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THE WEEK'S HIGHLIGHTS:
✓ The money stock, as measured by seasonally adjusted M2, rose at a 

5.5 percent annual rate from the four-week period ending Decem­
ber 17, 1990, to the latest four-week period. M2 rose 5.8 percent 
during the same period a year earlier.

t/ The trade-weighted foreign-currency price of the U.S. dollar rose 
14.9 percent from the week ending February 13 to the weekending 
April 24.

v' Orders for durable goods dropped 6.2 percent in March to a sea­
sonally adjusted $110.3 billion, the lowest level since August 1987. 
This decline in orders, the fourth in the last five months, follows a 
revised 0.2 percent decline in February to $117.6 billion.

*/ The U.S. federal budget deficit in March was $40.85 billion, up 
considerably from the $26.18 billion deficit in February but below 
the $53.32 billion deficit a year ago. The total deficit from October 
1990 through March was $151.64 billion, compared with $150.84 
billion for the same period a year earlier.
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Adjusted Monetary Base
Averages of Daily Figures 

Seasonally Adjusted
Billions of Dollars Billions of Dollars

1991 Billions

Feb 6 331.5
333.2

_ Mar 6 332.0

Apr 3 333.0
333.6

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

Latest data plotted reserve maintenance period ending: April 17, 1991

Feb Mar Apr May

13 thP ?yT of reserve accounts of financial institutions at Federal Reserve banks 
vurr?ncy held by the public and in the vaults of all depository institutions) and an ’ 

rnflt£VrtrIe£*ulren\erljt ratio.changes. The major source of the adjusted monetary base is Federal 
avai?ab?eCfrom th?s *b °ke computed th,s h0™- A detailed description of the adjusted monetary base is

Recent data are preliminary.

To the average of 
two maintenance 
periods ending:

9/19/90 9.2
10/17/90 9.0 11.3
11/14/90 8.2 9.3 5.5
12/12/90 8.1 9.1 6.3
1/23/91 10.4 12.1 11.9
2/20/91 10.9 12.7 12.7
3/20/91 10.7 12.1 12.0
4/17/91 9.5 10.4 9.7

periods ending: 
1/23/91 2/20/91

5.4
13.0 17.2
13.8 17.1 20.9
12.7 15.0 17.1
9.9 11.3 12.0

Adjusted Monetary Base

Compounded annual rates of change, average of two maintenance 
4/18/90 7/11/90 9/19/90 10/17/90 11/14/90 12/12/90
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Money Stock (M1) and Total Checkable Deposits
Averages ot Daily Hgures 

Seasonally Adjusted
Billions of Dollars Billions of Dollars

L221 Billions 

Mar 11 839.6

844.2
Apr 1

M1 (left scale)'

TCD (right scale) 1991 Billions

18 575.5
25 579.3

Apr 1 585.9

15 580.0

5 I9 2 IS 30 14 28 25 9 23 6 20 3 17 1 15 29 12 26 10 24 7 21 4 18 4 18 I 15 2! 13 27
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Feb Mar Apr May

1990 1991

Latest data plotted week ending: April 15, 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 (M1)
T tho ra/omno Compounded annual rates of change, average of four weeks ending: 

of four weeks 4/16/90 7/16/9° 9/17/90 10/15/90 11/12/90 12/17/90 1/14/91 2/1B/91
ending:

9/17/90 4.0
10/15/90 3.9 5.2
11/12/90 3.2 3.8 1.3
12/17/90 3.2 3.6 1.9 1.2
1/14/91 3.1 3.4 2.0 1.6 2.7
2/18/91 4.1 4.8 4.3 4.5 6.1 7.9
3/18/91 4.3 4.9 4.5 4.7 6.0 7.2
4/15/91 4.8 5.6 5.5 5.8 7.0 8.3

Prepared by Federal Reserve Bank of St. Louis

3Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



4

Billions of Dollars

3450

3400

Money Stock (M2) and Non-M1 Components of M2
Averages of Daily Figures 

Seasonally Adjusted

3350

3300

3250

Billions of Dollars

2675

2625

i rM2
1991 Billions

Mar 11 3372.7
18 3379.1
25 3385.8

Apr 1 33 
8 33 

15 33

83.4 
88.7
91.4

M2 (left s sale)

/•\
y

/

\ \ \ \ " - -

Non
r--
-M1 M2

■ ^

(right scale)
No

199
i-M1

BilM<
<A2

3ns

*

Mar 11 2533.1
18 2539.2
25 2541.6

Apr 1 2531.5
8 2546.7

15 2547.0

________ I________

2575

2525

2475

5 IS 2 16 30 H 28 II 25 9 23 6 20 3 17 1 15 29 12 26 10 24 7 21 4 18 4 18 1 15 29 13 27
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May

1990 1991

Latest data plotted week ending: April 15, 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)
_ Compounded annual rates of change, average of four weeks ending:
° the average 4/16/90 7/)6/90 9/17/90 10/15/90 11/12/90 12/17/90 1/14/91 2/18/91

of four weeks 
ending:

9/17/90 3.1
10/15/90 2.9 3.5
11/12/90 2.5 2.6 0.9
12/17/90 2.4 2.4 1.1 0.7
1/14/91 2.2 2.1 0.9 0.6 1.0
2/1B/91 2.7 2.8 2.2 2.3 3.0 3.9
3/18/91 3.1 3.4 3.1 3.3 4.1 5.1
4/15/91 3.4 3.7 3.6 3.8 4.6 5.5

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

Seasonally Adjusted
Ratio

Compounded annua 
rates of change, 
average of the four 
weeks ending 
April 15, 1991 from 
the four weeks ending 
Apr 16, 1990 -4.5 
Jul 9, 1990 
Oct 15, 1990 
Nov 12, 1990 
Dec 10, 199C 
Jan 21, 199'
Feb 18. 199"

1991 Ratio

Feb 4 2.509
18 2.514

Mar 4 2.521
18 2.495

5 19 2 16 30 H 11 II 25 9 21 6 11 i 17 1 15 2M2' 26' it 21 ' 7 21 1 18 j li ' j'l' ,1' JJ

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

Latest data plotted two weeks ending: April 15, 1991

Currency Component of M12/
Averages of Daily FiguresBillions of Dollars

270

260

250

210

230

Billions of Dollars
I 1

Compounded ann 
rates of change, 
average of the fou 
weeks ending
April 15.1991 f 
the four weeks en 
Apr 16. 1990 1 
Jul 16, 1990 1 
Oct 15, 1990 1 
Nov 12. 1990 1

i
jal

r

om
ding:
1.9
2.7
1.9
2.0

De
Ja
Fe

17, 
14,
18,

1990 1 
991 1 
991

4.8
5.2
5.8

1991

Mar 1

Bilik

1 256

H2

.0

2
Apr

1

5 256.9 —
257.9

8 255.9
5 256.3

1 =
5 19 2 16 JO il 28 it 25 9 1J 6 20 j ’ 17'

Mar Apr May Jun Jul Aug Sep
1990

1 1 ' l ' 1 ' 1 1 ' l
15 29 12 26 10 24 

Oct Nov Dec

T'1 i >■*
7 21 
Jan

T ■■ 1 ■ 1 1 ■ 1 '
4 18 4 18 1 

Feb Mar 
1991

i ■ i‘ 11 ■ T

15 29 13 27 
Apr May

260

250

210

230

Latest data plotted week ending: April 15, 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 
Loan Rate

-Corporate-
Bonds

Commercial

2 16 30 13 27 11 25 8 22 20 3 17 31 14 21 12 26 9 23 7 21 4 18 1 15 1 15 29 12 26 10 24
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May

1990 1991
Latest data plotted are averages of rates available for the week ending: April 26, 1991

1991
90-Day

CDs

30-Day
Commercial

Paper

90-Day
Bankers'

Acceptances
Corporate 

Aaa Bonds
Corporate 

Baa Bonds
Municipal 
Bonds **

Feb 1 6.84 6.90 6.67 9.00 10.34 7.00
8 6.45 6.44 6.28 8.87 10.13 6.86

15 6.44 6.47 6.30 8.77 10.00 6.81
22 6.54 6.51 6.38 8.81 10.04 6.97

Mar 1 6.71 6.71 6.52 8.85 10.09 7.01
8 6.70 6.75 6.42 8.92 10.11 7.06

15 6.35 6.38 6.14 8.91 10.05 7.06
22 6.35 6.35 6.19 8.97 10.13 7.13
29 6.31 6.36 6.14 8.92 10.06 7.14

Apr 5 6.18 6.25 6.02 8.86 9.98 7.06
12 6.00 5.99 5.88 8.87 9.96 7.02
19 6.00 6.03 5.89 8.81 9.93 6.98
26 * 6.10 6.08 5.94 8.91 9.98 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 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



Selected Interest Rates
PercentPercent Averages of Daily Figures

"Federal"
Funds Rate

Discoun Rate

2 16 30 13 27 11 25 8 22 6 20 3 17 31 14 28 12 26 9 23 7 21 4 18 1 15
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May 

1990 1991
Latest data plotted are averages of rates available for the week ending: April 26, 1991

1991
Federal 
Funds **

3—Month 
Treasury

Bill

6-Month
Treasury

Bill ***

1 -Year 
Treasury

Bill

5—Year 
Treasury 
Securities

Long-Term
Treasury
Securities

Feb 1 7.46 6.17 6.28 6.13 7.60 8.22
8 6.32 5.94 5.94 5.87 7.41 8.05

15 6.29 5.87 5.85 5.84 7.39 8.02
22 6.26 5.94 5.91 5.93 7.51 8.10

Mar 1 6.31 6.04 6.01 6.02 7.65 8.23
8 6.47 6.05 6.06 6.09 7.75 8.35

15 6.17 5.83 5.91 5.94 7.70 8.31
22 6.10 5.B7 5.82 6.01 7.85 8.43
29 6.10 5.82 5.84 5.94 7.79 8.35

Apr 5 6.00 5.75 5.79 5.87 7.69 8.27
12 5.90 5.59 5.68 5.84 7.69 8.27
19 5.69 5.63 5.67 5.87 7.70 8.20
26 * 5.92 5.69 5.79 5.88 7.81 8.31

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
Ail Depository Institutions 

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

Savings 
1991 Billions

-Mar 11 418.9.
18 420.6
25 421.9

Apr 1 423.1
8 425.5

_ 15 426.8

Time (right scale)

Small Time — 
1991 Billions

Mar 11 1160.5 
18 1158.8 
25 1156.4 — 

Apr 1 1153.1
8 1152.5 

15 1150.6

Savings (left scale)

5 18 2 16 30 14 28 II 25 9 23 6 20 3 17 I 15 29 12 26 10 24 7 21 4 18 4 11 15 29 13 27
Mar Apr May Jul Aug Sep Oct Feb Mar Apr May

1990

Total and Large Time Deposits1//
/mi uc|;uaiiuiy msiiiuiiuns

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

Large Time
Billions

Mar 11 513.3
513.0
508.9

Apr 1 505.6 —
507.0
507.8

Total Time (left

Total Time 
1S£1 Billjon?

— Mar 11 2092.7 
18 2092.4 
25 2087.2 

Apr 1 2081.8 
8 2085.0 

15 2085.2

Large Time (right scale)

5 19 2 16 30 14 28 11 25 9 23 6 20 3 17 15 29 12 26 10 24 7 21 4 18 4 18 1 IS 29 13 27
Mar Apr May Jul Aug Sep Oct Feb Mar Apr May

Latest data plotted week ending: April 15, 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 tl 00,000 or more. Prepared by Federa| Re3erve Bank of s, Lou|s

Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



7

Billions of Dollars
380

380

Money Market Funds
General Purpose and Broker/Dealer 

Averages of Daily Figures, Seasonally Adjusted

330

320

Billions of Dollars
380

380

Compounded annu 
rates of change, 
average of the fou 
weeks ending
April 15,1991 fr 

. the four weeks end 
Apr 16, 1990 11 
Jul 16, 1990 1J 
Oct 15, 1990 1f 
Nov 12, 1990 1« 
Dec 17, 1990 2( 
Jan 14, 1991 1<

ai

om

.4
>.7
.0

J. 1 
). 1 

. 7
Fet 18, 991 1 . 4

199 Billi jns

:
■ T « T ' 1 » t • i T r mr*" T ' 1 '

Mar 11 364.8
18 366.3
25 367.1

Apr 1 366.5
8 367.4

15 366.9
....ImmI.h-

340

— 320

S 11 2 II 3D It 21 11 2S 9 23 S 20 3 17 1 IS 19 12 2E 10 24 7 It 4 IS 4 11 I IS 2) 13 27
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May

1990 1991

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 
April 15, 1991 from 
the four weeks ending: 
Apr 16. 1990 4.9
Jul 16, 1990 5.3
Oct 15, 1990 6.5
Nov 12, 1990 8.0
Dec 17. 1990 10.3 
Jan 14, 1991 15.3 
Feb 18, 1991 19.1

1991 Billions

516.8 —Mar 11
520.1
520.3

Apr 1 521.4
523.6
526.9

15 29 12 26 10 24 18 1 15 29 13 2716 30 14 21 11 25 9 23
Nov Dec Mar Apr MayApr May Jul Aug

1990 1991

Latest data plotted week ending: April 15, 1991

Prepared by Federal Reserve Bank of St. Louis

9Digitized for FRASER 
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Total Borrowings
From Federal Reserve Banks

Billions of Dollars Billions of DollarsAverages of Daily Figures

1991 Billions

Mar 20 0.221 
27 0.174 

Apr 3 0.250
10 0.174 
17 0.272 
24 0.214

7 21 4 18 2 16 30 13 27 II 25 8 22 5 19 3 17 31 14 28 12 26 9 23 6 20 6 20 3 17 1 15 29
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May

1990 1991
Mar Apr May Jun

Adjustment + Seasonal Borrowings
rrom reaerai reserve banks 

Averages of Daily FiguresBillions of Dollars Billions of Dollars

1991 Billions

Mar 20 0.165 
27 0.102

Apr 3 0.198 
10 0.102 
17 0.193 
24 0.124

7 21 4 18 2 16 30 13 27 II 25 8 22 5 19 3 17 31 14 28 12 26 9 23 6 20
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb

1990

20 3 17 1 15 29

Latest data plotted week ending: April 24, 1991

Prepared by Federal Reserve Bank of St. Louis

Digitized for FRASER 
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Commercial Paper of Nonfinandal Companies

Not Seasonally AdjustedBillions of Dollars Billions of Dollars

1991 Billions

Apr 3

T 11 4 II 2 11 II t] 17 11 IS « !! 5 1! J 17 J1 U 21 12 26 ! 23 6 20 S 20 3 17
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Mar Apr

1990
Latest data plotted week ending: April 17, 1991

Commercial and Industrial Loans17
Weekly Reporting Large Commercial Banks2/ 

Seasonally AdjustedBillions of Dollars
36!

361

316

336

330

322

314

Billions of Dollars
362—I----------1----------- 1----------

Compounded annual 
rates of change, 
average of the four

i i

1991 Billions

weeks ending
April 10, 1991 from 
the four weeks ending:

Mar 6 320.332
13 317.058
20 319.721
27 318.328

Jul 11, 
Oct 10. 
Nov 7,

1990 -4.0 
1990 -4.9 
1990 -5.7

0 314 809

Ja
Fe

n 9,
> 13,

1991 - 
1991 -

4.0
2. 1

s

354

346

338

330

322

314

Mar Apr May Jun Jul Aug 
1990

Sep Oct Nov Dec Jan Feb Mar Apr May
1991

Latest data plotted week ending: April 10, 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

11Digitized for FRASER 
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Dollar's Trade-Weighted Exchange Index
1973=100Averages of Daily Figures

1 1973=109

Apr 3

7 21 4 18 2 16 30 13 27 11 25 8 22 5 18 3 17 31 U 28 12 26 9 23 6 20 6 20 3 17 1 15 29
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May 

1990 1991

Latest data plotted week ending: April 24, 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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