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THE WEEK’S HIGHLIGHTS:

*/ The Federal Reserve discount rate was cut from 6 percent to 5.50 
percent, effective April 30. This cut is the third since December 18, 
1990, when the rate was 7percent.

\/ The composite index of leading indicators rose 0.5 percent in 
March, after rising 1.2 percent in February and declining in each 
of the previous six months.

Sales of new single-family houses rose 1 percent in March to a sea­
sonally adjusted annual rate of490,000 units, following an 18.6 
percent rise in February. March’s sales were 12.3percent below 
the rate of559,000 units a year earlier.

i/ Real gross national product fell at a seasonally adjusted annual 
rate of 2.8 percent (advance estimate) in the first quarter of 1991, 
after declining at a 1.6 percent rate in the fourth quarter of1990.

%/ The implicit price deflator is estimated to have risen at a 5.5 per­
cent annual rate in the first quarter, up from a 2.8 percent rate of 
increase in the previous quarter.

RESERVE
RANK of

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

Adjusted Monetary Base
Averages of Daily Figures 

Seasonally Adjusted
Billions of DollarsBillions of Dollars

1991 Billions

Feb 20 333.2
332.0Mar 6
336.7
333.0
333.6
333.9May 1

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

Latest data plotted reserve maintenance period ending: May 1, 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 apd 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 bariK. 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

Compounded annual rates of change, average of two maintenance periods ending:
5/2/90 7/25/90 10/3/90 10/31/90 11/28/90 12/26/90 2/6/91 3/6/91

periods ending:

10/3/90 9.5
10/31/90 8.6 11.0
11/28/90 8.6 10.3 5.9
12/26/90 8.4 9.7 6.3 7.6

2/6/91 10.9 13.0 12.5 15.1 18.1
3/6/91 10.7 12.5 11.8 13.6 15.3 18.7
4/3/91 10.5 12.1 11.4 12.9 13.9 16.0 9.0
3/1/91 9.3 10.4 9.2 10.0 10.4 11.2 4.4 2.4

Prepared by Federal Reserve Bank of St. Louis
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Money Stock (Ml) and Total Checkable Deposits
Averages ot uany Figures 

Seasonally Adjusted
Billions of Dollars Billions of Dollars

1991 Billions 
Mar 18 839.9

844.2
Apr 1 851.8

841.9

841.5

M1 (left scale)-

TCD
1991 Billions

Mar 18 575.5
25 579.3

Apr 1 585.8
8 578.0

15 579.8
22 576.8

TCD (right scale)

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

Latest data plotted week ending: April 22. 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 
of four weeks

Compounded annual rates of change, average of four weeks ending:
4/23/90 7/23/90 9/24/90 10/22/90 11/19/90 12/24/90 1/21/91 2/25/91

ending:

9/24/90 4.0
10/22/90 3.5 5.2
11/19/90 3.3 4.4 1.2
12/24/90 3.2 3.9 1.7 2.1
1/21/91 2.9 3.4 1.4 1.6 1.6
2/25/91 4.2 5.2 4.4 5.2 6.2 8.3
3/25/91 4.4 5.4 4.8 5.5 6.4 7.9 11.4
4/22/91 4.6 5.6 5.1 5.7 6.5 7.7 10.0 7.0

Prepared by Federal Reserve Bank of St. Louis
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Billions of Dollars

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

Seasonally Adjusted Billions of Dollars

2675

2625

1991 Billions 

Mar 18 3379.1
3385.8

Apr 1 3383.1
3388.1
3391.1
3386.6

(left scale)

Non-M1 M2 
1991 Billions

Mar 18 
25 

Apr 1

(right scale)Non-M1 M2

2539.2
2541.6
2531.3
2546.7
2547.0
2545.1

5 19 2 16 30 14 28 11 25 9 23 6 20 3 17 1 15 29
Mar Apr May Jun Jul Aug Sep Oct

2575

2525

- 2175

1990 1991

Latest data plotted week ending: April 22, 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:

4/23/90 7/23/90 9/24/90 10/22/90 11/19/90 12/24/90 1/21/91 2/25/91

ending:

9/24/90 3.1
10/22/90 2.8 3.6
11/19/90 2.4 2.7 0.6
12/24/90 2.3 2.4 1.0 0.8
1/21/91 2.1 2.1 0.8 0.7 1.0
2/25/91 2.8 3.1 2.4 2.7 3.5 4.6
3/25/91 3.2 3.7 3.3 3.7 4.6 5.8 8.2
4/22/91 3.3 3.7 3.5 3.8 4.5 5.5 7.0 6.4

Prepared by Federal Reserve Bank of St. Louis
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Ratio
3.2

Compounded annual 
rates of change, 
average of the four 
weeks ending 
April 15, 1991 from 
the four weeks ending 

1990 -4.5 
1990 -4.9 
1990 -4.4 
1990
1990
1991 
1991

Money Multiplier1/
Averages of Daily Figures 

Seasonally Adjusted

i—r
Ratio

3,2

1991 Ratio

Feb 4 2.509
18 2.514

Mar 4 2.521
18 2.495

Apr 1
15

2.547
2.527

Apr 16,

Oct 15
Nov 26,
Dec 24,
Jan 21,
Feb 18

5 U 2 16 30 H 21 11 25 ! 23 i 20 3 17 1 15 29 12 20 10 24 7 21 4 10 4 10 1 15 29 13 27
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr Mav

1990 1991 K y
Latest data plotted two weeks ending: April 15, 1991

Billions of Dollars
270

260

250

260

230

Currency Component of M12/
Averages of Daily Figures 

Seasonally Adjusted Billions of Dollars

270I I
Compounded annu 
rates of change, 
average of the fou 
weeks ending
April 22, 1991 fr 
the four weeks enc 
Apr 23, 1990 1 
Jul 23, 1990 1 
Oct 22, 1990 1 
Nov 19, 1990 1

—
al

r

ing:
1.6
2.4
1.2
1.8

De
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Fet

24. 
21,
25,

990 1
991 1 
991

3.9
2. 1
k4

l&SJ

Mar 1 
2

Billis

8 25€

ins

.3

r
r-T-'i » t-r-i ■ > i 1 i 'r 1 ■ T r'l 1 1 r 1 ' 1 M

Apr 1 257.9
8 255.9

15 256.2
22 256.6

260

250

260

230

Mar Apr May Jun Jul Aug Sep 
1990

Oct Nov Dec Jan Feb Mar Apr May 
1991

Latest data plotted week ending: April 22, 1991 
1/ Ratio of M1 to adjusted monetary base 
2/ Current data appear in the Federal Reserve Board's H.6 release.
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Yields on Selected Securities
Percent PercentAverages of Daily Figures

Prime Bonk
Loan Rate

-Corporate^
Bonds

Commercial 
Paper *

Municipal Bonds

2 IS 30 13 27 20 3 17 31 14 21
Mar Apr Jul Aug Sep

1990 1991
Latest data plotted are averages of rates available for the week ending: May 3, 1991

1991
90-Day

CDs

30-Day
Commercial

Paper

90-Day
Bankers’

Acceptances
Corporate 

Aaa Bonds
Corporate 

Baa Bonds
Municipal 
Bonds **

7 C
D 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 6.08 6.07 5.92 8.89 9.93 7.01

May 3 * 5.93 5.95 5.77 8.85 9.86 N.A.

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 Rates
Averages of Daily FiguresPercent Percent

5—Year
reaeury Securities

"Federal*
Funds Rate

22 6 20 3 17 31 14 20 12 26 9 23 7 21 4 18 1 15
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan

Latest data plotted are averages of rates available for the week ending: May 3, 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 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 5.87 5.82 6.01 7.85 8.43

Apr
29 6.10 5.82 5.84 5.94 7.79 8.35

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 5.66 5.79 5.86 7.74 8.30

May 3 * 5.92 5.55 5.68 5.74 7.65 8.25

r. l ------------rr- — ■■■ Yr.r' . f ' w 1 »>««« =*>-iuumu iwiiy—term ireusurv securitieswhich 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
All Depository Institutions 

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

Savings 
1991 Billions

420.6
421.9
423.1Apr 1 Time (right scale)Small
425.4
426.9
428.1

Small Time 
1991 BillionsSavings (left scale)

Mar 18 1158.8
25 1156.4

Apr 1 1153.1 —
8 1152.5

15 1150.6
22 1147.9

15 23 12 26 10 24 7 21 4 18 4 18 1 15 29 13 2725 9 23 6 20 3 175 19 2 16 30 14 28
Mar Apr MayMar Apr May Jun Aug Sep

1990 1991

Total and Large Time Deposits i/

All Depository Institutions 
Averages of Daily Figures, Seasonally Adjusted Billions of DollarsBillions of Dollars

Large Time
991 Billions

Mar 18 513.0
508.9

Apr 1
507.0
507.0
505.3

Total Time (left

Total Time 
1991 Pillions 

— Mar 1. . 2092.4
25 2087.2 

Apr 1 2081.9
8 2084.9 

15 2084.5 
22 2081.3

Large Time (right scale)

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

1990 1991

Latest data plotted week ending: April 22, 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 Bonk 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 
April 22. 1991 from 
the four weeks ending: 
Apr 23, 1990 12.3 
Jul 23, 1990 15.6 
Oct 22. 1990 15.4 
Nov 19, 1990 18.2 
Dec 24, 1990 18.8 
Jan 21. 1991 15.8 
Feb 25, 1991 13.3

1991 Billions

366.3
367.1

Apr 1 366.5
367.4
366.9
366.7

16 30 H 28 11 26 9 21 t !0 15 29 t! If 11 H 7 II It I It 15 29 15 27
Apr Way Jun Apr May

1990

Money Market Deposit Accounts
rut Ltcpusnuiy nisuiuuuiis

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

Compounded annual 
rates of change, 
average of the four 
weeks ending 
April 22, 1991 from 
the four weeks ending: 
Apr 23. 1990 5.1
Jul 23, 1990 5.7
Oct 22, 1990 7.1
Nov 19, 1990 8.6
Dec 24, 1990 11.4 
Jan 21. 1991 16.8 
Feb 25, 1991 19.1

1991 Billions

Mar 1 8 520.1
520.3

Apr 1 521.4
523.6
526.9
526.4

2 16 30 14 28 n 25 9 23 6 20 15 29 12 26 10 24 7 21 15 29 13 27
Apr May Jun Jul Aug Nov Dec Apr May

Latest data plotted week ending: April 22, 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

Mar 27 0.174 
_ Apr 3 0.250

10 0.174 
17 0.272 
24 0.214 

May 1 0.273

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

1990 1991

Adjustment + Seasonal Borrowings
From Federal Reserve Banks 

Averages of Daily Figures Billions of DollarsBillions of Dollars

1991 Billions

Mar 27 0.102

10 0.102 
17 0.193
24 0.124

May 1 0.158

7 21 4 18 2 16 30 13 27 11 25 8 22 5 19 3 17 31 14 28 12 26 9 23 6 20 6 20 3 17 I 15 29
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May

1990 1991

Latest data plotted week ending: May 1, 1991
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Commercial Paper of Nonfinancial Companies
Not SeQ9onolly AdjustedBillions of Dollars Billions of Dollars

Mar 20 150.102
147.94-9

Apr 3 149.318
150.154
154.020
151.772

7 21 4 18 2 16 30 13 27 11 25 22 5 19 3 17 31 11 28 12 28 9 23 6 20 6 20 3 17
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Mar Apr

Latest data plotted week ending: April 24, 1991

Commercial and Industrial Loans’7
Weekly Reporting Large Commercial Banks2/ 

Seasonally AdjustedBillions of Dollars
362

Billions of Dollars

3(2I I
Compounded ann 
rates of change, 
average of the foL 
weeks ending
April 17, 1991 fro 
the four weeks en 
Apr 18. 1990 - 
Jul 18, 1990 - 
Oct 17, 1990 - 
Nov 14, 1990 -

jal

r
199

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

BlUlans

3 317.058— 
0 319.721
7 318.328
3 319.157

T)
ding:

Mar ’

Apr

4.2
5.1
6.0

7 316 630

Ja
Fe

n 16!
3 20.

1991 - 
1991 -

4.6
3.2

s

354

366

338

330

322

316

356

366

336

330

322

316

7 21 6 11 2 16 S! 11 17 11 25 8 2! 5 1) 1 17 11 11 21 12 21 ! 21 i 20 1 21 1 17 I 15 2)
Mar Apr May Jun Jut Aug Sep Oct Nov Dec Jan Feb Mar Apr May

1990 1991

Latest data plotted week ending: April 17, 1991
1/ Commercial and industrial loans include banker's acceptances and commercial paper.
2/Banks with domestic assets greater than $1.4 billion _ „
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Dollar's Trade-Weighted Exchange Index
Averages ot Daily Figures

1991 1973=100

Apr 3

May 1

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

Latest data plotted week ending: May 1. 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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