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THE WEEK’S HIGHLIGHTS:

m Following gains of 0.9 percent during the third and fourth
quarters of 2000, the employment cost index (ECI) measuring
changes in private-industry compensation rose 1.1 percent during
the first quarter of 2001. Private-industry wages and salaries
increased 1.1 percent during the first quarter, while benefit costs
rose 1.4 percent. Measured from four quarters earlier, the ECI
has increased 4.2 percent, with wages and salaries up 3.8 percent
and benefit costs up 5 percent.

m In March, the value of new orders for manufactured durable goods
increased 3 percent, as orders for transportation equipment surged
21.4 percent. Excluding the transportation sector, new orders fell
1.8 pecent, the fifth decline in the last six months. New orders for
electronic and electrical equipment fell 5.3 percent in March and,
moreover, are down 16.3 percent from a year earlier.

m New single-family homes sold at an annual rate of 1,021,000 units in
March, the highest sales rate on record and 7.8 percent more than a
year earlier. Similarly, sales of previously sold (existing) homes were
at an annual rate of 5.44 million units in March, nearly matching the
all-time high of 5.45 million units sold in June 1999.

m The Conference Board’s index of consumer confidence fell 7.7

percentage points in April to 109.2 percent (1985=100). Measured
from a year earlier, the index has declined 28.5 percentage points.

All data are seasonally adjusted unless otherwise indicated.

U.S. Financial Datds 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) 444-8809.

Information in this publication is also included in the Federal Reserve Economic Data (FRED) data base
on the internet at www.stls.frb.org/fred.




Adjusted Monetary Base

Averages of Daily Figures

525 Billions of Dollars Seasonally Adjusted Billions of Dollars
2001 Billions
Feb 7 606.383
21 606.514
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The adjusted monetary base is the sum of Federal Reserve deposits and vault cash held by domestic depository
institutions, currency held by the public, and an adjustment for the effect of changes in reserve requirement
ratios. The monetary base series includes Federal Reserve deposits used to satisfy clearing balance contracts.
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
Compounded annual rates of change, average of two maintenance periods ending:

To the average of
two maintenance 4/19/00 7/12/00 9/20/00 10/18/00 11/15/00 12/13/00 1/24/01 2/21/01
periods ending:

9/20/00 3.8

10/18,/00 4.1 3.7

11/15/00 3.8 3.3 3.8

12/13/00 3.9 3.6 4.2 3.5

1/24/01 5.4 5.8 7.4 7.9 10.4

2/21/01 3.1 5.4 6.5 6.7 8.1 9.4

3/21/01 4.8 4.8 5.6 5.6 6.4 6.8 1.6

4/18/01 3.8 3.5 3.8 3.5 3.8 3.5 -1.5 -3.5

Prepared by Federal Reserve Bank of St. Louis



Money Zero Maturity (MZM)

Averages of Daily Figures
Seasonally Adjusted

510 Billions of Dollars Billions of Dollars
2001 Billions
Mar 12 4911.6
] 19 4922.3 |
5000 26 4970.1 5000
Apr 2 5004.2
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MZM is M2 (seasonally adjusted) minus total small denomination time deposits (seasonally adjusted), plus institutional
money funds (seasonally adjusted), which are included in the non—M2 component of M3.

Money Zero Maturity (MZM)
Compounded annual rates of change, average of four weeks ending:

To the average
of four weeks 4/17/00 7/17/00 9/18/00 10/16/00 11/13/00 12/18/00 1/15/01 2/19/01
ending:

9/18/00 7.7

10/16,/00 8.0 10.5

11/13/00 7.2 8.5 5.8

12/18/00 7.6 8.9 7.5 6.7

1/15/01 8.6 10.1 9.6 9.7 13.1

2/19/01 10.5 12.6 13.3 14.3 17.8 22.4

3/19/01 11.8 14.2 15.4 16.5 19.9 23.9 271

4/16/01 13.0 15.7 171 18.3 21.5 25.0 27.6 28.1

Prepared by Federal Reserve Bank of St. Louis



Adjusted Reserves
Seasonally Adjusted

Billions of Dollars Billions of Dollars
2001 Billions
Feb 7 69.006
21 66.091
Mar 7 66.990
21 65.678
00 Apr 4 65.498 |
18 651.042
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2000 2001

Adjusted reserves is the difference between the adjusted monetary base and the currency component of M1.
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Adjusted Reserves

Compounded annual rates of change, average of two maintenance periods ending:
To the average of

two maintenance 4/19/00 7/12/00 9/20/00 10/18/00 11/15/00 12/13/00 1/24/01 2/21/01
periods ending:

9/20,/00 3.6

10/18,/00 3.7 1.6

11/15/00 1.0 -2.5 -5.9

12/13/00 4.6 3.6 6.4 7.3

1/24/01 9.1 10.3 16.2 19.8 37.6

2/21/01 3.5 2.5 3.5 3.3 9.3 0.2

3/21/01 1.2 -0.4 -0.7 -1.6 1.7 —-6.4 -30.3

4/18/01 -3.5 -6.3 -8.4 -10.3 -9.3 —-17.1 -36.0 —-34.6

Prepared by Federal Reserve Bank of St. Louis



Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures

Seasonally Adjusted

Billions of Dollars Billions of Dollars

1250 173
M1 TCD
2001 Billions 2001 Billions
Mar 12 1099.1 Mar 12 553.3
1200 19 1109.7 19 5629 1795
26 1111.6 26 563.7
Apr 2 1122.5 Apr 2 573.6
9 1100.3 9 551.7
16 1116.1 16 566.7
11507 T675

M1 (left scale)

1100 T625

1050 T575

1000 TCD (tht SCO\e) 1525
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2000 2001

M1 is the sum of currency held by the nonbank public, total checkable deposits and travelers checks.
Total checkable deposits is the sum of demand deposits and other checkable deposits at depository institutions.
institutions. Current data appear in the Federal Reserve Board's H.6 release.

Currency Component of M1

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted Billions of Dollars
600 00
Compounded annual rates
of change, average of 2001 Billions
the four weeks ending
April 16, 2001, from Mor 12 2350
580 the four weeks ending: 26 540.0 +580
Apr 2 541.0
Apr 17, 2000 4.8 P
Jul 17, 2000 4.9 e a9
Oct 16, 2000 5.9 '
ey 12 gaen 8
560 ec ) : T560
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2000 2001

Current data appear in the Federal Reserve Board's H.6 release.
Prepared by Federal Reserve Bank of St. Louis



Percent

on Selected Securities

Averages of Daily Figures

Yields

Percent 1

9.0

8.0

7.0

Prime Rate

Corporate
Aaa Bonds

Commercial Paper

Pl TP

o~
~a=v -

Municipal Bonds R
5.0- NV i
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3 17 31 14 28 12 26 9 23 7 21 4 18 1 15 29 13 27 10 24 8 22 5 19 2 16 2 16 30 13 27 11 25
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2000 2001
50—Day 90—Day o
Commercial 90—Day Euro Corporate Corporate Municipal
2001 Paper CDs Dollars Aaa Bonds Baa Bonds Bonds xx
Feb 2 35.44 5.38 5.37 7.13 7.84 35.15
9 35.43 5.33 5.33 7.12 7.83 35.15
16 35.43 5.32 5.32 7.12 7.91 5.20
23 35.43 5.27 5.25 7.13 7.96 5.21
Mar 2 5.20 5.04 5.03 6.99 7.83 5.18
9 35.15 5.02 5.01 6.98 7.79 5.16
16 5.03 4.92 4.91 6.95 7.81 5.11
23 4.88 4.78 4.77 6.93 7.83 5.07
30 4.94 4.80 4.80 7.06 7.97 5.14
Apr 6 4.93 4.74 4.73 7.08 7.98 5.18
13 4.92 4.69 4.69 7.18 8.06 5.24
20 4.74 4.50 4.56 7.27 8.15 5.33
27 4.37 4.27 4.26 7.25 8.09 N.A.

Current data are from the Federal Reserve Board's H.15 release, and are averages of rates available for the week
ending on April 27, 2001 . Beginning September 2, 1997, the commercial paper rate reflects new source data.
+xx Bond Buyer's Average Index of 20 municipal bonds, Thursday data

Prepared by Federal Reserve Bank of St. Louis
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Selected Interest Rates

Averages of Daily Figures
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7.001 Funds Rate - 7.00
— /\ ~ TN PN N N\~
v~
Federal Funds
y Target Rate
6.00 - Ay — - 6.00
/ v l's \
_—— / '
lr” DT ‘o
~ v A
Vi
10—Year \ \
Treasury Securities \/\/—
5.00 — - 5.00
A
N
.
A
Ay
\\ \
3—Month
Treasury Bill  ~
4.00 AN - 4.00
AN
\
AY
3.00 T 11 ——T T T T T T T T T T 3.00
3 17 31 14 28 12 26 9 23 21 4 18 1 15 29 13 27 10 24 8 22 19 2 16 2 16 30 13 27 11 25
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2000 2001
3—Month 2—Year 5—Year 10—Year 30—Year
Federal Treasury Treasury Treasury Treasury Treasury
2001 Funds =x Bill Securities Securities Securities Securities
Feb 2 5.94 4.91 4.66 4.87 5.20 5.56
9 35.51 4.94 4.70 4.90 3.13 5.47
16 35.47 4.93 4.78 4.95 3.11 5.45
23 35.50 4.87 4.64 4.93 3.13 5.49
Mar 2 35.50 4.72 4.44 4.74 4.95 5.36
9 5.49 4.62 4.46 4.75 4.95 5.34
16 5.46 4.47 4.34 4.64 4.86 35.30
23 3.33 4.27 4.24 4.51 4.78 5.28
30 5.00 4.22 4.29 4.65 4.95 5.44
Apr 6 35.21 4.01 4.15 4.60 4.95 5.49
13 4.96 3.90 4.25 4.71 5.08 5.59
20 4.98 3.87 4.34 4.86 5.24 5.71
27 * 4.42 3.71 4.17 4.81 5.23 5.75

Current data appear in the Federal Reserve Board's H.15 release, except for the federal funds target rate.
* Averages of rates available

*x Seven—day averages for week ending two days earlier than date shown

Prepared by Federal Reserve Bank of St. Louis



Money Stock(M2) and Money Zero Maturity

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars Billions of Dollars
5300
M2
2001 Billions
4 Mar 12 5084.2 5
5200 15 50975 5000
26 5115.4
Apr 2 5130.4
9 5131.4
91007 16 5153.3 4900
50007 - 4800
M2 (left scale)
4900 - 4700
48007 -4600
MZM (right scale)
4700 MZM - 4500
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Mar 12 4911.6
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4600 26 4970.1 — T 4400
Apr 2 5004.2
9 4990.2
16 5022.4
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Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2000 2001
M2 is the sum of M1, savings (including money market deposit accounts), small time deposits and retail money
funds. Current data appear in the Federal Reserve Board's H.6 release.
Money Stock (M2)
Compounded annual rates of change, average of four weeks ending:
To the average
of four weeks 4/17/00 7/17/00 9/18/00 10/16/00 11/13/00 12/18/00 1/15/01 2/19/01
ending:
9/18/00 5.7
10/16,/00 5.9 7.3
11/13/00 5.5 6.4 5.0
12/18/00 5.9 6.7 6.1 5.8
1/15/01 6.4 7.5 7.4 7.6 9.6
2/19/01 7.0 8.1 8.3 8.7 10.3 1.7
3/19/01 7.6 8.8 9.3 9.8 11.3 12.6 13.0
4/16/01 8.2 9.5 10.1 10.6 12.0 13.3 13.7 15.1

Prepared by Federal Reserve Bank of St. Lou

is



Savings

Seasonally Adjusted

and Small Time Deposits

Averages of Daily Figures

Billions of Dollars Billions of Dollars
1250 2050
Small Time
2001 Billions
4 Mar 12 1048.9 R
1200 15 10485 2000
26 1048.3
Apr 2 1047.1
1150 12 18?@’2 Savings Deposits (right scale) L 1950
11007 - 1900
10507 - 1850
Small Time (left scale) Savings
10007 2001 Billions [ 1800
Mar 12 1964.0
19 1966.7
26 1970.1
9507 Apr 2 1972.6 T 1750
9 1997.8
16 2001.3
900'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'f'“700
6 20 3 17 1 1529 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25 8 22 5 19 5 19 2 16 30 14 28
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2000 2001
Savings deposits and small time deposits are at all depository institutions.
Averages of Daily Figures
Billions of Dollars Seasonally Adjusted Billions of Dollars
1250 - X 1250
Large Time Retail Money
2001 Billions 2001 Billions
Mar 12 795.4 Mar 12 972.2
. 19 791.0 19 972.7
1150 26 796.9 26 985.3 1150
Apr 2 813.9 Apr 2 988.2
9 816.6 9 987.5
16 816.0 16 991.7
1050 - 1050
Retail Money
950 - 950
850 /\’\/— - 850
/_’—v./-—/ Lorge Time
750 - 750
650'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'X'I' 650
6 20 3 17 1 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25 8 22 5 19 5 19 2 16 30 14 28
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2000 2001

Large time deposits and retail money funds are at all despository institutions. Large time deposits are those
issued in denominations of $100,000 or more.
and broker/dealer money market funds.

Retail money funds were originally called general purpose

Prepared by Federal Reserve Bank of St. Louis



Billions of Dollars

Total Borrowings

From Federal Reserve Banks

Averages of Daily Figures Billions of Dollars

1.
2001 Billions
Mar 21 0.042
28 0.021
1.0 Apr 4 0.099 1.0
11 0.040
18 0.044
25 0.065
0.87 0.8
0.67 0.6
0.4 0.4
0.27 0.2
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2000 2001
Borrowings include seasonal, adjustment and extended credit.
Bank Loans and Credit
All Commercial Banks in the United States '/
6050 Billions of Dollars Seasonally Adjusted Billions of Dollars 5050
Bank Credit Loans & Leases
2001 Billions 2001 Billions
58501 Mar 7 5289.2 Mar 7 3950.7 14850
14 5273.8 14 3939.6
21 5287.8 21 3943.6
] 28 5297.2 28 39448 |
5650 Apr 4 5302.8 Apr 4 3935.5 4650
11 5325.2 11 3961.8
5450 -4450
Bank Credit (left scale)2/
5250 -4250
5050 -4050
4850 -3850
Loans and Leases (right scale)
4650 -3650
4450 T LA AL AL DL B | T T T T 34‘50

Mar

2/ Includes loans and leases and securities

Apr May
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11529 12 26 10 24 7 2
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1
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19
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LA L N R LA R B B L 1 LN LA LA I R E N BB A |
2 16 50 13 27 1125 8 22 6 20 3 17 31 14 28 14 28 11 25 9 23
Aug Sep Oct Nov Dec Jan Feb Mar Apr May

2000 2001

Current data appear in the Federal Reserve Board's H.8 release.
1/ Includes foreign—related institutions

Prepared by Federal Reserve Bank of St. Louis




Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

Billions of Dollars

375 Billions of Dollars 375
2001 Billions
Mar 14 290.6
21 298.9
28 292.6
Apr 4
350 11 - 350
18
325 - 325
300 - 300
275 rrrt Tl 1 rrr o rr.rrr..rrrr.rrrrrrrrrrrr~rr1rrrr1rrrrrrrr1rr 1T T T 1 275
15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 11 25 8 22 6 20 3 17 31 14 28 14 28 11 25 9 23
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2000 2001
Current data appear in the Federal Reserve Board's H.15 release.
Seasonally Adjusted
1150 Billions of Dollars Billions of Dollars 575
All Banks
2001 Billions
11254 Mar 7 1120.0 - 650
14 1118.5
21 1119.6
28 1117.1
ot 4 11007 Al Banks (left scale) 1/
1100 11 1114.9 - 625
1075 - 600
10501 Lorge Banks (ﬂght SCO‘G) 2/ Lorge Banks L 575
2001 Billions
Mar 7 602.7
14 601.3
21 600.5
10251 o8 596.8 - 550
Apr 4 592.5
11 594.7
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15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 11 25 8 22 6 20 3 17 31 14 28 14 28 11 25 9 23
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2000 2001

Current data appear in the Federal Reserve Board's H.8 release.
1/ Includes foreign—related institutions
2/ Weekly reporting, domestically chartered banks

Prepared by Federal Reserve Bank of St. Louis



Trade — Weighted Exchange Rate Indexes

Averages of Daily Figures

130 March 1973=100 January 199/=100 145
2001 Major 2001 Broad
Mar 21 104.8 Mar 21 126.6
1257 28 1052 28 1270 [ 140
Apr 4 106.1 Apr 4 127.7
1N 105.3 1N 1271
1204 18 105.4 18 127.0 - 135
25 104.3 25 126.5
1154 - 130
Broad Index
(Right Scale)
110 - 125
105 - 120
100 H - 115
Major Currency Index
957 (Left Scale) - 110
90 -1+l 1t 1 rrrr1rr+rrrrrrrrrrrrrrrrrrrrr~rrr1rrr1rr1rr Lt r 11 1 T T T T 1 105
15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 11 25 8 22 6 20 3 17 31 14 28 14 28 11 25 9 23
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May

2000 2001
The major currency index (MCI) is comprised of 7 currencies. The broad index is comprised of the major currency index
plus 19 additional currencies. See the October 1998 issue of the Federal Reserve Bulletin for further details.

Prepared by Federal Reserve Bank of St. Louis
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