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THE WEEK'S HIGHLIGHTS:

v* The federal funds rate averaged 6.40 percent in the week ending 
January 9, 1991, down sharply from its 8.11 percent October 
average.

is The M2 money stock rose at a 1.8 percent annual rate in the fourth 
quarter, following a 4.3 percent rate of increase in the first three 
quarters of 1990.

v* Business loans at large, weekly reporting commercial banks fell at 
a 7.3 percent annual rate in the last four months of 1990, following 
a 1.2 percent rate of increase in the year's first eight months.

U* Consumer credit rose at a 2.8 percent annual rate in November, 
following a revised 2.3 percent rate of increase in October. In 
comparison, credit rose at a 3.7 percent rate between January and 
September.

^ The dollar's trade-weighted exchange rate has risen 2.6 percent since 
mid-November, after falling 11.9 percent since mid-June.
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 

324

BILLIONS

317.8
— NOV. 318.7

_ DEC. 318.2

I 15 20 13 27 10 24 7 21 7 21 4 10 2 16 30 13 27 II 25 • 22 5 10 3 17 31 14 12 26 0 23
FEB MAR APR JUN JUL NOV DEC

308

304

LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING: JANUARY 9, 190

THE ADJUSTED MONETARY BASE IS THE
RESERVE BANKS. CURRENCY ----------------
------- IS I TORY INSTITUTIONS

ICE OF THE ADJUSTED M 
A DETAILED DESCRI

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,

AVERAGE OF TWO MAINTENANCE PERIODS ENDING:

TO THE AVERAGE OF 
TWO MAINTENANCE 
PERIODS ENDING:

1/10/90 4/4/00 6/13/00 7/11/90 8/e/eo 0/5/00 10/3/00 11/14/00

6/13/00 6.8
7/11/00 7.5 6.5
8/ 8/00 7.6 6.9 9.7
0/ 5/00 8.3 8. 1 1 1. 1 11.0

10/ 3/00 9.6 10. 1 13.7 14.5 17.8
11/14/90 8.3 8.2 9.8 9.6 9.9 8.4
12/12/00 7.9 7.7 8.8 8.4 8.4 6.9 1.5
1/ 0/01 7.8 7.6 8.6 8.2 8.2 7.0 3.1 5.2
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MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES

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

BILLIONS OF DOLLARS 
----------------------------“I 840

ILL IONS
825.6
818.8
820.8
824.0
828.1

6 20 4 18 I IS 29 12 2S 12 20 9 23 7 21 4 18 2 10 SO IS 27 10 24 8 22 5 10 S 17 31 14 28
NOV DEC 

1980
JAN FEB MAR APR MAY JUN JUL 

1990
AUG SEP OCT NOV DEC JAN

1991
LATEST DATA PLOTTED WEEK ENDINGt DECEMBER 31, 1990 

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

BY THE N0NBANK PUBL,C* DEMAND DEP0SITS' 0THER CHECKABLE

MONEY STOCK ( Ml )

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING:

1/1/90 4/2/90 5/28/90 7/2/90 7/30/90 9/3/90 10/1/90 10/29/90
TO THE AVERAGE 
OF FOUR WEEKS 
ENDINGt

5/28/90 3.0
7/ 2/90 3.8 2.8
7/30/90 2.9 1 .5 2.6
9/ 3/90 4. 1 3.6 5.6 4.7

10/ 1/90 4.6 4.4 6.4 6.1 10.4
10/29/90 3.8 3.3 4,4 3.6 5.7 2.4
12/ 3/90 3.7 3.2 4.2 3.5 4.9 2.6 -0.2
12/31/90 3.9 3.6 4.5 4.0 5.3 3.6 1.9 4.7
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RATIO
3.0

2.9

2.8

2.7

MONEY MULTIPLIER!/
CURRENCY COMPONENT OF MONEY STOCK v

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

------- 1------- 1---------r~1990 RATIO
OCT. 15 2.573 c29 2.578
NOV. 12 2.577

DE a. fg
24

2.572.572.57

Ml Ml. LTIPL IER

;!lll -LLL 1111

jL

111. till _LLL in. .1 ll.L -LLL -LLL -U-LL .LLL, J.-LLL _LLL

RATIO
3.0

IS 27 II 25 8 22NOV DEC JAN
1989

3 IQ 3 10 2 18 SO 14 23 II 25 0 23 6 20 S 
FEB MAR APR MAY JUN JUL AUG SEP

1990

12 20 10 24 
NOV DEC JAN 

1991

LATEST DATA PLOTTED TWO WEEKS ENDINGt DECEMBER 24, 1990 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

“ COMPOUNDED ANNUAL RATES
- OF CHANGE, AVERAGE OF 
—THE FOUR *£EKS ENDING
- DECEMBER 31, 1990 FROM
- THE FOUR WEEKS ENDINGt

- OCT. 29, 1990 5.1
- OCT. 1, 1990 7.1
- SEP. 3 1990 9.4
- JUL. 30, 1990 11.0
—JUL. 2, 1990 10.8
- APR. 2, 1990 10.2
- JAN. 1, 1990 10.8

CURRENCY

IM BILLIONS

245.0

247.5

LUJJJ40 20 4 18 I 18 20 12 12 20 8 23 T 21 4 18 2 16 SO 13 27 10 24 8 22 3 10 3 17 31 14 28
NOV DEC FEB MAR AUG SEP

LATEST DATA PLOTTED WEEK ENDINOt DECEMBER 31, 1990

1/ RATIO OF MONEY STOCK (MI > 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

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS

BILLION?
NOV. 26 571.6

565.2
567.4
570.0
573.8
576.2

8 20 4 18 1 15 29 12 26 12 28 9 25 7 21 A 18 2 16 50 15 27 10 24 8 22 5 19 5 17 51 14 28NOV DEC FEB MAR MAY JUN AUG SEP
1989 1990 1991

LATEST DATA PLOTTED WEEK ENDINGt DECEMBER 31, 1990

TOTAL CHECKABLE DEPOSITS IS THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL 
DEPOSITORY INSTITUTIONS.

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGt

1/1/90 4/2/90 5/28/90 7/2/90 7/30/90 9/3/90 10/1/90 10/29/90
TO THE AVERAGE 
OF FOUR WEEKS 
ENDINGt

5/28/90
7/ 2/90

0.0
1 . 1 0.3

7/30/90 -0. 1 -1.7 -0.4
9/ 3/90 1 . 1 0.6 2.8 1 .0

10/ 1/90 1.6 1.3 3.4 2.4 7.4
10/29/90 0.4 -0.3 0.8 -0.8 1 .6 -2.7
12/ 3/90 0.6 0. 1 1 . 1 0.0 1 .9 -0.7 -3.4
12/31/90 i.t 0.8 1 .8 1 . 1 2.8 1.1 -0.3 4.6
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATESPERCENT

CORPORATE 
Aaa bonds

90 DAY

3 17 I 15 29 I? 26 0 23 9 23 0 20 4 18 I 15 29 13 27 10 24 7 21 3 10 2 16 30 14 II 29
NOV DEC JAN FEB MAR APR MAY JUN JUL 

1990
AUG SEP OCT NOV DEC JAN

1991

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING; JANUARY 11, 1991.

1991
90 DAY

CD’S

30-DAY
COMMERCIAL

PAPER

90-DAY
BAMCERS*

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
BAA BONDS

MUNICIPAL 
BONDS XX

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 7.35 7.57 7.08 9.02 10.38 7.09
11 X 
18
25

7.36 7.30 7.12 9.03 10.49 N.A.

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

N.A. - NOT AVAILABLE
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PERCENT

SELECTED INTEREST RATES
AVERAGES OF DAILY RATES

treasury's!
ITIES

TREASt

DISCOUNT RATE

13 29 12 26 9 23 9 23 6 20 4 18 I 15 29 13 27 10 24 7 21 5 19 2 16 30 14 28 11 25
JAN FEB APR MAY SEP OCT DEC JAN

PERCENT
11.0

7.0

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

1991
FEDERAL

FUNDS**

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL flBKX

l-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 7. 17 6.47 6.48 6.37 7.62 8.21
1 1 K 
18
25

6.40 6.40 6.51 6.35 7.77 8.41

N0TE’ OF GOVERNORS‘H 15 RELEASE EXCLUDING LONG-TERM TREASURY
* AVERAGES^^ATE^AVAILABLE0^07^ BY ™ S BANK< TREASURY B,LL YIELDS ARE ON A DISCOUNT BASIS.

3iSlYAffldHSJSKENDING 710 DAYS “LIBITHAN DATE SH0WN
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BILLIONS OF DOLLARS 
3350

MONEY STOCK (M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED

3275

BILLIONS OF DOLLARS 
3350r-1

- 1990
I NOV. 26 

DEC. 3

I
BILLIONS

3323.0
3309.9

l 
i 

i 
l1

1 
i 
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3316
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3325
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 l

“ill 1 1 1 1 1 1 1 111 111 1111 111 111 1111 111 111 1111 111 1111 in’
6 20 4 10 1 13 20 12 26 12 20 0 23 r 2i 4 10 2 10 30 13 27 10 24 0 22 5 10 3 17 31 14 2
NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN

3325

3250

3225

1989 1990 1991

LATEST DATA PLOTTED WEEK ENDINGt DECEMBER 31, 1990 

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

M2 IS THE SUM OF Ml. OVERNIGHT RPS ISSUED BY ALL COMMERCIAL BAfKS, 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 ENDINGt

1/1/90 4/2/90 5/28/90 7/2/90 7/30/90 9/3/90 10/1/90 10/29/90
TO THE AVERAGE 
OF FOUR WEEKS 
ENDINGt

5/28/90 4.0
7/ 2/90 3.9 1 .6
7/30/90 3.5 1.5 2.2
9/ 3/90 4.0 2.7 4.0 4.4

10/ 1/90 4.0 3.0 4.0 4.3 5.8
10/29/90 3.7 2.6 3.4 3.4 4.2 2.3
12/ 3/90 3. 1 2.0 2.4 2.3 2.6 0.8 -0.6
12/31/90 3. 1 2.1 2.4 2.3 2.5 1.2 0.3 0.2
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BILLIONS OF DOLLARS 
2185

ALL DEPOSITORY INSTITUTIONS 
TOTAL TIME DEPOSITSi/ 
LARGE TIME DEPOSITS 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

2M5

2105

BILLIONS OF DOLLARS 
2185-—1-------1----------1-------

“ COMPOUNDED ANNUA!. R 
_ OF CHANGE. AVERAGE 
___THE FOUR WEEKS END 1
- DECEMBER 31, 1990 Ff 
_ THE FOUR WEfeKS END 1
I OCT. 29, 1990 -3.
— OCT. 1. 1990 -3.

—
WES
3F
MG

198fi BILLIONS -
fcJQY. 26 2070.0 -

MG: 10 2066. 
17 2070.
24 2068.
31 2060.'

H
-
-

- SE
- JU
- JU
- AP 
“ JA

e. 3, 1990 -3.2
L. 30, 1990 -3.2
L. 2, i990 -2.7
R. 2, 1990 -2.4

ITTTT

TOTAL TIME DEPOSI TS

j~TTTT

5 m
il

5

=

!!lll 111 -LLU. -LLL -LLL ..LI..1.1. -LLL 111 .in i LI i III 1111 ILL -LI 1.1 -LLL

2145

2125

2105

2085

2065

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 31, 1990 

3ILL IONS OF DOLLARS BILLIONS OF DOLLARS 
580

504.4
3 503.3

500.4
■so: .6

LARGE TIME DEPOSITS

3 20 4 18 1 IS 29 *12 26 12 26 0 23 7 21 4 16 2 !6 50 13 27 10 24 8 22 5 19 3 17 31 14 28

NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN
1989 1990 1991

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 31, 1990

570

560

550

540

530

520

510

500

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 FIGURESBILLIONS OF DOLLARS 

4.5 r—---------- 1---------- 1------
BILLIONS OF DOLLARS 
----------------------------=3 4-5

TOTAL BORROWINGSI— JAN.

LATEST DATA PLOTTED WEEK ENDING, JANUARY 9, 1991

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

ADJUSTMENT +
BORROWI

IS 27 10 24 7 21 7 21 4 18 2 16 SO IS 27 II 25 8 22 5 18 S 17 SI 14 28 12 26 0 23
JUN JUL NOV DEC

LATEST DATA PLOTTED WEEK ENDING, JANUARY 9, 1991
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
NOT SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

165 r------------- ,------------,------
ILL IONS OF DOLLARS 
—I------------------------ ;□ 165

MILLIONS

NOV. 28 147,688
DEC. 5

149,200
148,694

JAN. 2

I 15 29 IS 27 10 24 7 21 7 21 4 19 2 15 90 13 27 25 8 22 5 19 3 17 31 14 12 26 9 23
FEB MAR APR JUN JUL

LATEST DATA PLOTTED WEEK ENDING*. JANUARY 2, 1991

BILLIONS OF DOLLARS 
336

BUSINESS LOANS u 
(COMMERCIAL AND INDUSTRIAL) 

WEEKLY REPORT ING LARGE COMMERCIAL BANKS 
SEASONALLY ADJUSTED

BILLIONS OF

332

1 1 1
- COMPOUNDED ANNUAL RAT 
_ OF CHANGE. AVERAGE OF

THE FOUR WEEKS ENDING
- DECEMBER 26. 1990 FROI
_ THE FOUR WEtKS ENDING

- OCT. 24, 1990 -8.9
SEP. 26, 1990 -7.1

- AUG. 29, 1990 -7.3
_ JUL. 25, 1990 -5.1

JUN. 27, 1990 -3.3

=s
-------------1---------- 1---------- 1-------------

1990 MILLIONS -

NOV. 21 319,261
28 316,839 “

1
1
2

2
9
6

16,48
15,13
13,71

8
8
6 -

_ dec!

L,
271 989 -Ti7

A A -

:v ^
__ rAATJ \

A/a -

-
AV A\

“mi 111 i ii i 111 111 111 INI 111 1.1.11 Li i u„ .ii i i i i i -LLI
\

-LLLwNOV DEC 
1989

4 18
JAN FEB MAR APR MAY

8 22 
AUG

DOLLARS 
336

5 19
SEP

320

JUN JUL 
1990

LATEST DATA PLOTTED WEEK ENDINGt DECEMBER 26. 1990

1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.
2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 81.4 BILLION

3 17 31 14 28 12 26 9 23
OCT NOV DEC JAN 

1991
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DOLLAR'S TRADE-WEIGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES

1973-100 
106

= 1221 1973-1C

DEC. 5 83.4
12 82.4
19 82.7
26 84.7

JAN. 2 83.7

>SL

m
i

-

9 83.9
~

1 
1 

1

{

V
_

11
1 s

\ i i 
i

_

V
\f

-

"llll 111 1111 -ILL. .1 IX. -1.1.1 i 1 1 1 1 .1.1 1 111 1111 in m 11 -LLL -LLL ■LI 1 l’
IS 29 IS 27 10 24 

NOV DEC JAN 
1989

7 21 
FEB

7 21 
MAR

10
APR

973-100 
106

SEP
2 10 SO IS 27 II 25 0 22
MAY JUN JUL AUG 

1990
LATEST DATA PLOTTED WEEK ENDING* JANUARY 9, 1991

NOTE* CURRENT DATA APPEAR IN THE BOARD OF GOVERNOR'S H.10 RELEASE.

S 17 SI 14 28 12 20 9 23
OCT NOV DEC JAN 

1991

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