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THE WEEK'S HIGHLIGHTS:

v The yield on three-month Treasury bills has remained virtually
constant for five consecutive weeks. The average yield for the
week ending July 12 was 5.58 percent, only 14 basis points above
its 1991 low of 5.44 percent in mid-May.
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V' The yield on 30-year Treasury bonds also has changed little in
recent weeks. The average yield for the week ending July 12 was
8.52 percent, more than 50 basis points above its 1991 low of 7.97
percent in mid-February.

v/ The market value of the U.S. dollar, relative to a trade-weighted
basket of foreign currencies, has increased by more than 5 percent
during the last six weeks. It has climbed by almost 20 percent from
its 1991 low point in mid-February.

v Consumer credit outstanding declined at a 1 percent annual rate in
May, after rising at a 1.9 percent rate in April. Automobile loans
outstanding fell for the fifth consecutive month.
:
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‘Digitized fo\fipwg‘sg{essed do not necessarily reflect official positions of the Federal Reserve System.
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Adjusted Monetary Base
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The ad]ustsilrrncgr:gu? &nse is the um of reso c u ‘ﬂgt of ﬂnuncl ?wstltuti ns at Fedo al sterve banks,

g €| "?r ir{ urrency held by the e vaults o dep: ry Insﬁtu ions) and
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Recent data are preliminary.

Adjusted Monetary Base

Compounded annual rates of change, average of two maintenance periods ending:

To the average of ™ /.5 /95 10/3/90 12/12/90 1/8/91 2/8/91 3/6/91 4/3/91 5/15/91
two maintenance

periods ending:

12/12/90 9.1

1/9/91 10.9 9.7
2/6/91 12.4 12.5 22.1
3/6/91 12.0 1.8 17.4 15.5
4/3/91 1.7 1.4 15.4 13.4 9.0

5/15/91 9.8 8.9 10.6 8.3 4.5 2.8

6/12/91 9.3 8.2 9.4 7.3 4.2 2.9 0.5

7/10/91 8.9 7.9 8.8 7.0 4.3 3.4 1.8 4.2
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Money Stock (M1) and Total Checkable Deposits
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illi Averages of Daily Figures illi
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Latest data plotted week ending: July 1, 1991
Current data appear in the Federal Reserve Board's H.6 release.

MI: is the sum of currency held by the nonbank public, demand deposits, other checkable deposits and travelers
checks.

Total checkable deposits is the sum of demand deposits and other checkable d posits at depository institutions.
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Money Stock (M1)

Compounded annual rates of change, average of four weeks ending:

To the average 7/2/90 10/1/90 12/3/90 12/31/90 2/4/91 3/4/91 4/1/91 4/29/91

of four weeks

ending:
12/3/90 3.4
12/31/90 3.5 1.8
2/4/91 35 2.1 3.3
3/4/91 4.7 4.4 7.0 8.3
4/1/9 5.3 5.4 7.9 9.1 13.3
4/29/91 4.5 4.2 5.7 6.0 78 3.5
6/3/91 8.3 5.4 24 7.6 9.1 7.1 5.5
7/1/91 5.9 6.1 7.7 8.3 9.7 8.3 75 127

Prepared by Federal Reserve Bank of St. Louis
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Money Stock (M2) and Non-M1 Components of M2

Averages of Daily Figures

Billions of Dollars

Seasonally Adjusted Billions of Dollars
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Jun 3 2537.2
10 2544.7
17 2545.1
24 2537.9
Jul 1 2534.4
2D (S [ B4 L ML DS BT e 2 | | ikl L W i L (M R e i RE ) g | | U I N R B 2425
T 0 4 102 16 3001327 1024 8 25 193 173 12812518 6wyl n
May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
1990 1991

Latest data plotted week ending: July 1, 1991
Current data appear in the Federal Reserve Board's H.6 release.

M2 is the sum of M1, overnight RPs issued by all commercial 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.

of four weeks
ending:
12/3/90
12/31/90
2/4/91
3/4/91
4/1/91
4/29/91
6/3/91
7/1/91

To the average - /2,

Money Stock (M2)
Compounded annual rates of change, average of four weeks ending:
/90 10/1/90 12/3/90 12/31/90 2/4/91 3/4/91  4/1/91 4/29/91
2.4
2.4 1.1
23 1.4 2.
3.1 2.7 4.2 5.2
3.8 3.4 4.8 5.7 8.0
3.3 3.2 4.4 4.9 6.1 4.6
3.4 3.3 4.3 4.6 5.4 4.3 3.2
3.3 3.2 3.9 4.2 4.7 3.7 2.8 3.0
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Money Multiplier '/
Averages of Daily Figures

Ratio Seasonally Adjusted

1.2 T J T [ [
Compounded annual
rates of change,
average of the four 1991 Ratlo,
weeks ending 5. 1
June 24, 1991 from i ;9 ggg;
the four weeks ending: May 13 2.537
Jun 25, 1990 -3.3 Jun ?3 %:222

2.9 F Oct 1, 1990 -2.4 24 2.547 —
dan 7, 1991 0.3
Feb 4, 1991 3.6
Mar 4, 1991 3.8
Apr 1, 1991 5.4
Apr 29, 1991 5.0
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Latest data plotted two weeks ending: June 24, 1991

Currency Component of M12/
A ily Fi
Billions of Dollars V;“:g;;n:’,{,)?:;{u,‘g:;” Billions of Dollars
T T T 270
Compounded annual
rates of change,
average of the four
weeks ending
260 July 1, 1991 from 260
the four weeks ending: 1
Jul 2, 1990 10.2 AN
Oct 1, 1990 8.9
Dec 31, 1990 9.3
Feb 4, 1991 4.7
B 4, 1991 2.7 L/ 20
Apr 1, 1991 1.4
Apr 29, 1991 2.5 -
10 10
L~ 1991 Billions
// May 27 257.4
Jun 3 257.0
230 10 256.8 — 230
17 257.3
24 258.0
Jul 1 2587
—rr
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Latest data plotted week ending: July 1, 1991
1/ Ratio of M1 to adjusted monetary base
Current data appear in the Federal Reserve Board's H.6 release.
Prepared by Federal Reserve Bank of St. Louis
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Yields on Selected Securities
Percent Averages of Daily Figures Percent
11.0 1.0
Prime Bank
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10.0 10.0
N -~
\_ /‘ ek ’\-\
N - ~
N SR ~
\---" P
$.0 \ e P P s §.0
Aaa Honds it 1~
\.—/‘
h\ /" N 8.0
8.0 N v ;
Commercial
» ’ t
N 4 / {;\," \\\ Paper
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f \‘/‘ SSNa o N P
7.0 S = 1.0
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6.0 \" 8 = 6.0
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1990 1991
Latest data plotted are averages of rates available for the week ending: July 12, 1991
30—Day 90~Day
90-Day Commercial Bankers' Corporate Corporate Municipal
1991 CDs Paper Acceptances | Aaa Bonds | Baa Bonds Bonds #*
Apr 18 6.00 6.03 5.89 8.81 9.93 6.98
26 6.08 6.07 5.92 8.89 9.93 7.01
May 3 5.91 5.93 5.75 8.83 9.83 6.95
10 5.91 5.92 5.75 8.83 9.83 6.93
17 5.93 5.93 5.76 8.89 9.91 6.94
24 5.91 5.91 5.76 8.86 9.89 6.98
31 5.90 5.91 5.76 8.87 9.85 6.97
Jun 7 6.07 6.02 5.91 8.93 9.92 7.06
14 6.12 6.10 5.98 9.01 10.00 7.18
21 6.03 6.05 5.93 8.05 9.98 7.15
28 6.05 6.08 5.94 9.04 9.95 7.3
Jul 5 6.04 6.06 5.93 9.04 9.91 7.10
b it 6.03 6.03 5.94 9.06 9.98 N.A.

Current data appear in the Federal Reserve Board's H.15 release.
» Averages of rates available
*» 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
?a"a”"t Averages of Daily Figures Percent
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Latest data plotted are averages of rates available for the week ending: July 12, 1991
3—Month 6—Month 1-Year 5—Year Long~Term
Federal Treasury Treasury Treasury Treasury Treasury
1991 Funds #= Bill Bill s Bill Securities Securities
Apr 19 5.69 5.63 5.67 5.87 7.70 8.20
26 5.92 5.66 5.79 5.86 7.74 8.30
May 3 5.92 5.51 5.68 5.73 7.64 8.23
10 5.79 5.48 5.61 5.76 7.69 8.29
17 5.78 5.44 5.83 5.76 7.76 8.37
24 5.79 5.44 5.66 5.77 7.73 8.34
3 5.72 5.46 5.65 5.76 7.66 8.3
Jun 7 5.91 5.58 571 5.92 7.86 8.44
14 5.75 5.58 5.78 6.00 7.97 8.54
21 5.78 5.58 5.79 5.97 7.95 8.54
28 5.79 5.56 5.76 5.96 7.96 8.53
Jul 5 6.34 5.58 571 6.00 7.95 8.49
12.-* 5.79 8. 57 5.92 8.01 8.55

Current data appear in the Federal Reserve Board's 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

*+ Seven—day averages for week ending two days earlier than date shown

*++ Auction average (discount)

Prepared by Federal Reserve Bank of St. Louis
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Savings and Small Time Deposits
All Depository Institutions
Billions of Dollars Averages of Daily Figures, Seasonally Adjusted Billions of Dollars
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Total and Large Time Deposits '/

T All Depository Institutions il

Bitiona of Delldra Averages of Daily Figures, Seasonally Adjusted Bllfions of Dollars
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Latest data plotted week ending: July 1, 1991

1/ Total time is the sum of savings deposits, and small and large time deposits; where large time deposits are
those issued in denominations of $100,000 or more. Prepared by Federal Reserve Bank of St. Louis

igitized fo‘SER .
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Money Market Funds
| General Purpose and Broker/Dealer )
B]';'am! of Dollars Averages of Daily Figures, Seasonally Adjusted Billions of Do“ggs
Co!-npoum!ed unnllml
rates of change,
average of the four
weeks ending
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Money Market Deposit Accounts
All Depository Institutions -
Averages of Daily Figures, Seasonally Adjusted Billions of Dollars
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T I I
Compounded annual
rates of change,
average of the four
weeks ending
July 1, 1991 from

540 the four weeks ending: /\"
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18.9 -

0t Apr 29, 1901 / 320

4!” gy b PR L R | | i N B U s s g L RER, . T T T | L 0L S LA | LR 4“0
| T2 4 2 6303008825037 uwns B8 N6 W37
| May Jun Jul Aug Sep Oct Nov Dec dJan Feb Mar Apr  May Jun Jul
1990 1991

Latest data plotted week ending: July 1, 1991
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Total Borrowings
From Federal Reserve Banks il
?illiona of Dollars Averages of Daily Figures Billions of Dollars
¥ I [
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Latest data plotted week ending: July 10, 1991
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Commercial Paper of Nonfinancial Companies

Not Seasonally Adjusted

Billions of Dollars

18 T T

1991 Billiens
May 29 148.419
Jun 5 148.901
2 148.393
9 151.2
6 148.873
3 149.193
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Latest data plotted week ending: July 3, 1991
Commercial and Industrial Loag/s’/
Billions of Dollars Wiy Repg::;%#:ﬂ;ﬁﬂ:{:: pel Barie Billions of Dollars
Corerounde annuLl ! I
rates of change, 1891 Billions
average of the four
360 | weeks ending May 22 310,512
June 26, 1991 from Jun Zg g?gg;}g
the four weeks ending: 12 307.922
350} Jun 27, 1890 -5.7 19 309.245—
Sep 26, 1990 -7.3 26 307.113
Dec 26, 1990 -9.0
Jan 23, 1991 -8.6
MOt Feb 27, 1991 -9.7
Mar 27, 1991-12.3
Apr 24, 1991-13.2
330
n e o e 59
310 N
A"
300 LB B Bl U G Lo e M BLAE ML T o WL e L1 ] | R T | L FhAE ) e L BE S 5N i ae e g L, S e B A M R
116030 13 11025 80510l 0N uN N S0 6 WM 6 W 3T 150 % NN
May Jun  Jul Au1g Sep Oct Nov Dec Jan Feb Mar Agpr May Jun  Jul
990 1991

Latest data plotted week ending: June 26, 1991
1/ Commercial and industrial loans include banker's acceptances and commercial paper.
2/ Banks with domestic assets greater than $1.4 billion
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Dollar's Trade-Weighted Exchange Index
1973=100
1"

Averages of Daily Figures
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12 94.7

19  96.0

26 95.6

Jul 3 96.6

100 10 96.5
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Latest data plotted week ending: July 10, 1991

Current data appear in the Federal Reserve Board'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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