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THE WEEK'S HIGHLIGHTS:

v Following a 1.8 percent rate of decline in February, the producer
price index for finished goods (PPI) accelerated at a 6.7 percent
annual rate in March. The PPI rose at a 3.5 percent rate in the
first quarter, bolstered by a 22 percent surge in energy prices.
Producer prices for finished goods have risen 2.2 percent since
the first quarter of 1995.
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V' According to revised estimates, business sector productivity fell at
a 0.8 percent annual rate in the fourth quarter after rising at a
1.6 percent rate in the third quarter. Unit labor costs (a measure
of real hourly compensation adjusted for productivity changes)
rose at a 3 4 percent rate in the fourth quarter and were up
3.5 percent from four quarters earlier.

v’ The current-dollar value of inventories at merchant wholesalers
fell 0.2 percent in February, the third drop in the past four months.
Measured from a year earlier, however, the value of wholesale
inventories has risen 6.7 percent.

v’ Nonfarm payroll employment rose 140,000 in March — about
equal to the 144,000 average monthly gain that prevailed in 1995.
For the entire first quarter, nonfarm payrolls rose at a 1.7 percent
annual rate, slightly exceeding the 1.4 percent increase posted in
the fourth quarter.

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.
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Adjusted Monetary Base

Averages of Daily Figures
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The adjusted monetory bose is the sum of reserve of fi ial instituti ot Federol Reserve banks,
currency in circulation (currency held by the public ond in the voults of all depository institutions) ond on
odjustment for reserve requirement ratio changes. The major source of the adjusted monelory bose is Federol
Reserve credit. Dato are computed by this bank. A detoiled description of the adjusted monetory base is
availoble from this bonk.

Recent data are preliminary.

Adjusted Monetary Base

Compounded annual rates of change, average of two maintenance periods ending:
To the gverage of o < 9 P b

two mointenance  4/12/95  7/5/95 9/13/95 10/11/95 11/8/95 12/6/95 1/3/96 2/14/96
periods ending:

9/13/95 2.0
10/11/95 2.1 22
11/8/95 1.8 1.7 1.3
12/6/95 1.7 1.5 1.1 0.4
1/3/96 1.9 1.8 1.6 1.3 2.0
2/14/96 1.5 1.3 0.9 0.6 0.7 0.7
3/13/96 1.6 1.5 13 1. 1.3 1.4 0.8
4/10/96 2.0 1.9 1.9 1.8 2.1 2.4 22 4.6
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Seasonally Adjusted
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M1 is the sum of currency held by the nonbank public, demand deposits, other checkoble d its ond travelers
checks. Totol checkaoble deposils is the sum of demond deposits and other ct its ot depository

institutions. Current data appear in the Federal Reserve Board's H.6 releose.

Money Stock (M1)
Compounded annual rates of change, average of four weeks ending:
To the average
g'f‘ é?’:g weeks 4/3/95 7/3/95 9/4/95 10/2/95 10/30/95 12/4/95 1/1/96 1/29/96
9/4/95 -1.2
10/2/95 -1.6 -1.8
10/30/95 -2.6 ~-3.4 -6.4
12/4/95 -2.6 -3.3 =5.1 =55
1/1/96 -29 -3.7 -5.2 =55 -4.1
1/29/96 =31 =38 =5.1 =54 -4.3 =5.2
3/4/96 -28 -3.3 -4.2 -4.2 =32 -3.3 -2.3
4/1/96 -19 =21 -2.5 -2.2 =1.0 -0.4 1.2 4.0
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Adjusted Reserves
Seasonally Adjusted
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Adjusted reserves is the difference between the adjusted monetory base ond the currency component of M1.

Adjusted Reserves

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

two, moin(gngnce 3/29/95 6/21/95 8/30/95 9/27/95 10/25/95 11/22/95 12/20/95 1/31/96
periods ending:

8/30/95 -2.3
9/27/95 -4 -0.7
10/25/95 =87 -0.9 -75
11/22/95 -6.5 58 -138  =1a1
12/20/95 -5.2 -4.0 -9.1 -76  -106
1/31/96 -5.2 -42 -8.0 -6.8 -8.3 -0.5
2/28/96 -4 -2.9 -5.7 -42 -49 1.9 0.0
3/27/96 =31 w47 -38 -22 -24 3.6 2.7 9.0
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Money Multiplier

Averages of Daily Figures

Ratio Seasonally Adjusted
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Currency Component of M1

Averages of Daily Figures
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Current dota appear in the Federol Reserve Board's H.6 release.
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Yields on Selected Securities
Averages of Daily Figures
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30-Doy, gg-Doy N

Commerciol 90-Doy inkers' Corporate orporate Municipal

1996 Poper CDs Acceptonces | Aoco Bonds o Bonds Bonds es
Jon 19 5.57 5.39 5.32 6.80 7.45 5.40
26 5.5 5.36 5.28 6.81 7.47 5.46
Feb 2 5.42 5.23 5.14 6.82 7.46 5.40
9 5.28 5.15 5.06 6.87 7.50 8.37
16 5.29 5.13 5.05 6.86 7.50 533
23 5.28 5.14 5.07 713 7.77 5.48
Mor 1 5.30 5.16 5.09 7.20 7.86 557
8 5.31 5.19 - 7.1 7.90 5.59
15 5.37 5.31 5.23 7.42 8.10 5.81
22 5.44 5.33 5.26 7.41 8.10 5.86
29 5.48 5.34 5.26 7.39 8.09 5.90
Apr 5 5.42 5.34 5.26 7.41 8.12 5.86
12 5.42 5.40 531 7.60 8.30 NA,

Current dato ore from the Federal Reserve Board's H.15 release, and are averages of rates availoble for the
week ending on April 12, 1996 .
e+ Bond Buyer's Averoge Index of 20 municipol bonds, Thursday doto

N.A. = Not Available Prepared by Federal Reserve Bonk of St. Louis
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Selected Interest Rates

Averages of Daily Figures
a.0-Percent Percent .
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1996 Fungs = ik Gt | Seconts Securities | Secunties
Jon 19 5.61 4.98 4.77 5.30 5.58 5.95
26 5.44 4.97 4.79 5.35 5.65 6.00
Feb 2 5.53 4.93 4.69 5.28 5.64 6.00
9 521 481 4.61 827 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
Mor 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 5.00 5.15 6.08 6.36 6.72
29 5.22 5.00 513 6.08 6.32 6.70
Apr 5 5.30 5.01 5.18 6.14 6.35 6.74
12 o 5.08 4.98 5.33 6.42 6.61 6.96

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

 Averages of rates ovailoble
s+ Seven~doy averages for week ending two doys eorlier than dote 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

Seasonally Adjusted

Billions of Dollars Billions of Dollars

3750 ] S P
M2 | i
1996 Billions | { |
Feb 26  3698.6 ] | |
Mor 4 37190 i |
37001 1 3719.9 t s o
18 37304 i
25 37216 {
Apr 1 37255 i | M2 (I
e e o e e Jwne o E
; i
/ i i
i { i E H
3600 e | e
| i { i ] i
| Non-M1 M2 (right scole)§ | i
35501 - Flies T S o E e
| i | | | | |
{ Non-M1 M
‘ | | 1996 Billions
] Feb 26  2581.2 .|
3500 i I Mor 4 25800 [ 2400
i | | | 1 2596.2
i | | | 18 2600.
i | | | 25 25953
! r ‘ ! | Apr 1 25985
3450 \ e o
4

6 20 6 20 3 17 1 1529 12 26 10 24 7 21 152 18 30 1377 1 D W25 19 s e g
Feb Mar Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr
1995 1996

M2 is the sum of M1, savings (including money market deposit accounts), small time deposils ond retoil money
funds. Current dota appear in the Federal Reserve Boord's H.6 releose.
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Money Stock (M2)
Compounded annual rates of change, average of four weeks ending:
To the average
g:lé(i)r:;'weeks 4/3/95 7/3/95 9/4/95 10/2/95 10/30/95 12/4/95 1/1/96 1/29/96
9/4/95 6.4
10/2/95 6.1 5.7
10/30/95 5.6 4.8 3.2
12/4/95 5.3 4.6 3.5 3.1
1/1/96 5.3 4.7 39 37 4.4
1/29/96 5.4 4.9 4.4 4.4 5.0 5.8
3/4/96 5.5 8.4 4.6 4.7 5.3 5.8 6.1
4/1/96 5.8 5.5 53 53 6.1 6.7 7.2 7.6

Prepared by Federal Reserve Bonk of St. Louis
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Savings and Small Time Deposits

Averages of Daily Figures

Seasonally Adjusted
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Large Time Deposits and Retail Money Funds
Averages of Daily Figures
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issued in denominations of $100,000 or more. Retail money funds were originally called g purp

ind broker /decle morket funds.
& 89 haney o Prepared by Federal Reserve Bonk of St. Louis
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Borrowings include
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Total Borrowings

From Federal Reserve Banks

Averages of Daily

Figures
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Current data oppear in the Federal Reserve Boord's H.8 release.
1/ Includes foreign—related inslitutions
2/ Includes loons ond leases ond securities
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted
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Current doto oppeor in the Fa.oarg_l Reserve Board's H.8 release.

igr ted i s
2/ Weekly reporting, domestically chortered banks Prepared by Federol Reserve Bank of St. Louis
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Dollar's Trade — Weighted Exchange Index

Averages of Daily Figures

110,1973=100 ‘ it sk 1973=100_,,,
> | 5 1996 1973=100
| | ! Mor 6  B65
| ! | 13 86.7
| 20 86.4
; | | ~ , | 27 866

1004 ! e - e i B et pp 3 866 -+ 100
| i i | | 10 86.9

| | i ! ‘ 5
| i H i | | | | i
1 15 1 1529 12261024 7 21 5 19 2 16 30 13 27 11 25 8 22 6 20 3 17 31 14 28 13 27 10 24
feb  Mar Apr  May Jun Jul Aug Sep  Oct Nov Dec Jon Feb  Mar Apr

70

1995 1996
Current dato oppeaor in the Federal Reserve Board's H.10 relecse. Dato are weighted overages of the foreign—currency
price of the U.S. dollar, using 10 industrial country currencies.
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