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THE WEEK'S HIGHLIGHTS:

^ New factory orders, spurred by large increases in the durable goods 
sector, rose a seasonally adjusted 3.8 percent in March. Orders for 
transportation equipment, including a 63 percent increase for aircraft 
and parts, made the March increase in durable goods orders the 
largest since December 1988.

^ U.S. personal income rose at a 9.7 percent annual rate in March, 
following a 9.4 percent rate of increase in February. March income 
was up 7.1 percent from a year earlier.

ts Sales of new single-family homes fell 5 percent in March to a 
seasonally adjusted annual rate of 574,000 units. For the first three 
months of 1990, single-family home sales of 153,000 units were down 
5 percent from the 161,000 units sold during the same period last 
year.

s The index of leading economic indicators increased 0.9 percent in 
March after falling 1 percent in February. Six components of the 
index rose in March, three components declined and two were 
unchanged.

Views expressed do not necessarily reflect official positions of the Federal Reserve System.
Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



2

BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 
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LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDINGt MAY 2. 1990
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THE ADJUSTED MONETARY BAS 
RESERVE BAMCS,CURRENCY II
DEFOS i TORY li^TSTUTiO
-----------OF THE r-------------

A DETAII
SOURCE OF THE ADJUSTED MONETARY BASE IS FEDERAL i 
-------  ---------- 11.ED DESCRIPTION OF THE ADJUSTED MO

I.D BY THE PUBLIC AM) IN THE VAULTS OF ALL 
RVE REQUIREMENT RATIO CHANGES. THE MAJOR 

JERVE CREDIT. DATA ARE COTUTED BY THIS 
TARY BASE IS AVAILABLE FROM THIS BANK.

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

4 • . - •' COMPOUNDED ANNUAL RATES OF CHANGE,

AVERAGE OF TWO MAINTENANCE PERIODS ENDING*

5/3/89 7/26/89 10/4/89 1/1/89 11/29/89 12/27/89 2/7/90 3/7/90

TO THE AVERAGE OF 
TWO MAINTENANCE 
PERIODS ENDING*

10/ 4/M 3.0
11/ \/m 3. 1 4.2
1!/29/BA 2.8 3.4 2.2
12/27/69 3.3 4.2 4. 1 4.3
2/ 7/90 4.9 6.3 7.4 a.5 n.7
3/ 7/90 4.8 5.9 6.6 7.2 9.1 9.7
4/ 4/90 5.1 6.3 7.0 7.6 9.2 9.6 6.2
5/ 2/90 5.6 6.8 7.6 8.3 9.7 10.1 8.0 10.6
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MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
815 ---------- .---------- 1--------

BILLIONS OF DOLLARS 
------------------- ----------- 8,5
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LATEST DATA PLOTTED WEEK ENDING. APRIL 23, 1990

NOV DEC FEB MAR

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.8 RELEASE.

DEPollT^AN^TRAVELERi^CHECKS0 BY THE N°NBANK PUBLIC- DEMAND DEPOSITS, OTHER CHECKABLE

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
4/24/89 7/24/89 9/25/89 10/23/89 11/20/89 12/25/89 1/22/90 2/26/90

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

9/25/89 0.2
10/23/89 1 .7 4.8
11/20/89 1.6 3.8 5.3
12/25/89 2.2 4.4 5.7 3.8 i

1/22/90 2.6 4.5 5.7 4.3 6.0
2/26/90 2.9 4.8 5.7 4.8 6.0 5.7
3/26/90 3.2 4.9 5.7 5.0 5.9 5.8 5.9
4/23/90 3.4 4.9 5.7 5.0 5.9 5.7 5.7 5.7
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RATIO
3.0

MONEY MULTIPLIER^
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED
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LATEST DATA PLOTTED TWO WEEKS ENDINGt APRIL 16, 1990

ILL IONS OF DOLLARS
—I------------- ----------- 234

BILLIONS OF DOLLARS 
234 ---------- 1---------- 1--------

ANNUAL RATES 
AVERAGE OF

™u m mm
THE FOUR WEEKS ENDINGt

FEB. 26. 1990 9.9
JAN. 22 1990 11.2DEC. 25. 19§9 11.9 
NOV. 20, lg» 10.6 
OCT. 23 1919 9.3flk- h- !2§S M
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:. is
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LATEST DATA PLOTTED WEEK ENDINGt APRIL 23, 1990

1/ RATIO OF MONEY STOCK (Ml ) TO ADJUSTED MONETARY BASE

2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.
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TOTAL CHECKABLE DEPOSITS
AVhKAGtS OP DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
580 ---------- .---------- 1---------

BILLIONS OF DOLLARS 
------------------------------- 580

566.6
568.0
570.9
569.3
572.4
567.9
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1989
SEP OCT NOV DEC JAN FEB MAR

1990
LATEST DATA PLOTTED WEEK ENDINGt APRIL 23, 1990

DEPOSITORY* WSTITUT?ONSS ,S THE SUM W DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDINGt
4/24/89 7/24/89 9/25/89 10/23/89 11/20/89 12/25/89 1/22/90 2/26/90

TO THE AVERA( 
OF FOUR WEEKJ 
ENDING*

;e

9/25/89 -1.1
10/23/89 0,9 5.1
11/20/89 0.7 3.7 5.9
12/25/89 1.5 4.4 6.2 3.3
1/22/90 1.6 4.0 5.2 3.0 4.6
2/28/90 1.8 3.9 4.7 3.0 4. 1 2.7
3/26/90 2.0 3.9 4.7 3.2 4. 1 3.2 3.6
4/23/90 2. 1 3.9 4.5 3.3 4.1 3.3 3.7 4.0
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES PERCENT 

— 12.0
PERCENT
12.0 t—

PRIME
LOAN RA'

COMMERCIAL
PAPEF

CORPORATE 
AAA BONDS

4 18 1 15 29 13 27 10 24 8 22 5 19 2 18 2 16 30 13 27 11 253 17 31 14 28 12 26 9 23 7 21
APR MAYJAN FEBOCT NOVJUL AUGAPR MAY

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING* MAY 4, 1990.

1990
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
AAA BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS DGK

MAR. 2 8.25 8.23 8.06 9.26 10.20 7.25

9 8.29 8.29 8.10 9.35 10.24 7.25
16 8.42 8.35 8. 19 9.40 10.22 7.32
23 8.38 8.35 8. 18 9.39 10. 17 7.31
30 8.35 8.35 8.18 9.37 10.20 7.33

APR. 6 8.37 8.34 8. 17 9.38 10.22 7.33
13 8.35 8.30 8. 14 9.38 10. 18 7.31
20 8.38 8.30 8. 18 9.45 10.29 7.39
27 8.53 8.35 8.30 9.59 10.45 7.51

MAY 4 *
1 1
18
25

8.59 8.37 8.31 9.64 10.55 N. A.

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.15 RELEASE.
I*ABOND^BUYER‘ S*AvIraGE'^NDEX OF 20 MUNICIPAL BONDS. THURSDAY DATA

N.A. - NOT AVAILABLE
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATES

PERCENT
—i 11.0

treasury’securities

DISCOUNT RATE

■U 1 I I I I I
3 17 31 14 28 12 26 9 23 7 21 4 18 I 15 20 13 27 10 24 8 22 5 10 2 16 2 16 30 13 27 11 25

APR MAY JUL AUG OCT NOV JAN FEB APR MAY

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDINGi MAY 4, 1090.

MAR. 2 
9 

16 
23 
30 

6 
13 
20 
27 

4 * 
1 1 
18 
25

FEDERAL
FUNDS**

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL XX*

1-YEAR 
TREASURY 

BILL

5-YEAR
TREASURY

SECURITIES

LONG-TERM
TREASURY

SECURITIES

8.27 7.76 7.70 7.58 8.44 8.678.26 7.91 7.79 7.76 8.59 8.748.27 7.96 7.89 7.81 8.68 8.798.27 7. yi 7.92 7.76 8.60
8.26 7.85 7.83 7.75 8.57 8.688.33 7.77 7.81 7.71 8.59 8.728. 25 7.78 7.80 7.70 8.60 8.728.27 7.76 7.75 7.81 8.79 8.948.24 7.78 7.91 7.94 9.01 9.138.12 7.86 8.03 7.96 9.06 9. 16

wib arttawnrosi..RAOtt^AUCTT ON^AVERAGE^?D^lSCOUNT^J ™° MYS E*RLIW THAN MTE SHOKN
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MONEY STOCK ( M2)
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

—------------- ----------- 3300BILLIONS OF DOLLARS 
3300 ---------- 1---------- 1------

3267.0
3272.6
3268.4 
3275.2
3277.4
3278.6

3275 — MAR.

3250

3225

3175

3150
3150

3100

1 1 1.1I I I II 1 I 1 I LLL
FEB MARNOV DECAUG SEPMAR APR

LATEST DATA PLOTTED WEEK ENDING: APRIL 23. 1990

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE

BKHH»
---------- SEE THE H.6 RELEASE.

MONEY STOCK (M2 )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

4/24/89 7/24/89 9/25/89 10/23/89 11/20/89 12/25/89 1/22/90 2/26/90

TO THE AVERAGE 
OF FOUR WEEKS
ENDING:

9/25/89 5.6
10/23/89 5.8 7.2
11/20/89 5.9 7. 1 6.8
12/25/89 6.2 7.4 7.4 7.6

5.91/22/90 5.9 6.7 6.3 6.2
6.32/26/90 6.3 7. 1 6.9 7.0 7.0

7.83/26/90 6.2 7.0 6.8 6.8 6.8 6.3

4/23/90 6.0 6.5 6.3 6.2 6. 1 5.5 6.2 4.5
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ALL DEPOSITORY INSTITUTIONS 
TOTAL TIME DEPOSITS*/ 
LARGE TIME D€F*@5 I TS v

AVERAGES OF DAILY FIGURES
StASONALLY ADJUSTEDILL IONS OF DOLLARS BILLIONS OF DOLLARS 

—|------------- ----------- 2170

THE FOUR ifcEEKS ENDING

FEB. 26,
JAN. 22 990 -1.4

TOTAL TI'ME DEPOSITSDEC. 25 989 -1.4
NOV. 20|
OCT. 23 1989 -o!3

2110 —JUL. 24
APR. 24 , 1989

2080

132& BJLLIONS 

MAR. 19 2102.7
APR. V&l 

9 2101.1
2103.8
2100.0

1 II I I M I I I I I I I M
LATEST DATA PLOTTED WEEK END INGt APRIL 23, 1990

BILLIONS OF DOLLARS 
590 ---------- ----------- ------- BILLIONS OF DOLLARS 

—I------------- 1---------- 590

132a BILL IONS
MAR. 19 544.9

26 541.5
APR. 2 538.9

LARGE TIME DEPOSITS

« 20 3 >7 1 13 29 12 28 10 24 7 21 4 18 2 IB
MAR APR MAY JUN JUL AUG SEP OCT

1989
LATEST DATA PLOTTED WEEK END I NGt APRIL 23, 1990

2 16 SO 14 28
NOV DEC FEB MAR APR

1990

1/ TOTAL TIME IS THE SUM OF SAVINGS DEPOSITS, SMALL TIME DEPOSITS AND LARGE TIME DEPOSITS. 

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 8100,000 OR MORE
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BORROWINGS FROM FEDERAL RESERVE BANKS
BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

5.5

1900 MILLIONS

MAR. 28 2184 
APR. 4 2150 

11 2014
18 1750 
25 1321

Z__MAY
TOTAL BORROWINGS

LATEST DATA PLOTTED WEEK ENDING* MAY 2, 1990
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4.0
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3.0

2.5

2.0

1.5

1.0

-3 0.5

0.0

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
2.5

MIL urns.

ADJUSTMENT + SEASONAL 
BORROWINGS 

I I I I1 I I I 1 111
2 1ft 50 15 27 11 23 8 22 8 20 3 17 51 14 28 14 28 11 25 8 2310 24 7 211 15 28 12

FEB MAR APRSEP OCTJUN JUL

LATEST DATA PLOTTED WEEK ENDING* MAY 2, 1990
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COMMERCIAL PAPER OF NONFINANCIAL COMPAN IES
NS OF dollars NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

----------------------------:q 160im miuflg.

MAR. 21 
28

APR. 4

14 28 14 28 11 25 0 25
JUN JUL SEP OCT FEB MAR APR

LATEST DATA PLOTTED WEEK ENDING: APRIL 25. 1900

_ BUSINESS LOANS^
(COMMERCIAL ANO INDUSTRIAL ) 

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

330 ------------- ,---------- ,----- BILLIONS OF DOLLARS 
------------------------------  330- COMPOUNDED ANNUAL RATES 

OF CHANGE, AVERAGE OF
“ THE FOUR *EEKS ENDING 

APgtL 18,1900 FROM
- THE FOUR KEEKS ENDING!

- FEB. 21, 1900 4.9 -
JAN. 17, 1990 1.9

“ DEC. 20, 1989 0.4
_ NOV. IS. 1SB9 -1.8

OCT. 18, 1969 -1.5
_ JUL. 19, 1989 1.2

APR. 19, 1969 2.7

MILLIONS

MAR. 14

321,957

28 14 20 11 25 « JJJUN JUL SEP OCT FEB MAR APR

LATEST DATA PLOTTED KEEK ENDING, APRIL I*. I9S0

1/ BUSINESS LOANS INCLUDE BANKERS* ACCEPTANCES AND COMMERCIAL PAPER. 

2/ BASKS WITH DOMESTIC ASSETS GREATER THAN »1.4 BILLION
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DOLLAR’S TRADE-WEIGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES

1973-100

S3.2

11 11
6 20 3 17 31 14 28 14 28 II 25 0 235 10 2 18 30 13 27 II 25 8 221 15 20 12 28 10 24 7 21

FEB MAR APR

LATEST DATA PLOTTED WEEK ENDING-. MAY 2, 1890

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

BATA ABE WEIGHTED AVERAGES Of THE FOREIGN-CURRENCY PRICE OF THE U.S. DOLLAR, COMMUTED USING 

10 INDUSTRIAL COUNTRY CURRENCIES.
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