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lancial Data &

THE WEEK'S HIGHLIGHTS:

V' Business inventories rose at a 6.8 percent annual rate in January,
reversing the 4.1 percent rate of decline in December. The rise in
inventories was paced by a 9.3 percent rate of increase at merchant
wholesalers and an 8.9 percent rise at manufacturers. The value of
business inventories, which is not adjusted for inflation, has risen
5.8 percent from a year earlier.

V' Retail sales rebounded in February, rising 0.8 percent, after falling
0.2 percent in January. Sales at automotive dealers in February
accelerated at their fastest pace in six months, increasing 2 percent.
Excluding automotive sales, retail sales rose 0.4 percent in February,
Jollowing a 0.2 percent decline in January. Sales are not adjusted
for inflation.

V' The consumer price index for all urban consumers (CPI-U) advanced
at a 2.4 percent annual rate in February. Consumer prices rose at
a 2.6 percent rate between August 1995 and February 1996, down
slightly from a 2.8 percent rate over the previous six-month period.

V' Industrial production surged upward at a 16.9 percent annual rate
in February, the largest increase since October 1987 and more
than offsetting January’s 5.7 percent decline. Industrial output has
risen 1.6 percent over the past 12 months.

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. The cost for a subscription is $21 for one year (50 issues) or $36 for two years (100 issues).
For more information on data, please call (314) 444-8590. To request an order form, please call
(314) 444-8808 or (314) 444-8809. Sorry, no refunds.

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 http://www stls frb.org/fred.
Digitized Tor FRASER
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Adjusted Monetary Base

Averages of Daily Figures

A Billions of Dollars Seasonally Adjusted Billions of Dollars_, o
i
1996 Billions |
Jon 3 4N.7
17 472.6
31 4711
Feb 14 4706
28 472.4 i
Mor 13 472.6 !
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‘50 vy bR IR L L e R | | L R R LR 2 ‘l'l"l'l Yty v L e i i Y0 i ‘so
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20
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1995 1996

The adjusted monetary bose is the sum of reserve accounts of financiol institutions ot Federal Reserve bonks,

currency in circulation (currency heid by the public and in the voulls of all depository institutions) and an

odjustment for reserve requirement ratio chonges. The major source of the adjusted monetary bose is Federal |
Reserve credit. Dato are computed by this bank. A detoiled description of the adjusted monetory bose is

ovoiloble from this bank.

Recent dota ore preliminary.

Adjusted Monetary Base ‘
Compounded annual rotes of change, average of two maintenance periods ending:
To the gveroge of
two maintenance 3/15/95 6/7/95 8/16/95 9/13/95 10/11 /95 11/8/95 12/6/95 1/17/96
periods ending:
8/16/95 2.7 1
9/13/95 2.6 -0.4
10/11/95 2.4 -0.1 1.5
11/8/95 21 -0.2 0.9 0.3
12/6/95 1.9 0.0 0.9 0.5 0.3
1/17/96 2.4 1.0 2 4| 2.5 3.6 ]
2/14/96 1.9 0.5 12 1.1 1.1 1.5 1.8
3/13/96 2.1 0.9 17 1.6 1T 2.2 26 0.4
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars
H
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1996

M1 is the sum of currency held by the nonbank public, demand deposils, other ch

ond {ravelers

hecks. Total checkab posits is the sum of demond deposits ond other ot depository
institutions. Current daoto appeor in the Federal Reserve Boord's H.6 releose.
Money Stock (M1)
Compounded annual rates of change, average of four weeks ending:
To the average
3:.5?:5 weeks 3/13/95 6/12/95 8/14/95 9/11/95 10/9/95 11/13/95 12/11/95 1/8/96
8/14/95 -0.4
9/11/95 -0.7 -0.6
10/9/95 -1.7 -2.3 =5.1
11/13/95 -2.2 -3.0 -5.2 -6.4
12/11/95 -2.3 =-3.0 -4.6 -5.3 -4.2
1/8/96 -2.5 =-3.2 -4.7 -5.3 -4.5 -39
2/12/96 -29 =3.7 =5.0 =5.5 -5.0 -48 =57
3/11/96 -2.3 -2.8 -3.6 -3.8 =31 -2.4 -2.3 =11
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Adjusted Reserves
Seasonally Adjusted

14 Billions of Dollars Billions of Dollars
1996 Billions
Jan 3 98.4
17 98.6
31 97.6
1104 Feb 14 o978
28 98.9
Mar 13 98.3
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)

Adjusted reserves is the difference the

y bose and the currency component of M1.

114

110

102

94

90

Adjusted Reserves

Compounded annuoal rates of change, overage of two maint riods ending:
To the gverage of by e g % e e

two maintenance  3/15/95 6/7/95 B/16/95 9/13/95 10/11/95 11/8/95 12/6/95 1/17/96
periods ending:

8/16/95 -6.1
9/13/95 -5.4 -5.0
10/11/95 -6.2 -6.4 -6.3
11/8/95 7)) -7.7 -88  -123
12/6/95 -7.0 -75 =82 ~104' ! =10,0
1/17/96 -49 -46 -3.7 -4.3 L2 2.7
2/14/96 -5.4 -5.2 -4.7 -5.4 -40 294 1.1
3/13/96 -4 -36 -26 -28 -12 1.8 43 0.7

Prepored by Federal Reserve Bank of St. Louis
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Money Multiplier

Averages of Daily Figures
Seasonally Adjusted

Ratio

Ratio 3
i L] .
Compounded annual rates i .
of change, average of 2 1996 Ratio
the four weeks ending | Jan 1 2.384
March 11, 1996, from ; 15 2.375
the four weeks ending: i s fg gggg
2.9 Mar 13, 1995 -4 4 4 26 ! 2.9
Jun 5! 1995 _3!7 g 2.362
Sep 11. 1995 -5.4 ; e L -
Oc 9, 1995 -5.1 i | {
Nov 6, 1995 -4.7 | i |
Dec 4, 1995 -5.3 i i i
Jon 15, 1996 -2.4 | i
N =8
3
]
|
f 2.5
T~ |
E 5
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Jon Feb Mor Apr Moy

Rotio of M1 to odjusted monetary base.
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Currency Component of M1

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars

Jan Feb Mar
1996

Compounded onnual rates
of change, average of
the four weeks ending
March 11, 1996, from
the four weeks ending:

I
i
{

3801 Mar 13, 1995 349
Jun 12, 1995 !
Sep 11, 1995 3.3
HE SR ~
v . 4
Dec 11, 1383 %:2 -
Jan 8. 1398 0.4 M
370 A
/' S——
1996 Billions
Feb 5 3729
360 12 807 T
/ 19 373.0
261 3741
Mor 4 3744
1 324.2
350

Current dato appear in the Federol Reserve Boord's H.6 release.
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Yields on Selected Securities

Averages of Daily Figures

1 o_OWPercent Percent_ o
9.0 1 Prime Raote 9.0
8.0 N\ 8.0

__/\ Corporate
Aaa Bonds
Nivg B S e
7.0 g r 7.0
N _/\,._/—'
bQ
RPN
* Commercial
LRI SO Ry Paper
S oo - L L " 6.0
Municipal Bonds
5.0 5.0
4.0+ T T T T T T e 4.0
20 3 17 3 17 31 14 28 12 26 9 23 7 21 4 18 1 1529 1327 1024 8 22 5 19 2 16 1 1529
Jon Feb Mor Apr Moy Jun Jul Aug Sep  Oct Nov  Dec Jan Feb Mor
1995 1996
Copmatio | 90D Baket | coeporot Corporate |  Municipol
] réiol -Do S rote unici
1995/96 Paper CDs ¥ Acceplances Mapgonds Baupgonds Bomd:%‘u .
Dec 29 5.83 5.53 5.46 6.76 7.43 5.44
Jon 5 5.63 5.44 5.37 6.75 7.42 5.37
12 5.59 5.45 5.36 6.86 7.52 5.50
19 5.57 5.39 5.32 6.80 7.45 5.40
26 5.51 5.36 5.28 6.81 7.47 5.46
fFeb 2 5.42 5.23 5.14 6.82 7.46 5.40
9 5.28 515 5.06 6.87 7.50 5.37
16 5.29 5.13 5.05 6.86 7.50 5.33
23 5.28 5.14 5.07 7.13 7.77 5.48
Mar 1 5.30 5.16 5.09 7.20 7.86 557
8 5.31 5.19 5.11 7.1 7.90 5.59
15 5.37 5.31 5.23 7.42 8.10 5.81
22 5.43 5.33 5.26 7.45 8.14 NA,

Current data ore from the Federal Reserve Board's H.15 release, and aore overoges of rates ovailable for the
week ending on Morch 22, 1996 .

«« Bond Buyer's Average Index of 20 municipol bonds, Thursdoy dota

N.A. - Not Availoble

Prepared by Federol Reserve Bonk of St. Louis
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Selected Interest Rates

Averages of Daily Figures
9.0-Percent Percent

9.0

8.0 o I N

N

7.0 7.0
10-Year
Federal Treasury Securities
Funds Rate —/\\/‘ f
6.0 /’/\’\ N\ % 6.0
—-, .. SRR HS R \/\_\_/\/Jl\_/- w ; ’
-y L1 5.-.
Pl -.-‘“7“...'1-'-. gy Oambll T \//\/
5.0 Discount Rate “'u ek gt 5.0
- ., ohn’
3-Month | ***°
Treasury Bill
4.0 ) i A < et 4,0

3.0

T TR T i {50 R . G S A [ LIS LI L I 0 R S e -+ 3.0
20 3 17 3 17 31 14 28 1226 9 23 7 21 4 18 1529 132710 24 8 22 5 19 2 16 15 29
Jan Feb Mor Apr  May Jun Jul Aug Sep Oct Nov  Dec Jan Feb  Mor

1995 1996
A ?—Month 1]—Yec.:r T5—Year _}O—Ycor Lgl_ng—Tcrm
eder rea T r [{ re
1995/96 Funds e S B | secain | saal | S2NLL
Dec 29 5.48 4.89 4.94 5.44 5.64 5.97
Jon 5 5.35 5.02 491 5.39 5.63 5.96
12 5.53 5.03 4.89 5.44 5.74 6.07
19 5.61 4.98 477 5.30 5.58 5.95
26 5.44 4.97 4.79 5.35 5.65 6.00
Feb 2 5.53 493 4.69 5.28 5.64 6.00
9 5.21 4.81 4.61 5.27 5.67 6.04
16 5.09 4.79 457 5.20 5.65 6.03
23 5.17 4.82 4.78 5.52 5.97 6.35
Mar 1 5.31 4.87 4.87 5.65 6.06 6.43
8 5.57 4.89 4.89 5.71 6.08 6.46
15 5.24 4.97 5.13 6.06 6.37 6.72
22 ¢ 5.36 5.03 5.17 6.12 6.39 6.74

Except for long~term Treasury securities, which are computed by this Bank, current data oppeor in the Federal
Reserve Boord's H,15 releose.

* Averages of rates ovailable
** Seven—day averages for week ending two doys earlier than date shown
Prepared by Federol Reserve Bonk of St. Louis
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Money Stock(M2) and Non—M1 Components of M2

Averages of Daily Figures

Seosonolly Adjusted

Billions of Dollars Billions of Dollars

3750 e e e e grevy — | 2650
M2 i e Lt Lol s
1996 Billions | | i ! H i
Feb 5  3677.4 | { { r'
12 36823 | | [ /
yor i @1 T 2600
26 ;, { ; //
Mor 4 37195
1 37200 [ AA/
| i |
3650 7 anE e ey o 2550
M2 (left scale) i /
I
i
36001 ey 2500
right scale)
Ty e b, A [
Non-M1 M2
L~ 1996 Bilons
o { __Fep 5 255821
3500 ! ag - zamp [N
{ 19 2576.4
| Ei W,
{ | r X
_/“;v—’“/_’—‘ E ; 1 25971
3450 T e T - 2350
1630 1327 1327 10 24 8 22 5 19 3 17 31 14 28 1125 9 23 6 20 4 18 1 1529 12 26 11 25

Jan Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor
1995 1996

M2 is the sum of M1, sovings (including money market deposit accounts), smoll time deposits and retoil money
funds. Current data appear in the Federal Reserve Board's H.6 release.

Money Stock (M2)
Compounded annuol rates of change, average of four weeks ending:

To the overage
::léﬁ-ll-g weeks 3/13/95 6/12/95 8/14/95 9/11/95 10/9/95 11/13/95 12/11/95 1/8/96

8/14/95 6.1

9/11/95 6.0 7.0

10/9/95 52 6.2 45
11/13/95 5.2 52 36 28
12/11/95 5.2 5.2 3.9 3.5 3.4

1/8/96 5.2 5.2 4.2 3.9 4.0 5.2
2/12/96 5.0 5.0 4.1 3.8 3.8 4.5 4.3
3/11/96 8.5 5.6 5.0 4.9 5.2 6.1 6.4 6.9

Prepared by Federal Reserve Bank of St. Louis
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ttp://fraser.stiouisfed.org
Federal Reserve Bank of St. Louis

Y OREQRNCLYY Creedn s AP T A N S R L (LS TR O SRR T Sy | T AR S



Savings and Small Time Deposits

Averages of Daily Figures

1340-7Billions of Dollars Seasonally Adjusted Billions of Dollars o
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1630 1327 1327 1024 8 22 5 19 3 17 31 14.28 1125 § 23 6 20 4 18 1 15 29 12 26 11 25

Jan Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jan Feb Mor

1995 1996
Sovings deposits and smoll time deposits are at all depository institutions.

Large Time Deposits and Retail Money Funds
Averages of Daily Figures

Billions of Dollors Seasonally Adjusted
I

Billions of Dollars :

Large Time Retail Money

1996 Billions | 1996 Biliions
B | S
5504 i3 :gg:? et TARES SN = o Al It :gg:g 1550
Mor 4 427.4 | Mor 4 4839
1 4248 | 1" 4855
510 i e ! « 1.5 05 ks Sl e 115
|
| Retoil Money W
a7 i EE—— e 470
! e}
—
30 A T e e
/ ~M—\f’
/ /"\,—"—‘ Large Time
390 - 390
_— i i
350 i

350
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16 30 13 27 13271024 8 22 5 19 3 17 31 14 28 11 25 9 23 6 20 4 18 15 29 12 26 11 25

Jan Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor
1995 1996

Large time deposits ond retail money funds are ot oll despository institutions. Lorge time deposits ore those

issued in denominations of $100,000 or more. Retail money funds were originally called general purpose

and broker/deocler money market funds.

Preoared bv Federal Reserve Bank of St. Louis

igitized for FRASER
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Total Borrowings

From Federal Reserve Banks
Averages of Daily Figures

Billions of Dollars Billions of Dollars
| B B s o T 12
1996 Billions
Feb 14 0015 ]
21 0.016 i
1.01 28 0.077 1 1.0
Mor 6 0018 |
13 0012 |
20 0.016 {
0.8 o i i ~+0.8
|
|
0.6 ‘L 0.6
0.4 0.4
0.27F— N ’\u e e o
0.0

Jon Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar

1995 1996

Borrowi i odj t and extended credit; credit was $19 million in the week ending
Jonuory 25, 1995, and was zero in the other weeks shown.

Bank Loans and Credit

All Commercial Banks in the United States '/
Seasonally Adjusted

Billions of Dollars Billions of Dollars

37207 2800
Bank Credit
1996 Billions
TR
14 36355
21 36407 ﬂ\f\
a0 28 36431 il
36007 uor ‘6 3618.1 ¢f—~/~/ 2680
Bonk Credit (left scole)2/ i
3540 ; )’/ . 2620
-/.,—/
e —
3480 ”‘/ N\~ 2560
/ Loans and Leases (right scale) Loans&Leases |
3420 7 1996 Billons [ 2500
/ Jon 31 2629.4
7 el o
3360 gt 2 12440
21 26440
e 28 2642.7
Mor 6 2638.
3300 T 2380

T T o, B 0,5 T . S SR ) L AL, S S L Ty
4 18 1 15 1 152012261024 7 21 S5 19 2 16 30 1327 1125 8 22 6 20 3 17 31 14 28 13 27
Jan Feb Mar Apr Moy Jun Jul Aug Sep Oct Nov  Dec Jan Feb Mar

1995 1996

Current doto oppeor in the Federol Reserve Board's H.8 releose.
1/ Includes foreign—reloted institutions
2/ Includes loans ond leases ond securities
Prepared by Federal Reserve Bank of St. Louis
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Commercial Paper of Nonfinancial Companies

Not Seasonally Adjusted
Billions of Dollars

210+ . E Bnlluoqs of Dgollors 210
1996 Bilkons ; ! E
feb 7  189.970 i ! i
14 188.693 i |
21 186.701 i i |
28 184.960 | i |
Mor 6 186934 i
13 189.396 i !
190 "y i L 190
|
{ | i
1704 - . : e 170
AU z ’
ko) ; LN
| | | | { !
% a !
i i f
150 r |

T L, S5 0 S A 0 0 UL IR T 54 230 P S P e T A, s T S, B 150
4 18 1 15 1529 12 26 10 24 7 21 5 19 2 16 30 1327 11 25 8 22 6 20 3 17 31 14 28 13 27
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov  Dec Jon Feb  Mor
1995 1996

Commercial and Industrial Loans
Seasonally Adjusted

740 Billior\Ts of Diollors Billions of Dollars_ 400
All Banks |
1996 Billions _/-?'“\
7204 Jon 31 726.7 O i i 380
Feb 7 728.0 i
14 7288 Al Bonks (left scale) 1/ el ]
21 729.8 S (N0 pocie) v-/ |
28 7285 !
7004~ Mar 6 725.4 i B WM}L,\ 360
" L—\—
,-——/ e S e, ot |
680 Y o 1 340
N~ Lorge Bonks (right scale)2/ |
v i
660 / Lorge Bonks -} 320
| 1996 Billions
! Jon 31 3538
i Ladis ggg;
4 ;
840 21 3524 300
28 352.0
Mor 6 351.7
i
6204 . | | 0

o e . NS -t 28
4 18 1 15 1 15291226 1024 7 21 5 19 2 1630 1327 1125 8 22 6 20 5 17 31 14 28 13 27
Jan Feb Mor Apr May Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar

1995 1996
Current dota oppear in the queryl R_esem Boord's H.B release.

1/ Includes f ]
2/ Weekly reporting, dornesticolly chartered banks

Prepored by Federal Reserve Bank of St. Louis
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Dollar's Trade —Weighted Exchange Index

Averages of Daily Figures
1973=100 : 1973=100

115 - - 115
; | | | | 1996  1973=100
i Feb 14 86.8
i 21 86.2
i i | 28 856
| { | | Mor 6 865
105 : . , 13 867 108
i i | 0 864
| |
b4 :
[-L 7 S — : o . e -
| | i
| i ! ! | i
H i i \
| | | |
; SR w L 85 ‘
| ‘\,\/\}\ i ! |
i i ! i k ; 1
{ | i i 1 } {
| ! | ! | |
H | | { i | |
T e e e e B e e o e 75
4 18 1 15 1 152912261024 7 21 5 19 2 16 30 1327 1125 8 22 6 20 3 17 31 14 28 13 27

Jan Feb  Mar Apr  May Jun Jul Aug Sep Oct Nov  Dec Jan Feb  Mor
1995 1996

Current doto appear in the Federal Reserve Boord's H.10 release. Dato are weighted averages of the foreign—currency
price of the U.S. dollar, compuled using 10 industrial country currencies.

Prepared by Federal Reserve Bank of St. Louis
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