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January 24, 1991

THE WEEK’S HIGHLIGHTS:

v The M2 money stock rose at a 0.5 percent annual rate from the four-
| week period ending September 17, 1990, to the latest four-week
period.

v* The federal funds rate averaged 6.88 percent for the week ending
January 23, down sharply from the 8.20 percent average for last
September.

v The U.S. federal budget deficit was $7.4 billion in December, down

substantially from $48.1 billion in November and from $14.8 billion

| a year earlier. The total deficit from October through December was

$86.9 billion, compared with $70.6 billion for the same period a year
earlier.

v The seasonally adjusted merchandise trade deficit narrowed to
$9.7 billion in November from a revised $10.99 billion in October.
For the first 11 months of 1990, the adjusted trade deficit totaled

$94.95 billion, compared with $102.60 billion for the same period
in 1989.

SLLOUIS

fDigitized foHews\emressed do not necessarily reflect official positions of the Federal Reserve System.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
332 332
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- 26 320.8 -
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DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1980 1991
LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING: JANUARY 23, 1991
THE ADJUSTED MONETARY BASE IS THE SUM OF RESERVE A S_OF FINANCIAL INSTITUTJONS AT FEDERAL
TN CIRCUCAT |ON HELD BY THE PUBLIC AND IN THE VAULTS OF ALL
ToRY, 1N né-rnunons: AND AN m.msn:m FOR RESERVE REQUIRI RATIO CHANGES. "THE WAJGR
W STED WONETARY BASE IS FE RESERVE IT- . DATA ARE COMPUTED BY THIS
BANK- - X DETAILED DESCRIPTTON OF THE ADJUSTED HONETRAY BASE. |5 AVAIL ABLEFOoMY THTD BANK,

RECENT DATA ARE PREL IMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAINTENANCE PERIODS ENDING:
1/24/90  4/18/90 6/27/90 7/25/90 8/22/90 9/19/90 10/17/90 11/28/90

TO THE AVERAGE OF
TWO MAINT
PERI10DS ING:

6/27/90

7/25/90
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MONEY STOCK (M1)
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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418 1 15 20 12 28 12 26 9 23 7 21 4 18 2 16 30 13 27 10 24 8 22 5 19 3 17 31 14 28 11 25
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1990 1991
LATEST DATA PLOTTED WEEK ENDING: JANUARY 14, 1991
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
M1 1S THE SUM_OF CURRENCY HELD BY THE NONBANK PUBLIC, DEMAND DEPOS|TS, OTHER CHECKABLE
DEPOSITS AND TRAVELERS CHECKS.
MONEY STOCK (M1)
COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1/15/90 4/16/90 6/11/90 7/16/90 8/13/90 9/17/90 10/15/90 11/12/90
TO THE AVERAGE
OF FOUR WEEKS
END ING:
6/11/90 3.0
7/16/80 3.6 1.8
8/13/90 31 118 3.2
9/17/90 4.1 3.3 5.7 5.5
10715790 4.3 3.7 5.8 5.7 8.6
11/12/90 3.6 2.7 4.1 3.5 4.7 1.3
12/17/90 3.5 2.7 3.8 3.3 4.2 1.8 -0.1
1714/9] 3,7 3.1 4.2 3.8 4.6 2.9 2.0 4.4
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
igitized for FRASER 3
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MONEY MULTIPLIER v

CURRENCY COMPONENT OF MONEY STOCK z
RAGES OF DAILY F|G

it Y CERSONALLY ABUUSTED Y
3.0 T T I 3.0
1991 BATIO
w B
2.9 — NOV. 3% 5:378 4y
DEC. 10 2.577
24 2.575
AN, 7 2,538
2.8 2.8
M1 MULTIPLIER
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11 25 822 519 519 216 30 14 28 11 25 0235 820 B I7 1 1520 12 26 10 24 7 21 4 18
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1990 1991

LATEST DATA PLOTTED TWO WEEKS ENDING: JANUARY 7, 1991

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
254 — — T — 254
[C COMPOUNDED ANNUAL RATES o
250 Eor CHANGE, AVERAGE OF 250

THE FOUR WEEKS ENDING / =
= JANUARY 14, 199T FROM 3
[~ THE FOUR WEEKS ENDING: /] —

246 oy, 12, 1990 7.8 T~ 246
ol W :
o =g : e
- APR. 16, 1990 10.8 CURRENCY / 3]

238 — JAN, 15, 1990 11.1 4 238
- '\/ -

234 [ = 234
230 |- A 7 230
= AJ/,_,/’ 1981 BILLIONS =

22 DEC, 10 245.0 —|
*E 17 458 g
- 51 %9 =
222 - JAN. 7 2481 — 222
" 14 25000
S (ENIENRNE ENRI FANL ARUTE CURE AUNL AURTI RUTA AANL SUUUR ARNUARERANATY Tk
418 | 1520 12 26 12 268 9 23 7 21 4 18 2 |6 30 1327 10 24 8 22 S5 |9 3 17 31 14 28 1| 25
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1980 1991
LATEST DATA PLOTTED WEEK ENDING: JANUARY 14, 1981
1/ RATIO OF MONEY STOCK (MI) TO ADJUSTED MONETARY BASE
2/ CURRENT DATA APPEAR N THE BOARD OF GOVERNORS' H.8 RELEASE.
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
585 I o 585
— 1991 BILLIONS o
- DEC. 10 567.4 -
= 17 570.0 _

- 24 573.9 =]

- 31 578.8 3
- uan. 7 368.3 -

- 14 562.2 A -

575 [— " 575
565 \ \/\ | ses
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555 [ ] ss5
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418 1 1529 12 26 12 28 9 23 7 21 418 2 16 30 1327 10 24 8 22 S 19 3 17 31 14 28 11 25

DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1890 1991

LATEST DATA PLOTTED WEEK ENDING: JANUARY 14, 1991

TOTAL CHECKABLE DEPOSITS 1S THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL
DEPOSITORY INSTITUTIONS.

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FQUR WEEKS ENDiING:
1715790 4/16/90 6/11/90 7/16/90 8/13/90 9/17/80 10/15/90 11/12/90

TO THE AVERAGE
OF FOUR WEEKS
NDING:

6/11/90 0.1
7/16/90 1.0 -1.0
8/13/90 0.1 2.1 0.1
9/17/90 1.0 ~0.1 2.4 1.2
10/15/90 1.2 0.4 2.6 1.8 5.1
11/12/90 0.2 -1.0 0.3  ~1.0 0.4 -3.4
12/17/90 0.5 -0.5 0.7  -0.1 1.1 -1.0 -2.8
1714791 0.7 -0.0 1.2 0.5 1.6 . -0.8 3.3
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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YIELDS ON SELECTED SECURITIES

PERCENT AVERAGES OF DAILY RATES PERCENT
12.0 12.0
1.0 11.0
= -
— -
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7.0 F—=="MUNICIPAL \ 7.0
Lo BONDS o
EY £

PR 1 1 5 0 5 T 0 I T T T U 8 4 e O 9 T O A TR
11520 12 28 923 923 620 418 | 1529 13 27 1024 7 21 S 19 2 16 30 14 28 11 25 8 22
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1990 1991

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JANUARY 25, 1991.
30-D, 90-DAY
90 DAY COMMERC | AL 8 . CORPORATE CORPORATE MUNICIPAL
1991 cD*s PAP ACCEPTANCES | Aax BONDS BAr BONDS BONDS 6%
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 10.44 711
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 7.30 7.22 7.05 9.05 10.51 7.15
18 7.33 T.27 7.13 9.08 10.51 7.10
25 % 7.03 6.85 6.79 9.06 10.45 N.A.
FEB. |
8
15
22

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE.
¥ AVERAGES OF RATES AVAILABLE

o B 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

Veii AVERAGES OF DAILY RATES A
1.0 1.0
‘ - -
| i 2
10.0 10.0
& -
~ TREASURY SECURITIES 7]
9.0 9.0
_Fﬁ%gnﬁ'hs /\../ \\ ]
| bk \f‘n\ "’A\/\‘ -
- B T e (G e AL ot -
s N7 Vv » A K
8.0 — P = R 8.0
\/M/‘ A 7
SRS Ny M
i 3-MONTH NN _
TREASURY BILL =N ¥
7.0 i | | T 5 7.0
s DISCOUNT RATE \ I R s
- % 4 e
l_ 4 &
6.0 6.0
E =
o bt bbb b bbb b e bodbon ben b b .
115 20 12 26 923 9 23 6 20 418 1 15 20 13 27 10 24 7 21 5 19 2 16 30 14 28 11 25 8 22
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1990 1991
LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: JANUARY 25, 1991.
3-MONTH 6-MONTH 1-YEAR 5-YEAR ONG~
FEDERAL TREASURY TREASURY TREASURY TREASURY TREASURY
1991 FUNDS a0k BILL BILL nenow BILL SECURITIES | SECURITIES
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 7.29 6.66 6.77 6.53 7.69 8.25
28 7.16 6.48 6.57 6.5 7.79 8.35
JAN. 4 717 6.47 6.48 6.37 7.62 8.21
11 6.40 6.31 6.51 6.30 7177 8.41
18 6.77 6.07 6.21 6.22 7.7 8.35
25 x 6.88 6.10 6.21 6.19 7.69 8.25
FEB. 1
8
15
22

NOTE: CURREN'I’ DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE EXCLUDING LONG-TERM TREASURY
SECURITIES WHICH ARE COMPUTED BY THIS BANK. TREASURY BILL YIELDS ARE ON A DISCOUNT BASIS.
AVERAGES OF RATES AVAILABLE
ll SEVEN-DAY AVERAGES FOR NEEK ENDING TWO DAYS EARL IER THAN DATE SHOWN
#i6¢ AUCTION AVERAGE (DI1SCOUNT )

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY STOCK (M2)
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
3350 [ o 3350
- 1991 BILLIONS A}
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L 17 33537 ]
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418 1 1520 12 26 1226 923 7 21 4 18 2 16 30 1327 10 24 8 22 5 19 5 17 31 14 28 11 25
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1990 1991

LATEST DATA PLOTTED WEEK ENDING: JANUARY 14, 1991
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE

M2 IS THE SUM OF M OVEHNIWT RPS IS&UED BY ALL COMMERCIAL BAM(S OVERN|GHT EURODOLLARS ISSIAJ%
T0 U.S. RESIDENTS aﬁ FORE gﬁ S OF U.S. B T'DEPOSIT ACCOUNTS, SAVINGS
SMALL “TIME DEPOS|TS, AND L PURPOSE AND 'BROKER/DEALER MONEY MARKET MUTUAL FUNDS. FDR MORE
DETAIL, SEE THE H.6 RELEASE

MONEY STOCK (M2)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1/15/80 4/16/90 6/11/80 7/16/90 8/13/90 9/17/90 10/15/90 11/12/90

TO THE AVERAGE
OF FOUR WEEKS
END ING:

6/11/90
7/16/90
8/13/90
9/17/90
10/15/90
11/12/790
12/17/90
171479
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ALL DEPOSITORY INSTITUTIONS
TOTAL TIME DEPOSITS v

LARGE TIME DEPOSITS
AVERAGES OF DAILY F|GURES
SEASONALLY ADJUSTED

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
=185 7y I : ———— 2185
[~ COMPOUNDED MNUAL RATES 1991 BILLIONS -
= CHANGE, AVERAGE OF DEC. 1 P
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=R 13 188 o1 e 5 v
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LATEST DATA PLOTTED WEEK ENDING: JANUARY 14, 1981
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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3 i@y 3
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BN JAN. 77 4880 I
- 14 501.4 =
550 = = LARGE TIME DEPOSITS 3 ss0
540 [ — s40
530 \\ o 5%
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418 1 15 20 12 26 12 26 9 23 7 21 4 18 2 16 30 13 27 1024 8 22 5 19 3 17 31 14 28 11 25
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1990 1991

LATEST DATA PLOTTED WEEK ENDING; JANUARY 14, 1991
1/ TOTAL TIME IS THE SUM OF SAVINGS DEPOSITS, SMALL TIME DEPOSITS AND LARGE TIME DEPOSITS.
2/ TIME DEPOSITS [SSUED IN DENOMINATIONS OF $100,000 OR MORE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BORROWINGS FROM FEDERAL RESERVE BANKS

BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
4.5 — T : — 4.5
— 1991 MILLIONS =
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3.0 £ = 3.0
2.5 — 2.8
2.0 \\ A 5 2.0
1.5 j / ‘ /‘\ = 1.5
1.0 / — 1.0
B AREMR IE
0.5 \/ /\. A ; 0.5
0.0 1 1 AT 0 T 5 e 0 O o O LiLiriliinl g e

LATEST DATA PLOTTED WEEK ENDING: JANUARY 23, 1991
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DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1990 1991

LATEST DATA PLOTTED WEEK ENDING: JANUARY 23, 1991
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COMMERCIAL PAPER OF NONF INANCIAL COMPANIES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
165 — - T — 165
C 1991  MILLIONS =
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DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB

1989 1990 1991
LATEST DATA PLOTTED WEEK ENDING: JANUARY 16, 1991
BUSINESS LOANS YV
( COMMERCIAL AND INDUSTRIAL)
WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
BILLIONS OF DOLLARS SEASONALLY: ADJUSTED BILLIONS OF DOLLARS
342 T T T T T o i T 342
™ COMPOUNDED ANNUAL RATES 1981 MILLIONS
?‘n:%'dﬁeé%%"é%.% DEC. 5 324,839
[~ JANUARY 9, 1991 FROM "2 34,188 o)
338 [ THE FOUR in-;EKs END ING: {»2 §§§ ﬁ? & 338
- 001 10, 1990 -e.8 JAN. 2 :20 %93
- SEP. 12, 1990 -5.6 9 318,430
334 |- AUG. 8, 1990 -4.3 — 334
| JuL. 11, 1990 -4.] i
APR. 11, 1990 -3.1
— JAN. 10, 1990 ~-2.0 -
330 /‘ 330
326 /v\\ / \’”/\/\/\/\V\\ ~ 2

v \/ \V4 \/\ 326
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e
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E E
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620 317 31 1428 14 28 11 25 923 820 4 I8 | 1529 12 26 10 24 7 21 S5 19 2 16 30 13 27
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1990 1991

LATEST DATA PLOTTED WEEK ENDING: JANUARY 9, 1991
1/ BUSINESS LOANS |INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.
2/ BANKS WITH DOMESTIC ASSETS GREATER THAN €1.4 BILLION

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

11

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



DOLLAR'S TRADE-WE|IGHTED EXCHANGE |NDEX
AVERAGES OF DAILY FIGURES
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DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1989 1990 1991

LATEST DATA PLOTTED WEEK ENDING: JANUARY 23, 1981

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

DATA ARE WEIGHTED AVERAGES OF THE FORE|GN-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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