MAR 171097
THE WEEK'S HIGHLIGHTS:

B The nominal value of retail sales rose 0.8 percent in February,
slightly more than one-half of January’s 1.5 percent gain. Sales of
durable goods remained strong in February, rising 1.6 percent
after a 1.5 percent gain in January. Measured from a year earlier,
retail sales increased 5.1 percent.

B Output per hour (productivity) in the business sector advanced at
a 1.2 percent annual rate in the fourth quarter, one-half the rate
originally estimated. Productivity increased 1.2 percent in 1996,
following a 0.1 percent drop in 1995.

B The nominal value of merchant wholesalers’ inventories rose
1 percent in January, up strongly from December’s 0.1 percent
rise, and the largest uptick in nine months. At the same time,
wholesale sales rose 1 percent. Measured from a year earlier,
wholesale inventories rose 1.8 percent, while sales were up
6.8 percent.

B Consumer installment credit outstanding increased $8.4 billion in
January, or at an 8.8 percent annual rate. This was the largest
percentage increase since August 1996; it followed a 3.9 percent
gain in December.

B Nonagricultural payroll employment rose 339,000 in February,
or at a 3.4 percent annual rate. This increase far outstripped
January’s rise of 247,000, which was revised downward from last
month’s 271,000 estimate. The civilian unemployment rate fell |
0.1 percentage point in February to 5.3 percent.

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.

Bk Information in this publication is also included in the Federal Reserve Economic Data (FRED) electronic
igitized FRIERVADER at (314) 621-1824 or internet World Wide Web server at http://www.stls.frb.org/fred.
ttp: Hraser-stiouisfed-or 1°]
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Adjusted Monetary Base

Averages of Daily Figures
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The odjusted monelory bose is the sum of Federal Reserve deposits ond vault cash held by domestic depository
institutions, currency held by the public, and an adjustment for the effect of changes in reserve requirement
rotios. The monetary base series was recently revised to include Federal Reserve deposits used to sotisfy
clearing bak Doto are P by this bank. A detoiled iption of the adjusted

base is available from this bonk. Recent data ore preliminary.

Adjusted Monetary Base

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

two mointenance  3/13/96 6/5/96 8/14/96 9/11/96 10/9/96 11/6/96 12/18/96 1/15/97
periods ending:

8/14/96 3.8
9/11/96 4.3 5.3
10/9/96 4.0 45 43
11/6/96 4.1 4.6 4.6 3.4
12/18/96 45 5.1 5.3 48 6.1
1/15/97 45 5.1 5.2 48 5.8 6.0
2/12/97 5.3 6.0 6.5 6.4 5 8.2 9.3
3/12/97 49 5.4 5.7 55 6.2 6.4 6.3 7.0
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
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M1 is the sum of currency held by the nonbank public, d d dep: other ch and travelers
Total its is the sum of demond deposits and other ot d itory

institutions. Currenl doto oppeor in the Federal Reserve Boord's H.6 release.

Money Stock (M1)
Compounded annuol rates of change, average of four weeks ending:
To the average
of four weeks 3/4/96 ©/3/96 8/5/96 9/2/96 9/30/96 12/2/96  1/6/97
ending:
8/5/96 -2.5
9/2/96 -3.8 -6.4
9/30/96 -4.2 -6.4 -8.6
11/4/96 -5.2 -7.6 -9.7 -9.2
12/2/96 -4.7 -6.4 -75 -6.4 -6.4
1/6/97 -4.1 -5.3 -5.7 -45 -4.0
2/3/97 -3.7 -4.6 -4.7 -3.5 -2.9 08
3/3/97 -3.6 -4.3 -4.3 -3.3 =-2.7 0.0 -0.4
Prepared by Federal Reserve Bank of St. Louis
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Adjusted Reserves
Seasonally Adjusted

Billions of Dollars Billions of Dollars
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96/97 Billions
Dec 18 72.4
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Adjusted reserves is the diff, the adjusted monetory base ond the currency component of M1.
The adjusted monelory bose series wos ly revi See the f to the r tory base chart for o

description of the change.

Adjusted Reserves

To e bara " Compounded annual rates of change, average of two maintenance periods ending:
two moinlengﬁc‘: 2/28/96 5/22/96 7/31/96 8/28/96 9/25/96 10/23/96 11/20/96 1/1/97
periods ending:

7/31/96 -4.6

8/28/96 =4.7 -3.4

9/25/96 -5.6 =53 -8.4
10/23/96 -7.7 -8.6 -13.2 -17.0
11/20/96 -7.5 -8.1 -11.3 -13.3 -14.1

1/1/97 ~5.68 -5.4 -6.5 -6.8 -5.4 2.2
1/29/97 =-5.1 -48 -5.6 -5.6 -4.3 1.6 4.4
2/26/97 -4.6 -4.1 -4.6 -4.5 -3.2 1.6 3.7 0.9

Prepored by Federal Reserve Bank of St. Louis
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Money Multiplier

Averages of Daily Figures

T

Ratio Seasonally Adjusted
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Compounded annual rates
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2.8+ Feb 26, 1996 -8.1 it —
May 20, 1996 -9.7
Aug 26, 1996 -9.0
Se? 23, 1996 -8.5
Oct 21, 1986 =7.0
Nov 18, 1996 -7.1
Dec 30, 1996 -7.3
2.6 = i o
\
R —
\\
gy \—\\,
\—-'\_,—\—
| 2
| |
T B i e 0 LA U0 0 I W e 0 L B e
1 15291226 1125 8 22 6 20 3 17 1 1529 1226 9 23 7 21 4 18 2 1

Jon Feb Mor Apr Moy Jun Jul Aug Sep Qct Nov Dec

1996
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Currency Component of M1

Averages of Daily Figures
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of change, average of
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the four weeks ending: o~
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Current data appear in the Federal Reserve Boord's H.6 releose.
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Yields on Selected Securities

Averages of Daily Figures
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Jon Feb Mor Apr May Jun  Jul Aug Sep Oct Nov Dec Jon Feb Mor

1996 1997
30-Do: 0~
Commergiol 90-Day nk%?ys' Corporate g‘r,porola Municipal

1996/97 Paper CDs Accept Aga s Bonds Bonds ee
Dec 20 573 5.44 5.39 7.28 7.97 5.67

27 5.88 5.50 5.40 7.22 7.91 5.66
Jon 3 5.71 5.45 5.34 7.29 7.99 5.70

10 5.43 5.42 5.34 7.42 8.1 571

17 5.43 5.44 5.34 7.39 8.07 5.72

24 5.42 5.42 5.33 7.41 8.10 5.72

3 5.44 5.42 533 7.48 8.12 5.73
Feb 7 5.42 5.40 5.32 7.34 7.98 5.70

14 538 5.36 5.29 7.26 7.89 5.62

2 5.37 5.34 5.27 7.23 7.87 5.56

28 5.38 5.37 5.28 7.38 8.01 5.65
Mor 7 5.43 5.44 535 7.47 8.10 5.70

14 5.41 5.44 5.36 7.47 8.10 NA.

Current dato are from the Federol Reserve Boord's H.15 release, and ore averages of rotes ovailable for the
week ending on Morch 14, 1997
»» Bond Buyer's Averoge Index of 20 municipal bonds, Thursdoy dato

N.A. = Not Available Prepared by Federol Reserve Bonk of St. Louis

ser.stlouisfed.org
Reserve Bank of St. Louis e A



Selected Interest Rates

Averages of Daily Figures
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1996/97 Funds o B Bi'” | secontds | Secokida | setomm
Dec 20 5.38 .88 522 6.15 6.40 6.63
| 27 5.18 4.97 520 6.12 6.34 6.58
sai. 3 5.37 5.05 5.25 6.22 6.45 6.67
10 5.28 5.03 5.31 6.33 6.57 6.80
17 5.19 5.03 5.30 6.33 6.56 6.81
24 5.19 5.04 3.30 6.34 6.58 6.84
n 5.18 5.04 5.30 6.36 6.62 6.89
Feb 7 5.30 4.99 5.24 6.20 6.46 6.74
14 5.05 5.00 5.20 6.14 6.37 6.65
21 5.22 4.97 5.18 6.13 6.33 6.60
28 5.16 5.05 5.29 6.31 6.50 6.75
Mor 7 5.36 5.09 5.39 6.42 6.59 6.85
14 o 5.19 5.06 5.38 6.41 6.58 6.85

Current doto appeoar in the Federol Reserve Boord's H.15 release.
* Averages of rates ovoilable
= Seven—doy averoges for week ending two days earlier than dote shown

Prepared by Federal Reserve Bonk of St. Louis
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Averages of Daily Figures
Seasonally Adjusted

Money Stock(M2) and Non—Mi1 Components of M2
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M2 is the sum of M1, sovings (including money market deposit accounts), small time deposits and retail money
funds. Current doto appeor in the Federol Reserve Boord's H.6 releose.
Money Stock (M2)
ot aracs Compounded onnuol rates of change, average of four weeks ending:
Vi
o o pecks 3/4/96 6/3/96 8/5/96 9/2/96 9/30/96 11/4/96 12/2/96 1/6/97
ending:
8/5/96 4.0
9/2/96 4.0 39
9/30/96 4.1 4.0 4.2
11/4/96 4.1 4.1 43 4.4
12/2/96 44 4.6 49 5.2 5.6
1/6/97 4.7 5.0 5.4 5.7 6.2 7.3
2/3/97 48 5.1 55 5.8 6.1 6.8 6.7
3/3/97 48 5.0 5.4 5.6 58 6.3 6.0 5.3
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Savings and Small Time Deposits

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted Billions of Dollars
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Savings deposits and smoll lime deposits ore ot oll depository institutions.
Large Time Deposits and Retail Money Funds
Averages of Daily Figures
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Lorge time deposits ond retail money funds ore ot oll despository institutions. Large time deposits ore those
issued in denominations of $100,000 or more. Retcil money funds were originally colled general purpose

br [ .
9nd beoker/deoler money morket! funds Prepored by Federal Reserve Bonk of St. Louis
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Billions of Dollars

10

Total Borrowings

From Federal Reserve Banks

Averages of Daily Figures

Billions of Dollars
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Bank Loans and Credit

Seasonally Adjusted

All Commercial Banks in the United States'/
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Current dato oppeor in the Federol Reserve Boord's H.8 release.
1/ Includes foreign—related inslitutions
2/ Includes loons ond leases and securities
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

220-Billions of D?llors Billions of Dollars_,,,
1997 Billions

Jon 29 186.441
Feb 5  186.712

ol 5 B
26 183.883
Mor 5  183.743 A
200 A

TN TN T
B V\\A i

180

170 T YTy yeyeprepe gy ey R S S T M D B S T, S R, S 170
17 31 14 28 1327 1024 8 22 5 19 3 17 31 14 28 11 25 9 23 6 20 4 18 1 15 29 12 26 12 26
Jan Feb  Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor
1996 1997
Commercial and Industrial Loans
Seasonally Adjusted
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Current dota oppear in the Federal Reserve Boord's H.8 releose.

1/ Includes foreign—related institutions

2/ Weekly reporting, domestically chortered banks Prepared by Federal Reserve Bank of St. Louis

11

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



Digitizt’FRASER

Dollar's Trade —Weighted Exchange Index

Averages of Daily Figures
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Current doto oppear in the Federol Reserve Boord's H.10 release. Dalo ore weighted overoges of the foreign—currency
price of the U.S. dolior, compuled using 10 industrial country currencies.
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