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THE WEEK’S HIGHLIGHTS:
»/ The Federal Reserve reduced its discount rate on September 13 to 

5 percent, its lowest level since February 1973.

Industrial production rose at a seasonally adjusted 2.2 percent 
annual rate in August, the fifth consecutive monthly increase, but is 
still 2.4percent below its September 1990peak.

Starts of privately owned housing units increased to a seasonally 
adjusted annual rate of1,065,000 units in August, 0.6 percent 
above the July rate. Thus far in 1991, starts are 21 percent below 
the pace for the same period in 1990.

The seasonally adjusted consumer price index (CPI-U) rose at a 
2.7percent annual rate in August, which is also the rate of increase 
since December 1990.

The seasonally adjusted merchandise trade deficit widened to 
$5.9 billion in July and has totaled $35.9 billion for the first seven 
months of 1991, down from $57.5 billion for the same period in 
1990.
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Adjusted Monetary Base
Averages of Daily Figures 

Seasonally Adjusted
Billions of DollarsBillions of Dollars

1991 Billions

Jul 10 335.7
339.5

_Aug 7 338.0
341.0
339.8Sep 4
344.1

4 11 1 IS 2) 12 21 10 24 7 21 5 IS 2 11 30 13 27 13 27 10 24 8 22 5 19 3 17 11 14 21 11 2S
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

1990 1991
Latest data plotted reserve maintenance period ending: September 18, 1991
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 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 average of 
two maintenance 
periods ending:

2/20/91 12.6
3/20/91 11.9 17.0
4/17/91 9.7 12.0 2.0
5/15/91 9.0 10.6 2.8
6/12/91 8.4 9.4 2.9
7/24/91 8.1 8.8 3.8
8/21/91 8.1 8.7 4.4
9/18/91 8.2 8.8 5.1

3/20/91 4/17/91 5/15/91 6/12/91 7/24/91

0.2
1.2 3.8
2.9 4.9 5.1
3.7 5.5 5.8 6.9
4.7 6.3 6.7 7.7 8.8

Compounded annual rates of change, average of two maintenance periods ending: 
9/19/90 12/12/90 2/20/91
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Money Stock (Ml) and Total Checkable Deposits
Billions of Dollars Averages of Daily Figures Billions of Dollars

seasonally Aajusiea

M1
1991 Billions

Aug 5 867.7
12 862.8 
19 864.6.
26 869.8

Sep 2 867.1
9 866.7

M1 (left scale")

TCD
1991 Billions

Aug 5 599.9
12 595.2 
19 596.3
26 600.6 

Sep 2 597.6
9 598.0

- 570

TCD (right scale)

2 IS 30 I3 27 10 24 22 5 IS 3 17 31 14 21 11 25 11 25
Jul Aug Sep Oct Nov Dec Jan Feb Mar

Latest data plotted week ending: September 9, 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:
9/10/90 12/10/90 2/11/91 3/11/91 4/8/91 5/6/91 6/10/91 7/8/91

ending:
2/11/91 3.6
3/11/91 4.7 7.4
4/8/91 5.4 8.1 10.6
5/6/91 4.6 6.2 6.5 4.4

6/10/91 5.5 7.3 8.1 7.3 5.9
7/8/91 6.0 7.7 8.5 7.9 7.2 11.2

8/12/91 5.9 7.4 7.9 7.4 6.7 9.1 7.5
9/9/91 5.9 7.2 7.5 7.0 6.4 8.2 6.8 5.4

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 AdjustedBillions of Dollars Billions of Dollars

M2
1991 Billions

^ug 5 3390.8 
12 3387.9 
19 3390.9. 
26 3397.5 

Sep 2 3387.8 
9 3390.4

M2 (left scale).

Non-M1 M2 
1991 Billions

Aug 5 2523.1 
12 2525.1 
19 2526.3 
26 2527.7 

Sep 2 2520.7 
9 2523.7

M2 (right seal*Non-U 1

2 IS 30 I3 27 10 24 8 22 5 19 3 17 31 14 21 11 25 11 25
Jul Aug Sep Oct 

1990
Nov Dec Jan Feb Mar Apr May

1991
Jun Jul Aug Sep

Latest data plotted week ending: September 9, 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.

Money Stock (M2)

To the average Compounded annual rates of change, average of four weeks ending:
9/10/90 12/10/90 2/11/91 3/11/91 4/8/91 5/6/91 6/10/91 7/8/91

ending:
2/11/91 1.8
3/11/91 2.7 4.5
4/6/91 3.4 5.3 7.8
5/6/91 3.1 4.5 5.5 4.5

6/10/91 3.3 4.5 5.1 4.4 2.9
7/8/91 3.1 4.0 4.4 3.6 2.4 2.9

6/12/91 2.4 2.9 2.8 2.0 0.7 0.5 -1.4
9/9/91 2.3 2.7 2.6 1.8 0.8 0.7 I 0 vi 1 Ln

Prepared by Federal Reserve Bank of St. Louis
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Money Multiplier1/
Averages of Daily Figures 

Seasonally AdjustedRatio

Compounded annual 
rates of change, 
average of the four 
weeks ending 
September 2, 1991 from 
the four weeks ending: 
Sep 3. 1990 -2.2 
Dec 10, 1990 -1.3 
Mar 4. 1991 2.2
Apr 15. 1991 1.5
May 13, 1991 1.8
Jun 10, 1991 0.5
Jul 8, 1991 -2.5

Ratio

Jun 24 2.546
Jul 8 2.561

2.530
Aug 5 2.563

2.533
Sep 2 2.556

2 IS 30 I3 27 10 24 8 22 5 IS 3 17 31 14 21 25 11 25 8 22 S 20 3 17 1 15 28 12 2S 9 23
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

1990

Ratio
3.2

2.S

2.6

2.3

Latest data plotted two weeks ending: September 2, 1991

Currency Component of M12/
Averages of Daily Figures 

Seasonally AdjustedBillions of Dollars
270

260

—l---------1---------- 1-------
Compounded annual 
rates of change, 
average of the four 
weeks ending 
September 9, 1991 from 
the four weeks ending:
Sep 10. 1990 9.0
Dec 10, 1990 8.9
Mar 11. 1991 4.3
Apr 8, 1991 4.3
May 6, 1991 5.3
Jun 10, 1991 6.9
Ju I 8, 1991 7.9

Billions of Dollars
270

260

230
! If 70 13 11 111 26

Jul Aug Sep
1990

Oct

1991 Biliions
0.2 — 
9.9
0.7

.6
1.7
1.0

12 25
19 26
26 26 

Sep 2 26
9 26

1

5 1! 3 17 31 14 21 11 25 11 25 
Nov Dec Jan Feb Mar

8 22 8 20 3 17 
Apr May Jun 

1991

r1 i i r ■ i » i
15 28 12 28 
Jul Aug

T-' 1
9 23 
Sep

250

— 240

230

Latest data plotted week ending: September 9. 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 Daily Figures

Prime Bank

Aaa Bond*

Municipal Bonds

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

Latest data plotted are averages of rates available for the week ending: September 20, 1991

1991
90-Day

CDs

30—Day 
Commercial 

Paper

90-Day
Bankers'

Acceptances
Corporate 

Aaa Bonds
Corporate 

Baa Bonds
Municipal

Jun 28 6.05 6.08 5.94 9.04 9.95 7.13Jul 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 7.0426 5.94 5.93 5.83 8.97 9.84 7.00Aug 2 5.90 5.92 5.80 8.93 9.80 6.999 5.69 5.73 5.56 8.82 9.69 6.9416 5.62 5.69 5.50 8.73 9.62 6.8823 5.58 5.64 5.49 8.69 9.62 6.8630 5.63 5.72 5.54 8.70 9.60 6.85Sep 6 5.60 5.72 5.49 8.67 9.58 6.8613 5.50 5.58 5.40 8.63 9.54 6.81
20 * ** 5.41 5.51 5.37 8.61 9.50 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
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Selected Interest RatesPercent Averages of Doily Figures Percent

3—Month 
Treasury Bill

IS !! II IS 10 14 7 II 5 19Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Aug Sep

Latest data plotted are averages of rates available for the week ending: September 20, 1991

1991
Jun 28 
Jul 5 

12
19 
26

2 
9 

16 
23 
30 

6 
13
20 *

Aug

Sep

Federal 
Funds **

5.79
6.34
5.79
5.85
5.75
5.79
5.83
5.62
5.68
5.58
5.60
5.56
5.44

3—Month 
Treasury 

Bill
5.56
5.58
5.57
5.59
5.58 
5.53 
5.40 
5.29 
5.24 
5.34 
5.32 
5.23 
5.18

6-Month 
Treasury 

Bill ***
5.76
5.71
5.71 
5.70
5.72 
5.69 
5.59 
5.39 
5.23 
5.47 
5.39 
5.30 
5.22

1 -Year 
Treasury 

Bill
5.96
6.00
5.90
5.92
5.90
5.81
5.54
5.40 
5.30
5.41 
5.37 
5.27 
5.25

5—Year 
Treasury 
Securities

7.96 
7.95
7.97 
7.92 
7.87 
7.76 
7.54 
7.40
7.29 
7.35
7.30 
7.18 
7.10

Current data appear in the Federal Reserve Board's H.15 release excludina Iona-term Treasure 
whrch are computed by this bank. Treasury bill yields are on a discount basis 9 asury
* Averages of rates available

Long-Term
Treasury
Securities

8.53
8.49
8.52
8.49
8.45
8.37
8.22
8.14
B.10
8.09
8.06
7.99
7.92

** 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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Billions of Dollars
480

400

440

420

400

Savings and Small Time Deposits
All Depository Institutions 

Averages of Daily Figures, Seasonally Adjusted Billions of Dollars
1350------- 1-------- 1--------

Savings
1991 Billions

Aug 5 445.8
12 446.7
19 447.6

Sep
26 44

2 44
9 45

0.09.7
0.4

Smal Time ( ight scale)

^ -

Sit

199
all Tirr 
1 iiiii

ie
ons

scale)

Aug 5 1113.2
12 1111.7
19 1110.3

s ivings Deposit 8 (left
26 1109.1

Sep 2 1107.2
9 1106.1

■ ■ ■ ,l........

! 16 JO 1J 27 10 24 I 22 S 19 J 17 Jl 14 21 11 25 II 25 8 2! 6 20 3 17 I 15 29 12 26 9 21
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr Way Jun Jul Aug Sep

1990 1991

1250

1150

1050

950

Billions of Dollars 
2110

Total and Large Time Deposits
All Depository Institutions 

Averages of Daily Figures. Seasonally Adjusted

i/

2090

2070

2050

2030

Billions of Dollars

580

i atal Tlr !• (lef scale]

—i—i— 
Large Time
1991 Billions

Aug 5 488.6
12 486.1
19 483.9

''s

“* \
N — „

*__
✓

✓
•. **

>

Sep 2 48
9 47

1.7
8.5

To1
199

al Tim 
JL Bill

e
ons

Large Time [right scale)
\\ 
\ « ■ , * V.

Sep

12 2044.5
19 2041.8
26 2040.0

2 2038.6
9 2035.0

ITTTT
2 16 30 U 27 

Jul Aug
10 24 
Sep 

19

8 22 
Oct 

90

5 IS 
Nov

3 17 3 
Dec

14 28 
Jan

11 25 
Feb

11 25 
Mar

1 22 
Apr

8 20 
May 
1991

3 17 
Jun

15 29 
Jul

12 26 
Aug

9 23 
Sep

540

460

Latest data plotted week ending: September 9, 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
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Money Market Funds
General Purpose and Broker/Dealer 

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

Compounded annual 
rates of change, 
average of the four 
weeks ending 
September 9, 1991 from 
the four weeks ending: 
Sep 10, 1990 3.9 
Dec 10, 1990 2.8

1991 -9.4
Jun 10, 1991-14.1

1991 Billions

Aug 5 353.8
353.8
352.2
353.1
351.1
350.4

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

Money Market Deposit Accounts
mi L/cpuimuiy iiiauLuuunaAverages of Daily Figures, Seasonally AdjustedBillions of Dollars Billions of Dollars

Compounded annual 
rates of change, 
average of the four 
weeks ending 
September 9, 1991 from 
the four weeks ending: 
Sep 10, 1990 8.2
Dec 10, 1990 11.3 
Mar 11. 1991 14.2 
Apr 8, 1991 12.9 
May 6. 1991 11.6 
Jun 10, 1991 7.9
Jul 8. 1991 5.9

1991 Billions

Aug 5 547.3
548.7

548.4
Sep 2 548.4

550.2

2 16 30 13 27 10 24 8 22 5 15 3 17 31 14 28 11 25 11 25 22 6 20 3 17 15 25 12 26 9 23
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Latest data plotted week ending: September 9, 1991

Prepared by Federal Reserve Bank of St. Louis
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Total Borrowings
From Federal Reserve Banks 

Averages of Daily Figures Billions of DollarsBillions of Dollars

1991 Billions

Aug 14 0.602 
21 0.757
28 0.759 

Sep 4 0.829
11 0.793
18 0.862

4 t« 1 fi 1! 1! If 11 24 7 11 5 1! 2 If 31 13 2) 11 11 11 24 I 12 5 I! 3 17 31 14 21 11 2S
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

1990 1991

Billions of Dollars
3.0

2.4

Adjustment + Seasonal Borrowings
From Federal Reserve Banks 

Averages of Daily Figures Billions of Dollars
3.01 1

1991 Billions

Aug 14 0.333

Sep

-»
-*

 tor
00

-*
 4

k0
0-

O
O

O
O

I

390
387
352
312

I8
Jul

15 2! 12 28 10 24 
Aug Sep Oct 

1990

7 21 5 19 2 18 30 13 27 13 27 10 24 
Nov Dec Jan Feb Mar Apr

i 22 5 19 3 17 3 
May Jun Jul 
1991

14 28 11 2 
Aug Sep

1.0

1.2

O.i

0.0

2.4

l.i

1.2

0.6

Latest data plotted week ending: September 18, 1991

Prepared by Federal Reserve Bank of St. Louis
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Commercial Paper of Nonfinancial Companies
Billions of Dollars Billions of DollarsNot Seasonally Adjusted

1991 Billions

Aug 7 143.484 
14 140.730 
21 139.684 
28 137.237 

Sep 4 135.434 
11 133.817

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

Latest data plotted week ending: September 11, 1991

Commercial and Industrial Loans'7
Weekly Reporting Large Commercial Banks 2/ 

Seasonally AdjustedBillions of Dollars Billions of Dollars
38D

370

300

330

340

I I
Compounded annu 
rates of change, 
average of the fou 
weeks ending 
September 4, 1991 
the four weeks end 
Sep 5. 1990 -7 
Dec 5. 1990 -$ 
Mar 6, 1991-1C 
Apr 3, 1991-1 
May 1. 1991-1

0,
1.991

---------- I-------

Billions

304.217
7 303.122
4 302.062— 

302.542
B 301.308
4 302.897

from
Jul 3 

Aug

.8
■ 2 ,

2
2

.5

.7

.2
Jur
Ju

5, 1 
3. 1

991-1C 
991-1C

.0

.4

1 ' 1 ' 1 r I 1 ■ 1 1 r i I i T n"i

370

300

350

340

330

370

310

300

290

330

320

310

300

290
Jul Aug Sep Oct 

1990
Nov Dec Jan Feb Mar Apr May

1991
Jun Jul Aug Sep

Latest data plotted week ending: September 4. 1991
1/ Commercial and industrial loans include banker's acceptances and commercial paper.
2/ Banks with domestic assets greater than |1.4 billion „ .

Prepared by Federal Reserve Bank of St. Louis
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Dollar’s Trade-Weighted Exchange Index
Averages of Daily Figures

1991 1973=100

Aug 14

Sep 4

22 5 I9 3 17 31 14 284 18 1 15 29 12 28 ID 24 7 21 5 19 2 If 30 13 27 13 27 10 24
Feb Mar Apr May Jun Jul Aug SepAug Sep Oct Nov Dec Jan

Latest data plotted week ending: September 18, 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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