
■ The Federal Open Market Committee voted to raise its federal 
funds rate target from 5.50 percent to 5.75 percent on Feb. 2. 
Separately, the Board o f Governors approved a request from 10 
o f the 12 Reserve Banks to increase the discount rate 25 basis 
points to 5.25 percent. The press release announcing these 
actions noted the following:

“The Committee remains concerned that over time increases 
in demand will continue to exceed the growth in potential supply, 
even after taking account o f the pronounced rise in productivity 
growth. Such trends could foster inflationary imbalances that 
would undermine the economy’s record economic expansion. 
Against the background o f its long-run goals o f price stability 
and sustainable economic growth and o f the information 
currently available, the Committee believes the risks are 
weighted mainly toward conditions that may generate 
heightened inflation pressures in the foreseeable future. ”

■ Real GDP increased at a 5.8 percent annual rate during the fourth 
quarter according to the advance report. Real GDP increased 
4.2 percent in 1999 (fourth-quarter-to-fourth-quarter), the fifth  
year in the past six o f 4 percent or more growth.

Measures o f the money stock aggregates and components reported in 
this issue have been revised to incorporate the results o f the annual 
benchmark and seasonal factor review and to reflect receipt o f other 
regular data flows. Over 1999, the revisions had no effect on the 
annual growth rate o f M2 and M3.

All data are seasonally adjusted unless otherwise indicated.

U.S. Financial Data is published weekly by the Research Division of the Federal Reserve Bank of 
St. Louis. For more information on data, please call (314) 444-8590. To be added to the mailing 
list, please call (314) 444-8808 or (314) 444-8809.

Information in this publication is also included in the Federal Reserve Economic Data (FRED) electronic 
bulletin board at (314) 621-1824 or internet World Wide Web server at www.stls.frb.org/fred.
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Adjusted Monetary Base
Averages of Daily Figures

The ad jus ted  m o n e ta ry  base is the sum  o f Federal Reserve deposits  and va u lt cash  held by do m e stic  depos ito ry  
in s titu tio n s , cu rre n cy  held by the public, and an a d ju s tm e n t fo r  the e ffe c t o f changes in reserve re qu irem en t 
ra tios . The m o n e ta ry  base series inc ludes Federal Reserve deposits  used to  sa tis fy  c learing  ba lance co n tra c ts . 
Data are co m pu ted  by th is  bank. A de ta iled  d e scrip tion  o f the  ad ju s te d  m o ne ta ry  base is ava ilab le  fro m  th is  
bank. R ecent da ta  a re  p re lim inary .

Adjusted Monetary Base

To th e  a v e ra g e  o f  
tw o  m a in te n a n c e

C o m p o u n d e d  a n n u a l ra te s  o f  c h a n g e , a v e ra g e  o f  tw o  m a in te n a n c e  p e r io d s  e n d in g :

1 /2 7 /9 9  4 /2 1 / 9 9 6 / 3 0 / 9 9 7 /2 8 / 9 9 8 / 2 5 / 9 9  9 / 2 2 / 9 9  1 0 /2 0 /9 9  1 2 / 1 / 9 9
p e r io d s  e n d in g :

6 / 3 0 / 9 9 7.2
Beginning N ovem ber 3, 1999, data 
are on a revised basis and are not

7 /2 8 / 9 9 7.4 10.9 com parab le  to  p rio r da ta . Therefore, 
specia l cau tion  should be taken in

8 /2 5 / 9 9 7.9 11.0 10.0 in te rp re tin g  g row th  ra tes.

9 / 2 2 / 9 9 8.4 11.3 10.8 11.9

1 0 /2 0 /9 9 9.5 12.5 12.8 14.3 15.7

1 2 /1 /9 9 12.6 16.2 18.2 20 .5 23 .2 27 .9

1 2 /2 9 /9 9 15.9 20 .4 23 .8 26.8 30 .5 36 .3  43 .7

1/ 2 6 / 0 0 14.7 18.3 20 .5 2 2 .5 24 .6 27 .5  3 0 .0  27.1

P repared by Federal Reserve Bank o f St. Louis
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o o
Money Zero Maturity (MZM)

Averages of Daily Figures

MZM is M2 (seasona lly  a d ju s te d ) m inus to ta l sm a ll denom ina tion  tim e  deposits  (seasona lly  a d jus ted ), plus in s titu tio n a l 
m oney funds (seasona lly  a d ju s te d ), which are included in the n o n -M 2  com ponen t o f M3.

Money Zero Maturity (MZM)

To th e  a ve ra g e  
o f fo u r  w eeks

C o m p o u n d e d  a n n u a l ra te s  o f ch a n g e , a v e ra g e  o f  fo u r  w eeks e n d in g :

1 /2 5 /9 9 4 / 2 6 / 9 9 6 / 2 1 / 9 9 7 / 2 6 / 9 9 8 / 2 3 / 9 9  9 / 2 7 / 9 9  1 0 /2 5 /9 9  1 1 /2 2 /9 9
e n d in g :

6 / 2 1 /9 9 9.5
Beginning Novem ber 29, 1999, data 
are on a revised basis and are not

7 / 2 6 /9 9 8.6 6.7 com parab le  to  p rio r da ta . Therefore, 
specia l cau tion  should be taken  in

8 / 2 3 / 9 9 8.9 7.6 7.5 in te rp re tin g  grow th ra tes.

9 /2 7 / 9 9 8.3 6.9 6.4 7.3

1 0 /2 5 /9 9 8.2 7.0 6.7 7 .3 5 .8

1 1 /2 2 /9 9 8.5 7.6 7.5 8 .3 7.5 9 .5

1 2 /2 7 /9 9 8.6 7.9 7.9 8 .6 8.1 9 .6  10.5

1 /2 4 /0 0 9.0 8.4 8 .6 9 .3 9 .0 10.3 11.2 11.1

P re p a re d  by F ed e ra l R eserve  B a n k  o f  S t. Lou is
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Adjusted Reserves
Seasonally Adjusted

Billions of Dollars Billions of Dollars
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Ad justed  reserves is the  d iffe rence  between the  ad jus ted  m o n e ta ry  base and the cu rre n cy  co m p o n e n t o f M1.

Adjusted Reserves

To th e  a v e ra g e  o f 
tw o  m a in te n a n c e

C o m p o u n d e d  a n n u a l ra te s  o f  c h a n g e , a v e ra g e  o f  tw o  m a in te n a n c e  p e r io d s  e n d in g :

1 /2 7 /9 9 4 / 2 1 / 9 9 6 / 3 0 / 9 9 7 /2 8 / 9 9 8 / 2 5 / 9 9  9 / 2 2 / 9 9  1 0 /2 0 /9 9  1 2 /1 /9 9
p e r io d s  e n d in g :

6 /3 0 / 9 9 - 9 .5
Beginning N ovem ber 3, 1999, data 
are on a revised basis and are not

7 /2 8 / 9 9 -7 .1 19.1 co m parab le  to  p rio r d a ta . Therefore, 
specia l cau tion  should be taken in

8 / 2 5 / 9 9 - 5 .6 15.8 6.1 in te rp re tin g  g row th  ra tes.

9 / 2 2 / 9 9 -0 .1 21 .8 20 .0 26 .9

1 0 /2 0 /9 9 4.6 26 .3 27 .6 35 .2 53 .4

1 2 /1 /9 9 23.7 53 .5 69.1 87.2 120.7 155.4

1 2 /2 9 /9 9 41.0 78 .5 105.2 130.9 175.2 2 2 5 .2  3 3 9 .0

1 /2 6 / 0 0 18.8 3 9 .5 45 .0 51.9 62.4 64 .5  6 7 .8  - 5 . 0

P repared by Federal Reserve Bank o f St. Louis
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o
Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Billions of Dollars S easonally A djusted Billions of Dollars

M1 is the sum  o f cu rrency  held by the  nonbank public, to ta l checkable deposits  and tra ve le rs  checks.
Total checkable deposits  is the  sum  o f dem and deposits  and o th e r checkable deposits  a t deposito ry  in s titu tions .

540-

530

520-

510-

500

Billions of Dollars

Currency Component of M1
Averages of Daily Figures

Seasonally Adjusted Billions of Dollars

C o m p o u n d e d  a n n u a l ra te s  
o f  ch a n g e , a v e ra g e  o f 
th e  fo u r  w eeks e n d in g  
J a n u a ry  2 4 , 2 0 0 0 , f r o m  
th e  fo u r  w eeks e n d in g :

2 5  , 1 9 9 9 1 4 . 1
2 6  , 1 9 9 9 1 4 . 6
2 6  , 1 9 9 9 1 7 . 4
2 3  , 1 9 9 9 1 8 . 9
2 7  , 1 9 9 9 2 1 . 8
2 5  , 1 9 9 9 2 5 . 2
2 2  , 1 9 9 9 3 0 . 6

• B reak in s e r ie s  ——re v ise dre v ise d  d a ta  p r io r  to  N o v e m b e r 2 9 , 1 9 9 9 , a re  n o t a v a ila b le

450- r |—i—|--i---I- ■ m r T " 1 r i ' i ■ i

9 9 /0 0 Billions

Dec 20 516.0
27 523.0 . -

Jan 3 532.8
10 530.3
17 524.6 -
24 522.1

I

20 3 17 31 14 287 21 4 18 1 15 1 15 29 12 26 10 24
Dec Jan  Feb M ar A pr May

1998
C urren t da ta  appear in the Federal Reserve B oard 's H.6 release

19 2 16 30 13 27 11 25 8 22 
Jun  Ju l Aug Sep O ct Nov 

1999

Jan Feb 

2000

Prepared by Federal Reserve Bank o f St. Louis
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Yields on Selected Securities
Averages of Daily Figures

1 9 9 9 /2 0 0 0

3 0 - D a y  
C o m m e rc ia l 

P a p e r
9 0 - D a y

CDs

9 0 - D a y
B a n k e rs '

A c c e p ta n c e s
C o rp o ra te  
Aaa B o n d s

C o rp o ra te  
Baa B onds

M u n ic ip a l 
B o n d s  *»

Nov 12 5.26 5.96 5.88 7.29 8.13 5.83
19 5.42 5.97 5.91 7.34 8.06 5.84
26 5.47 5.96 5.91 7.41 8.12 5.87

Dec 3 5.63 6.00 5.92 7.50 8.17 5.91
10 5.88 6.03 5.99 7.42 8.08 5.89
17 6.16 6.08 5.98 7.52 8.17 5.96
24 6.33 6.16 6.08 7.66 8.29 6.00
31 5.71 6.00 6.00 7.64 8.24 6.00

Jan 7 5.54 5.93 5.87 7.73 8.25 6.04
14 5 .5 6 5.96 5.89 7.80 8.37 6.11
21 5.61 5.95 5.88 7.88 8.44 6.09
28 5 .6 4 5.94 5.87 7.73 8.29 6.08

Feb 4 5 .7 7 6.01 5 .9 3 7.74 8.32 N.A.

C urren t da ta  are fro m  the  Federal Reserve B oard 's H.15 release, and are averages o f ra tes ava ilab le  fo r  the  week 
ending on February 4, 2 0 0 0  . Beginning S eptem ber 2, 1997, the  co m m e rc ia l paper ra te  re fle c ts  new source  da ta , 
which is cu rre n tly  ava ilab le  on ly back to  the  f irs t  o f the  year.
* *  Bond Buyer's Average Index o f 20  m un ic ipa l bonds, Thursday da ta

Prepared by Federal Reserve Bank o f St. Louis
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o o
Selected Interest Rates

Averages of Daily Figures

1 9 9 8  1 9 9 9  2 0 0 0

1 9 9 9 /2 0 0 0
F e dera l 
F u n d s  * *

3 - M o n th
T re a s u ry

B ill

1 - Y e a r  
T re a s u ry  

B ill

5 - Y e a r
T re a s u ry

S e c u r it ie s

1 0 -Y e a r
T re a s u ry

S e c u r it ie s

3 0 - Y e a r
T re a s u ry

S e c u r it ie s

Nov 12 5 .2 0 5.05 5.19 5.88 5.96 6.06
19 5.44 5.10 5.25 5.95 6.02 6.11
26 5.52 5.12 5.33 6.03 6.10 6.22

Dec 3 5.63 5.13 5.39 6.13 6.20 6.30
10 5.45 5.09 5.37 6.03 6.13 6.22
17 5.44 5.23 5.51 6.14 6.24 6.32
24 5 .4 6 5.38 5.62 6.30 6.39 6.46
31 5.01 5.17 5.60 6.33 6.41 6.46

Jon 7 4.72 5.26 5.68 6.46 6.56 6.58
14 5.62 5 .2 6 5.74 6.56 6.66 6.66
21 5.59 5.31 5.76 6.65 6.77 6 .7 3
28 5 .4 3 5.41 5.78 6.63 6.68 6 .5 7

Feb 4 * 5 .6 6 5.52 5.89 6.69 6.63 6.41

C urren t da ta  appea r in the  Federal Reserve Board 's  H .15 release.
* Averages o f ra tes  availab le
* *  S e v e n -d a y  averages fo r  week ending two days ea rlie r than  da te  shown

Prepared by Federal Reserve Bank o f St. Louis
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Money Stock(M2) and Money Zero Maturity
Averages of Daily Figures

M2 is the sum  o f M1, savings (inc lud ing  m oney m arke t deposit acco u n ts ), sm a ll tim e  deposits  and reta il m oney 
funds. C urren t da ta  appear in the Federal Reserve B oard 's H.6 release.

Money Stock (M2)

To the average 
of four weeks 
ending:

Compounded annual rates of change, average of four weeks ending: 
1 /2 5 /9 9  4 / 2 6 / 9 9  6 /2 1 /9 9

6 /2 1 /9 9 5.5

7 /2 6 /9 9 5.4 4.7

8 / 2 3 /9 9 5.6 5 .3 5.9

9 / 2 7 / 9 9 5.5 5.1 5.4

1 0 /2 5 /9 9 5.4 5.1 5.4

1 1 /2 2 /9 9 5.6 5.4 5 .7

1 2 /2 7 /9 9 5.8 5 .7 6.0

1 /2 4 /0 0 5.9 5 .8 6.1

7 /2 6 / 9 9  8 / 2 3 / 9 9  9 / 2 7 / 9 9  1 0 /2 5 /9 9  1 1 /2 2 /9 9

Beginning N ovem ber 1, # 9 9 ,  data 
are on a revised basis and are not 
com parab le  to  p rio r da ta . Therefore, 
specia l cou tion  should be taken in 
in te rp re tin g  grow th ra tes.

5 .8

5 .6 4.8

6.0 5 .6 6.2

6.2 6.0 6 .5 7.2

6.4 6.2 6.7 7.2

P re p a re d  by F ed e ra l R eserve  B a n k  o f  S t. Lo u is
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o
Savings and Small Time Deposits

Averages of Daily Figures
Seasonally AdjustedBillions of Dollars Billions of Dollars

Small Time

Savings Deposits (right scale)

■Break in s e r ie s  —  re v ise d  d a ta  p r io r  to  N o v e m b e r 2 9 , 1 9 9 9 , a re  n o t a va ila b le .

Small Time (le ft scale) Savings

15 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 11 25 22 6 20 3 17 31 14 28

1 9 9 8  1999  2 0 0 0
Savings d e pos its  and sm all tim e  deposits  a re  a t a ll depos ito ry  in s titu tio n s .

Large Time Deposits and Retail Money Funds
Averages of Daily Figures

Billions of Dollars Seasonally  A djusted Billions of Dollars

Large Time Retail Money 
9 9 /0 0  B illii9 9 /0 0

■Break in s e r ie s -----re v ise d  d a to  p r io r  to  N o v e m b e r 2 9 , 1 9 9 9 , a re  n o t a va ilo b le .

Retail Money

Large Time

7 21 4 18 1 15 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 11 25 22 6 20 3 17 31 14 28

1 9 9 8  1999  2 0 0 0
Large tim e  depos its  and re ta il m oney funds  are a t all despos ito ry  in s titu tio n s . Large tim e  deposits  are those  
issued in d e n om ina tions  o f $ 1 0 0 ,0 0 0  o r m ore . Retail m oney fu n d s  were o rig ina lly  ca lled genera l purpose 
and b ro k e r /d e a le r  m oney m arke t funds.

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

A verages of Daily Figures Billions of DollarsBillions of Dollars

Billions9 9 /0 0
Dec 29 0.439
Jan 5 0.249

1 . 0 - 0.887
0.270
0.144

Feb 2 0.106

0 . 4 -

2 16 30 13 27 10 24 10 24 7 21 5 19 2 16 30 14 28 11 25 22  6 20 3 17 15 29 12 26 9 23

2000
Borrow ings include seasonal, a d ju s tm e n t and extended cred it.

Bank Loans and Credit
All Commercial Banks in the United States

Seasonally AdjustedBillions of Dollars Billions of Dollars

B a n k  C re d it L o ans  Sc Leases

5050- Dec 15

4950-

4 8 5 0 -

4750-

Bonk Credit (left s c a le )2/
4650-

4450-

Loans and Leases (right scale)

2 16 30 1 3 27 10 24 10 24 7 2 1 5 1 9 2 1 6 30 14 28 1 1 25 22 6 20 3 17 1 15 2 12 26 9 23

1 9 9 8  1999 2 0 0 0
C urren t da ta  appear in the  Federal Reserve B oard 's H.8 release.
1 /  Includes fo re ign  —re la ted  in s titu tio n s  
2 /  Includes loans and leases and securities

Prepared by Federal Reserve Bank o f St. Louis
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

o o

C urren t da ta  a p pea r in the Federal Reserve Board 's  H .15 release.

Commercial and Industrial Loans
Seasonally Adjusted

C urren t da ta  appea r in the  Federal Reserve B oard 's H.8 release. 
1 /  Includes fo re ig n —re la ted  in s titu tio n s  
2 /  Weekly rep o rtin g , d om estica lly  cha rte red  banks

Prepared by Federal Reserve Bank o f St. Louis
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Trade -  Weighted Exchange Rate Indexes
Averages of Daily Figures

J a n u a ry  1 9 9 7 = 1 0 0M arch  1 9 7 3 = 1 0 0

9 9 /0 0

Dec 29 Dec 29
Jon 5Jon 5

Feb 2 Feb 2

Broad Index 
(Right Scale)

Major Currency Index 
(Left Scale)

1998 1999 2000
The m ajor currency index (MCI) is comprised of 7 currencies. The broad index is comprised of the m a jo r currency index 
plus 19 additional currencies. See the October 1998 issue of the F ed e ra l R eserve  B u lle t in  fo r  fu rthe r detaiis.

Prepared by Federal Reserve Bank of St. Louis
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