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THE WEEK'S HIGHLIGHTS:
Real disposable personal income fell at a 1.3 percent annual rate 
in July, after rising at a 5.6 percent rate during the previous two 
months.

So
Orders for durable goods in July increased 10.7percent to $129.9 
billion, after falling a revised 1 percent in June to $117.3 billion.

Sales of new homes during the January-to-July period totaled 
305,000 units, 13 percent below the number sold during the same 
period last year.

✓ Real gross national product in the second quarter of 1991 was 
revised downward, from a 0.4 annual rate of increase to a 0.1 
percent rate of decline. This decrease follows declines in each of 
the previous two quarters.

✓ Real personal consumption expenditures rose at a revised 2.8 
percent annual rate in the second quarter, after falling at a 1.5 
percent rate in the first quarter and a 3.4 percent rate in the fourth 
quarter of1990.

Views expressed do not necessarily reflect official positions of the Federal Reserve System.Digitized for FRASER 
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Adjusted Monetary Base
Averages of Daily Figures 

Seasonally Adjusted
Billions of Dollars Billions of Dollars

1991 Billions

Jun 12 335.4
337.5

Jul 10 335.7
339.5
338.0Aug 7
341.1

4 II 1 IS 2! 12 21 10 24 7 21 5 IS 2 11 30 13 27 13 27 10 24 I 22 S IS 3 17 31 14 21 11 25
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

1990 1991

banks,
Latest data plotted reserve maintenance period ending: August 21, 1991
The adjusted monetary base is the sum of reserve accounts of financial institutions at Federal R< 
currency in circulation (currency held by the public and in the vaults of all depository institutions) ana an 
adjustment for reserve requirement ratio 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

To the overage of 
two maintenance 
periods ending:

1/23/91 
2/20/91 
3/20/91 
4/17/91 
5/15/91 
6/26/91 
7/24/91
8/21/91 8.7 8.7 6.0

2/20/91 3/20/91 4/17/91 5/15/91 6/26/91

2.0
2.8 0.2
3.7 2.5 5.1
3.8 2.9 4.9 5.1
4.4 3.8 5.6 5.9 6.1

Compounded annual rates of change, average of two maintenance periods ending: 
8/22/90 11/14/90 1/23/91

12.6
13.2 16.9
12.5 14.9 12.3
10.5 11.3 6.6
9.8 10.2 6.1
9.2 9.3 5.9
8.8 8.7 5.7
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Money Stock (M1) and Total Checkable Deposits
Averages ot Daily Hgures 

Seasonally Adjusted
Billions of DollarsBillions of Dollars

M1
1991 Billions

Jul 15 857.5 
22 859.9 
29 864.4 .

Aug 5 867.7
12 862.8 
19 864.9

M1 (left scale')

Billions
-TCD (right scale) 591.7Jul 15

593.2
596.3

Aug 5 599.9
595.2

2 If 30 13 27 10 24 8 22 S IS 3 17 31 14 28
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep 

1990 1991

Latest data plotted week ending: August 19, 1991 
Current data appear in the Federal Reserve Board's H.6 release.
M1 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 deposits at depository institutions.

Money Stock (Ml)

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

8/20/90 11/19/90 1/21/91 2/18/91 3/18/91 4/22/91 5/20/91 6/17/91

ending:

1/21/91 3.1
2/1S/91 5.0 6.0
3/18/91 5.1 6.0 11.0
4/22/91 5.6 6.5 9.9 7,1
5/20/91 5.6 6.4 9.0 6.8 7.3
6/17/91 6.0 6.9 9.2 7.5 8.1 8.0
7/22/91 5.9 6.6 8.4 7.0 7.3 6.9 7.3
8/19/91 6.2 6.9 8.6 7.4 7.7 7.5 8.0 7.2

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 

Seasonally Adjusted
Billions of Dollars Billions of Dollars

M2
1991 Billions

Jul 15 3390.4 
22 3384.7 
29 3384.6. 

Aug 5 3386.7 
12 3383.7 
19 3387.4

M2 (left scale),

Non-M1 M2 (right scale) Non-M1 M2 
1991 iiiijons 

Jul 15 2532.9
2524.8
2520.2

Aug 5 2519.0
2520.9
2522.5

! If i! 11 27 10 24 8 22 5 19 3 17 31 H 2! II !S II 21
Jul Aug Sep Oct Nov Dec Jan Feb Mar

1990
Latest data plotted week ending: August 19, 1991
Current data appear in the Federal Reserve Board's H.6 release.
bv2forl?an9h^n<?hpJ'rt?'i?,?i?1ht ?Ps issued by c°mmercial banks, overnight Eurodollars issued to U.S. residents 

Ui'S‘ “ankSl m°ney market deposit accounts, savings and small time deposits, and qeneral 
purpose and broker/dealer money market mutual funds. For more detail, see the H.6 release. 9

Money Stock (M2)
Compounded annual rates of change, average of four weeks endinq:

of four weeks 8/20/90 11/19/90 1/21/91 2/18/91 3/18/91 4/22/91 5/20/91 6/17/91
ending:

1/21/91 1.8
2/18/91 2.8 3.2
3/1B/91 3.3 4.1 7.7
4/22/91 3.7 4.5 6.9 6.4
5/20/91 3.5 4.1 5.8 5.1 4.2
6/17/91 3.5 4.0 5.2 4.6 3.8 2.6
7/22/91 2.9 3.1 3.8 3.0 2.1 0.8B/19/91 2.5 2.6 3.0 2.3 1.4 0.1 -0.5 -2.0

Prepared by Federal Reserve Bank of St. Louis
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Money Multiplier 1/

Averages ot Dally Figures 
Seasonally AdjustedRatio

Compounded annual 
rates of change, 
average of the four 
weeks ending 
August 19, 1991 from 
the four weeks ending: 
Aug 20. 1990 -2.4 
Nov 12. 1990 -1.7 
Feb 18. 1991 3.0
Mar 18. 1991 3.6
Apr 15. 1991 2.0
May 13. 1991 2.4
Jun 24. 1991 0.5

Ratio

Jun 10
2.546

Jul 8
2.530

Aug 5
2.533 — 2.9

2 If 10 13 27 10 24 22 5 1! 3 17 31 14 21 11 25 11 25 22 f 20 3 17 15 2) 12 21 9 23
Jul Aug Sep Oct Nov Dec Feb Mar Apr May Jun Jul Aug Sep

1990
Latest data plotted two weeks ending: August 19, 1991

Currency Component of M12/
Billions of Dollars

270 —I---------- 1-----------1-------
Compounded annual 
rates of change, 
average of the four 
weeks ending 
August 19, 1991 from 
the four weeks ending:

Averages of Daily Figures 
Seasonally Adjusted Billions of Dollars

270

200260

250

Aug 20. 1990 9.6
Nov 19, 1990 8.5
Feb 18. 1991 4.5
Mar 18, 1991 3.7
Apr 22. 1991 4.4
May 20, 1991 5.6
Jun 17. 1991 7.4

230 T 1 1 I ' I I ■ I
10 10 13 27 10 24 0 22 

Jul Aug Sep Oct 
1990

199i Himons

Aug

22 259.0
29 260.4
5 260.2

12 259.9
19 260.7

I
5 IS 3 17 3 
Nov Dec

14 21 11 25 11 25 
Jan Feb Mar

1 22 f 20 3 17 
Apr May Jun 

1991

n i ■ r»~i ■ i *» i ■ i * 
15 29 12 2f 9 23 
Jul Aug Sep

250

240

230

Latest data plotted week ending: August 19, 1991 
1/ Ratio of M1 to adjusted monetary base 
2/ 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 PercentAverages of Doily Figures

-Corporate-

Municipal

6 20 3 17 31 M 21 12 21 9 23 7 21 I 18 1 15 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

1990 1991
Latest data plotted are averages of rates available for the week ending: August 30, 1991

1991
90-Day

CDs

30—Day 
Commercial 

Paper

90-Day
Bankers'

Acceptances
Corporate 

Aaa Bonds
Corporate 

Baa Bonds
Municipal 
Bonds **

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 7.19
21 6.03 6.05 5.93 9.05 9.98 7.15
28 6.05 6.08 5.94 9.04 9.95 7.13

Jul 5 6.04 6.06 5.93 9.04 9.91 7.10
12 6.02 6.02 5.92 9.04 9.96 7.07
19 5.97 5.96 5.90 8.99 9.92 7.04
26 5.94 5.93 5.83 8.97 9.84 7.00

Aug 2 5.90 5.92 5.80 8.93 9.80 6.99
9 5.69 5.73 5.56 8.82 9.69 6.94

16 5.62 5.69 5.50 8.73 9.62 6.88
23 5.58 5.64 5.49 8.69 9.62 6.86
30 * 5.65 5.73 5.56 8.73 9.66 NA

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

Digitized for FRASER 
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Selected Interest Rates
Averages of Doily FiguresPercent Percent

5-Year 
SaeurHlia

Fund* Rata

Discount Rota

Treasury BUI

! !0 3 ' I? 31 2» ]2 M * '» 7 21 4 18 115 1 ' 15' 29 12' 2t ’ II' M 7 ' 2) ' S ' 19 I ' 16' 3

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul 
1990 1991

1991
Federal 
Funds **

3—Month 
Treasury

Bill

6-Month
Treasury

Bill ***

1 -Year 
Treasury

Bill

5-Year
Treasury

Long-Term
Treasury

Jun 7 5.91 5.58 5.71 5.92 7.86 8.4414 5.75 5.58 5.78 6.00 7.97 8.5421 5.78 5.58 5.79 5.97 7.95 8.5426 5.79 5.56 5.76 5.96 7.96Jul 5 6.34 5.58 5.71 6.00 7.95 8.4912 5.79 5.57 5.71 5.90 7.97 8.5219 5.85 5.59 5.70 5.92 7.92 8.4926 5.75 5.58 5.72 5.90 7.87 8.45Aug 2 5.79 5.53 5.69 5.81 7.76 8.379 5.83 5.40 5.59 5.54 7.54 8.225.62 5.29 5.39 5.40 7.40 8.1423 5.68 5.24 5.23 5.30 7.2930 * 5.58 5.36 5.47 5.45 7.39 8.13

* 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 

Averages of Daily Figures, Seasonally AdjustedBillions of Dollars Billions of Dollars
- - - - - - - - - - - -  1350

Savings 
1991 Billions

Jul 15 442.4 
22 443.2 
29 444.3 

— Aug 5 '
12 
19

446.6
447.7

Small Time (right scale)

Small Time 
1991 Billions

Jul 15 1119.6 
22 1117.4 
29 1115.8 

Aug 5 1113.4 
12 1111.7 
19 1110.4

topostte (left scale)Savings

2 I6 30 13 27 10 24 8 22 5 19 3 17 31 14 28 11 25 11 25 I 22 8 20 3 17 1 15 29 12 28 9 23
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep 

1990 1991

Billions of Dollars 

2110

Total and Large Time Deposits1 /
All Depository Institutions 

Averages of Daily Figures, Seasonally Adjusted Billions of Dollars

5B0

540

i otaini M (lef scale]

---------- 1---------- 1---------
Large Time
1991 Billions

Jul 15 493.8
22 490.2
29 490.0

'Ns

\
N

»_ N.
s

*
f

—
>

12 48 
19 48

6.7
4.6

Tot
199

— Jul

Aug

al Tim 
1 Eiiii
15 20S 
22 205 
29 205 
5 204 

12 204 
19 204

e
ons

Larg > Tim* [right scale) ' s» * V

3:8
0.1
8.4
5.0

V2..7

16 30 
Jul

13 27 
Aug

10 24 8 22 
Sep Oct 

1990

5 19 
Nov

17 3 
Dec

14 28 
Jan

11 25 
Feb

‘lIH

Mar
8 22 
Apr

6 20 
May 
1991

17
Jun

15 29 
Jul

12 26 
Aug

9 23 
Sep

2030

2070

2050

2030

500

4(0

420

Latest data plotted week ending: August 19, 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

Digitized for FRASER 
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Billions of Dollars

Money Market Funds
General Purpose and Broker/Dealer 

Averages of Daily Figures, Seasonally Adjusted Billions of Dollars
390

Compounded annual 
rates of change, 
average of the four 
weeks ending 
August 19, 1991 from 
the four weeks ending: 
Aug 20. 1990 6.4
Nov 19, 1990 4.8
Feb 18, 1991 -2.7 
Mar 18, 1991 -6.7 
Apr 22. 1991 -8.9 
May 20, 1991-10.8 
Jun 17, 1991-16.5

1991 Billione

Jul 15
359.6

Aug 5 353.8
353.8
352.2

1!) 29 12 26 9 2319 3 17 31 14 21 11 25 11 25 I 22 f 20 3 172 16 30 13 27 10 24 8 22
Jul Aug SepFeb Mar Apr May JunNov DecAug Sep Oct

19911990

370

350

330

310

Money Market Deposit Accounts
All Depository Institutions 

Averages of Daily Figures, Seasonally Adjusted Billions of DollarsBillions of Dollars

Compounded annual 
rates of change, 
average of the four 
weeks ending 
August 19, 1991 from 
the four weeks ending: 
Aug 20, 1990 8.6
Nov 19, 1990 11.0 
Feb 18. 1991 15.8 
Mar 18, 1991 15.4 
Apr 22. 1991 14.1 
May 20, 1991 11.4 
Jun 17. 1991 8.5

1991 Billions

548.7 —Jul 15

Aug 5 547.2
548.7

15 29 12 26 9 232 16 30 13 27 10 24 8 22 5 19 3 17 31 14 21 11 25 II 25 8 22 6 20 3 17
Jul Aug SepFeb Mar Apr May JunAug Sep Oct Nov Dec Jan

Latest data plotted week ending: August 19, 1991

Prepared by Federal Reserve Bank of St. Louis

9Digitized for FRASER 
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Total Borrowings
From Federal Reserve Banks

Billions of DollarsBillions of Dollars Averages of Daily Figures

1991 Billions

Jul 24 0.489
31 0.580

Aug 7 1.203
14 0.602
21 0.757
28 0.759

4 II 1 IS 29 12 26 10 24 7 21 5 19 2 IS 30 13 27 13 27 10 24 0 22 5 19 3 17 31 14 20 11 25
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

1990 1991

Adjustment + Seasonal Borrowings
From Federal Reserve Banks 

Averages of Daily Figures Billions of DollarsBillions of Dollars

1991 Billions

Jul 24 0.485
31 0.394

Aug 7 1.013
14 0.333
21 0.464
28 0.390

4 10 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 13 27 10 24 8 22 5 19 3 17 31 14 28 11 25
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep 

1990 1991

Latest data plotted week ending: August 28, 1991

Prepared by Federal Reserve Bank of St. Louis
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Commercial Paper of Nonfinancial Companies
Not Seosonolly AdjustedBillions of Dollars Billions of Dollars

1991 Billions

Jul 17 147.543

Aug 7

17 31 14 21 11 25
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

1990

Latest data plotted week ending: August 21. 1991

Commercial and Industrial Loans17
Weekly Reporting Large Commercial Bank.2/ 

Seasonally AdjustedBillions of Dollars
380

370

360

350

340

330

320

310

300

2)0

Billions of Dollars
380

370

I I
Compounded annu 
rates of change, 
average of the fou 
weeks ending 
August 14, 1991 fr 
the four weeks end 
Aug 15. 1990 -' 
Nov 14, 1990 -« 
Feb 13, 1991 -$ 
Mar 13, 1991-1 
Apr 17, 1991-12

—
al

1991

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

Billions

0 307-103
7 305.323
4 303.724— 

304.217
7 303.122
4 302.033

om
Jul 1

1

. 4 
. 1

3
Aug

1
.7
.2
.9 _j

May
Jur

15, 
12. 1

991 -1 
991-1

.7

.2

H-r ' rr-mr^ l 1 1
r r ' 1 1 ' 1 ' ■ r ' -r-r-'-r ■ i ■ i —i—«—i—1~r1 i rT-r-1 i ' i i

360

350

340

330

320

310

300

2)0
Jul Aug Sep Oct 

1990
Nov Dec Jan Feb Mar Apr May

1991
Jun Jul Aug Sep

Latest data plotted week ending: August 14, 1991
1/ Commercial and industrial loans include bankers acceptances and commercial paper.
2/ Bonks 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-Weighted Exchange Index
Averages of Daily Figures

4 I* 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 13 27 10 24 8 22 5 19 3 17 31 14 28 11 25
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Latest data plotted week ending: August 28, 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.

Prepared by Federal Reserve Bank of St. Louis
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