, 1991.

1091
FEDERAL 

FUNDS XX

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL XX*

1-YEAR 
TREASURY 

BILL

5-YEAR
TREASURY

SECURITIES

LONG-TERM
TREASURY

SECURITIES

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
M 7.25 6.83 6.74 6.64 7.65 8. 16
21 7.29 6.66 6.77 6.53 7.69 8.25
28 7. 16 6.48 6.57 6.51 7.79 8.35

JAN. 4 X
1 1
18
25

7.17 6.45 6.48 6.35 7.61 8.21

NOTE, OF GOVERNORS' H.is release excluding long-term treasury
_ ““P8TED by this bank, treasury bill yields are on a discount basis.
* AVERAGES OF RATES AVAILABLE
»« SEVEN-DAY AVERAGES FOR WEEK ENDING TWO DAYS EARLIER THAN DATE SHOWN 
M0K AUCTION AVERAGE (DISCOUNT 1
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BILLIONS OF DOLLARS

MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED BILLIONS OF DOLLARS

BILLIONS
3316.9
3323.1
3309.9
3318.9 
3322.7
3322.2

33253325

33003300

3275

3250

3225

32003200

I 1 I I
6 20 4 18 I 15 20 12 26 12 26 0 23 7 21 4 18 2 16 50 15 27 10 24 8 22 5 10 5 17 51 14 28

AUG SEPMAY JUNFEB MARNOV DEC
1989 1990 1991

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 24, 1990 

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

M2 IS THE SUM OF M1J OVERNIGHT RPS ISSUED BY ALL COMMERCIAL BAWS, 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 FUN6S. FOR MORE 
DETAIL, SEE THE H.6 RELEASE.

MONEY STOCK (M2)

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

12/25/89 3/26/90 5/21/90
TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

5/21/90 4.4
6/25/90 3.8 1.2
7/23/90 3.8 1 .8 2.3
8/27/90 3.9 2.4 3.1
9/24/90 4. 1 3.0 3.8

10/22/90 3.9 2.8 3.4
11/26/90 3.3 2. 1 2.4
12/24/90 3. 1 2.0 2.2

6/25/90 7/23/90 8/27/90 9/24/90 10/22/90

4. 1
4.8
4. 1
2.7

5.3
4.1
2.5

4.0
1 .7 -0.3

2.4 2. 1 1.4 -0.0 -0.8
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BILLIONS OF DOLLARS 
2185

ALL DEPOSITORY 
TOTAL TIME 
LARGE TIME

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED
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DEPOSITS!' 
DEPOSITS 2/

BILLIONS OF DOLLARS 
2185
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COMPOUNDED ANNUAL RATES
OF CHANGE, AVERAGE OF
THE FOUR WEEKS ENDING

1990

NOV. 19

billions -

2070.2 -

z
DECEMBER 24, 1990 FROM THE FOUR WE^KS ENDING*

OCT. 22, 1990 -2.5
SEP. 24. 1990 -3.2
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2068. 
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LATEST DATA PLOTTED WEEK ENDING* DECEMBER 24, 1990 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
590

139G BILLIONS
NOV. 19 504.7

503.3
500.4
501.5
499.3

LARGE TIME DEPOSITS

1 15 29 12 26 12 26 0 23 7 21 4 18 2 18 30 13 27 10 24 8 22 5 IS 3 17 31 14 28
NOV DEC MAY JUN AUG SEP

580

570

560

550

540

530

520

510

500

LATEST DATA PLOTTED WEEK ENDING-. DECEMBER 24, 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
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BORROWINGS FROM FEDERAL RESERVE BANKS
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

-----------------------------j 4.5
BILLIONS OF DOLLARS 
4.5 r----------- 1---------- 1------

MILLIONS

TOTAL BORROWINGS

LATEST DATA PLOTTED WEEK ENDING: JANUARY 2, 1991

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

1991 MILLIONS

NOV. 23 184
DEC. 5 112ADJUSTMENT + SEASONAL 

BORROW INGS

1 1 I I 1 I 1 1
13 27 II 25 8 22 5 19 3 17 31 14 28 12 28 9 23 

JUN JUL AUG SEP OCT NOV DEC JAN
1990 1991

1 15 29 13 27 10 24 7 21 7 21
FEB MAR APR

1989

2.5

2.0

1.5

0.0

LATEST DATA PLOTTED WEEK ENDING: JANUARY 2, 1991
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
BILLIONS OF DOLLARS 
165 r~-----------1---------- 1------

NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
----------------- -----------=1 165

ZTNOV. 21 19 1 | I147,689
DEC. 5 147,708

149,200

143,652

1 15 29 13 27 10 24 7 21 4 18 2 IS 30 13 27 II 25 8 22 5 19 3 17 31 14 28 12 26 9 23
NOV DEC JAN FEB MAR APR MAY JUN JUL 

1989 Iggo

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 26, 1990

NOV DEC

BUSINESS LOANS v
( COMMERCIAL AND INDUSTRIAL )

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
StASUNALLY ADJUSTEDBILLIONS OF DOLLARS 

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

COMPOUNDED ANNUAL RATES 
OF CHANGE, AVERAGE OF 
THE FOUR WEEKS ENDING 
DECEMBER 19, 1990 FROM 
THE FOUR WEEKS ENDING: _

OCT. 17, 1990 -7.2
SEP. 19, 1990 -6.8
AUG. 22, 1990 -6.9
JUL. 16, 1990 -4.2
JUN. 20, 1990 -2.8
MAR. 21, 1990 -1.9 -
DEC. 20, 1989 -1 .6

MILLIONS

319,282
319,261
316,839
318,738
316,488
314,994

NOV. 14

DEC. 5

3 17 31 14 28 12 2S S 23
NOV DEC JAN FEB MAR APR MAY JUN JUL 

1989 ,990

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 19, 1990

NOV DEC

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

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN tl.4 BILLION
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DOLLAR'S TRADE-WEIGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES

1973-100 1973-100

82.0
83.4

84.7

FEB MAR JUN JUL NOV DEC
1989

LATEST DATA PLOTTED WEEK ENDING: JANUARY 2, 1991

NOTE: 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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