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THE WEEK'S HIGHLIGHTS:

B Business-sector productivity rose at a 2 percent annual rate in the
first quarter, outdistancing the 1.2 percent gain registered in the
fourth quarter of 1996. Unit labor costs, however, slowed to a
2.2 percent rate of gain from a 2.6 percent fourth-quarter
increase. Productivity was up 1.2 percent measured from four
quarters earlier, while unit labor costs had risen 2.8 percent.

B The nominal value of total factory orders fell $5.2 billion in
March, or 1.6 percent, after rising $9 billion, or 2.8 percent, over
the first two months of 1997. Factory orders were up 4.6 percent
measured from 12 months earlier.

B Total auto sales (domestic plus imported) were at an annual rate
of 7.9 million units in April, off 8.8 percent from the 8.6 million
average rate registered over the first three months of 1997.

W Nonfarm payroll employment increased 142,000 in April, about
the same as March’s 139,000 gain. Nonfarm payrolls increased at
a 2.1 percent annual rate over the first four months of 1997, up
slightly from the 2 percent increase seen over the same period in
1996. The civilian unemployment rate fell 0.3 percentage points
in April to 4.9 percent, as the total number of unemployed persons
fell 6 percent, the largest one-month drop since July 1983.

B The index of leading economic indicators rose 0.1 percent in
March according to the Conference Board, the fifth straight gain.

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
igitized hyllesinnbogrd 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
Billions of Dollars Seasonolly Adjusted Billions of Dollars
3 T T T

1997 Billions ‘
Feb 26  471.533
Mor 12 471,077
26 470.922
Apr 9 471842
23  468.533
Moy 7

473.680 W30 (%
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1996 1997

The odjusted monelory bose is the sum of Federal Reserve deposits and voult cash held by domestic depository
institutions, currency held by the public, and an adjustment for the effect of chonges in reserve requirement
rotios. The monetory bose series wos recently revised to include Federol Reserve deposits used to satisfy
clearing balance controcts. Doto are computed by this bonk. A detailed description of the adjusted monelory
bose is ovoiloble from this bonk. Recent dota are preliminary.

Adjusted Monetary Base
Compounded annual rates of change, average of two maintenance periods ending:
To the gverage of
two maintenance 5/8/96 7/31/96 10/9/96 11/6/96 12/4/96 1/1/97 2/12/97 3/12/97
periods ending:
10/9/96 5.2
11/6/96 5.2 5.0
12/4/96 5.6 5.7 6.9
1/1/97 5.4 5.4 59 6.1
2/12/97 6.0 6.3 741 7.6 7.3
3/12/97 5.6 5.7 6.1 6.2 5.6 6.2
4/9/97 52 5.0 5.2 5.1 4.4 45 0.8
5/7/97 47 4.4 44 4.2 34 3.3 0.3 -0.3
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Seasonally Adjusted

illi f Dollors Billions of Dollars
1190 Billions ol Qo ars ions _ 830
M1 TCD
1997 Billions 1997 Billions
Mor 24 1068.1 Mar 24 656.9
11601 3 1077.0 3 666.0 -800
Apr 7 1065.9 Apr 7 654.6
14 1056.9 14 645.8
2 1070.9 21 658.8
28 1064.4 28 651.2
1130 1 “ 110
\/‘
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il \\ M1 (left scale) .
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1996 1997
M1 is the sum of currency held by the nonbank public, d its, other checkob its ond trovelers
hecks. Total di its is the sum of d deposits ond other ch o its ot di i

4
institutions. Currenl dato appeor in the Federol Reserve Board's H.6 relecse.

Money Stock (M)

Ttk Compounded annuol rates of change, average of four weeks ending:
:L;?r‘\g-w“ks 4/29/96 7/29/96 9/30/96 10/28/96 11/25/96 12/30/96 1/27/97 3/3/97

9/30/96 -6.3

10/28/96 =77 -10.1
11/25/96 -6.8 -8.0 -8.1
12/30/96 -5.8 -6.1 -4.8 0.1

1/27/97 =51 =-5.0 -3.4 0.4 0.9

3/3/97 -4.5 -4.2 =2.7 0.2 0.5 0.4
3/31/97 -48 -4.6 =35 -1.2 -1.3 =21 -3.5
4/28/97 =33 =53 -45 -2.7 =31 -4.2 -58 =-9.1

Prepared by Federal Reserve Bonk of St. Louis
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Adjusted Reserves
Seasonally Adjusted
5 Billions of Dollars Billions of Dollars
i i L

1997

NN

N
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20 317 1 1529012261024 7 21 4 18 2 16301327 1125 8 22 5 19 5 19 2 16 30 14 28
Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy

1996 1997
Adjusted reserves is the difference the odj r y base and the currency component of M1,
The odjusied monetary bose series wos tly revised: See the footnote to the y base chart for o

description of the change.

Adjusted Reserves

T tie: oomrninn o Compounded annual rates of change, overoge of two maintenance periods ending:
two maintenance  4/24/96 7/17/96 9/25/96 10/23/96 11/20/96 12/18/96 1/29/97 2/26/97
periods ending:

9/25/96 -8.5
10/23/96 -10.1 -14.1
11/20/96 -10.1 -132 -14.3
12/18/96 -6.8 =7.7 -3.6 48

1/29/97 -7.0 -7.8 -5.2 -1.0 29

2/26/97 =57 -5.9 -2.8 1.0 44 -1.9

3/26/97 -8.6 -9.7 -8.6 -8.7 -6.0 -12.7 -15.9

4/23/97 -9.6 -10.8 -10.4 -9.0 -8.9 -14.6 -17.6 -28.2

Prepared by Federal Reserve Bonk of St. Louis

igitiz r FRASER
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Money Multiplier

Averages of Daily Figures

g Ratio Seasonally Adjusted Ratio g
t T T T T T 1} i 5
Compounded onnual rates 1997 Ratio
f ch 5 f == —_—

e for e ety Feb 10 2.302
April 21, 1997, from 24 2.288
the four weeks ending: Mor ;2 g%gg
2.8 Apr 2%. N 232 Apr 7 2271 12.8
Jul 195, 1} -8. 21 221

Oclt 21, 199 =6.%

Nov 18, 199 -8.85

Dec 16, 199 -6.0

Jon 27, 199 -6.8

Feb 24, 1997 -6.6
2.6 2.6

‘\
S —
2.4 D 2.4
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4 18 1 15291327 10 24 8 22 5 19 16 30 14 28 1125 9 23 6 20 3 17 3 17 31 14 28 12 26
Mar  Apr Moy Jun  Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy
1996 1997

Ratio of M1 1o the adjusted monetary base.

Currency Component of M1

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted

l Billions of Dollars >
Compounded onnual rates
of change, overage of
the four weeks ending
April 28, 1997, from __/
the four weeks ending: IN-
400" Apr 29, 199 A
HE R A 7
Nov %g 199 7.4 ,./
Dec 3(7). 199 6.9
Jan 27, 199 6.9
Mar 3. 199 4.6 /
390 v 390
1997 Billions
380 \// il G IR TR
\_/. Apr 7 402.9
\/ 14 4027
21 403.7
28 4049
| | i
b T 15729 1327 1024 8 22 5 19 3 1630 10 28 1125 3 29 ¢ 20 317 3 1Tz 2e0
Mar  Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy
1996 1997

Current doto oppeor in the Federol Reserve Boord's H.6 release.

Prepared by Federol Reserve Bank of St. Louis
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Yields on Selected Securities

Averages of Daily Figures

9.0 Percent Percent o4
Prime Rote r
2.0 8.0
Corporate i
/\J/\//\./\_\\/’\ Aaa Bonds / N
7.0 \"/V +7.0
ey ., Municipol Bonds
e - "' o7 "." d e % [ vasy CLTTTS ST
44" e, o *, *
g . e" Surnasy,
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Commercial Paper
5.0 —+ 5.0
40 iy . 4.0

), R, 7 AR N T T, AR . A
152012261024 7 21 8

T L o L 7, SR
19 2 16 30 1327 11 25 8 22

T T TTTIT T T
6 20 3 17 31 14 28 14 28 11 25 9 23

Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr Moy
1996 1997
Com;\or ial 90-Doy 33:-':3?:’ Corporote Sgrc ate Municipol

1997 Po CDs Acceptances | Aaa Bonds p&nds Bonds ee
Feb 14 5.38 5.36 5.29 7.26 7.89 5.62
21 5.37 5.34 5.27 7.23 7.87 5.56
28 5.38 .37 5.28 7.38 8.01 5.65
Mor 7 5.43 5.44 5.35 7.47 8.10 5.70
14 541 5.46 5.35 7.52 8.15 5.75
21 5.50 5.54 5.44 7.61 8.22 5.78
28 5.66 5.65 5.58 7.63 8.24 5.81
Apr 4 5.67 5.70 5.80 7.1 8.33 5.88
1 5.62 5.70 5.62 7.74 8.38 5.88
18 5.60 5.72 5.62 7.73 8.34 5.87
25 5.59 57 5.63 7.75 8.35 5.87
Moy 2 5.60 5.73 5.61 7.65 8.27 577
9 5.60 5.7 5.63 2.55 8.17 NA,

week ending on May 9, 1997
NA. — Not Avoiloble

)igitiz’FRASER

ttp://fraser.stlouisfed.org
ederal Reserve Bank of St. Louis

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

Current doto ore from the Federal Reserve Boord's H.15 release, and ore averoges of rotes ovailoble for the

Prepared by Federol Reserve Bonk of St. Louis




Selected Interest Rates

Averages of Daily Figures
8.0-Percent Percent

30~Year

s i A~ Treosury Securities 7

b R W o oy 7
rN \ﬁ/v

6.0
Federol
/\/\ Funds Rate N
M\ f\/“/\/\/ N A5
’\/_/'\/\‘“"""._.__. A M\f/ ! /\/\'“‘.o Peass : 4
5.0 o 2 . St Apmeny AL RRE el
Lo ' Discount Rate o et
3-Month
Treasury Bill
B 0 0 1 e e e e i e A B LS S S
1520 1226 10 24 7 21 5 19 2 16 30 1327 11 25 8 22 6 20 3 17 31 14 28 14 28 11 25 9 23
Mar  Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr  May
1996 1997
£ ; ? Month I—Y'u —Yeor 10—Yeor ?O—Ygor
erol -oau Treasu rea:
1997 unds e 4 S-cunl Sccurlllrcys Socums
Feb 14 5.05 5.00 5.20 6.14 6.37 6.65
2 5.22 497 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 5.19 5.08 5.40 6.46 6.63 6.89
21 5.26 517 5.48 6.58 6.73 6.97
28 5.40 5.25 5.59 6.66 6.79 7.00
Apr 4 5.86 5.17 5.65 6.75 6.90 7.10
n 5.57 5.14 5.65 6.78 6.92 .32
18 5.48 5.16 5.64 6.78 6.89 7.10
35 5.48 5.19 5.66 8.79 6.89 7.10
May 2 5.61 5.15 5.60 6.62 6.76 6.98
9 e 5.55 5.07 5.58 6.38 86.70 6.92
Current doto oppear in the Federol Reserve Boord's H.15 relecse.
* Averages of rotes availabie

¢ Seven—day averages for week ending two doys eorlier than dote shown
Prepared by Federal Reserve Bank of St. Louis

7

Digitized for FRASER
http://fraser.stlouisfed.org

Federal Reserve Bank of St. Louis 4

8.0

7.0

6.0

5.0




Money Stock(M2) and Non— M1 Components of M2

Averages of Daily Figures
Seasonally Adjusted

3950 Bl"lOf?S of Diollars{ Billions of Dollars 2925
M2
1997 Billions
Mor 24  3880.6 ’_/\
31 38933
Apr 7 38972 J
38751 14 3895.9 > 2850
32 3060 M2 (left scale) Af Wil /\
X e {s]
3800 s 2 2175
»-/N i
//
3725 f"\,-' 7 2100
//_4/ Non-M1 M2 (right scale) Non—M1 M2
P 1997 Billions .|
3650 /~// 'k'_'g: _gg:!Z,g 2625
Vet 7 28313
s iy 14 2839.0
21 28455
28 28416
3575 T \ ; A 2550

4 18 1 1529 1327 1020 8 22 5 19 2 1630 1428 1125 § 23 6 20 3 17 3 17 31 14 28 12 26
Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Moar Apr May
1996 1997

M2 is the sum of M1, sovings (including money market deposit occounts), small time deposits and retail money
funds. Current dota appeor in the Federal Reserve Board's H.6 release.

Money Stock (M2)
Yol nvieace Compounded onnual rotes of change, overoge of four weeks ending:
::’;?r:,g,-. weeks 4/29/96 17/29/96 9/30/96 10/28/96 11/25/96 12/30/96 1/27/97 3/3/97
9/30/96 3.3
10/28/96 3.3 4.0
11/25/96 38 47 5.4
12/30/96 43 53 6.2 1.3
1/27/97 4.6 55 6.2 ) 7.0
3/3/97 4.5 53 58 6.3 6.1 5.3
3/31/97 46 5.3 5.7 6.1 5.8 5.2 48
4/28/97 48 55 6.0 6.3 6.2 58 5.8 6.3

Prepared by Federol Reserve Bank of St. Louis

igitiz’FRASER
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Savings and Small Time Deposits

Averages of Daily Figures

Billions of Dollars Seosonally Adjusted Billions of Dollars
1025 T— S — 1350
Small Time
997 Billions
Mor 24 945.1
9851 Apr 3; 3:2'3 il 1510
14 9459 |
21 946.7
28 947.7 /‘
945 ———7’\ 1270
LT //'V
Small Time (left scole)
9051 i E ~wirhbinat 1330
f\-" Savings
Ve Sovings Deposits (right scale) 1997 Billions
by g
A / Apr 7 1319.6 | 1%
L~ 14 1322.9
21 1327.0
28 13237
825 T e i i : 1150

4 18 1 1529132710 24 8 225 19 2 1630 14 28 1125 § 23 § 20 3 17 3 07 30 14 28 12 26

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

1996 1997
Sovings deposits ond small time d its ore ot all d itory institutions.

Large Time Deposits and Retail Money Funds

Averages of Daily Figures

¢ Billions of Dollars Seasonally Adjusted Billions of Dollars \
0
Large Time Retail Money
1 illions 1997 Billions
Mor 24 507.3 Mor 24 558.2
B0t 5 B3 o 33 B2 e
r B 8
14 519.3 14 570.2
21 519.2 21 571.8
28 522.5 28 570.3
s00 g L 600
Retail Money r~
$50 /_/‘ y P =550
=
500 = 500
B /N
L~/ e :
=] S Lorge Time
450 —— 1450
400 T T T T T T TR Ty T T T T T T T Y Y T T I F T T I r Ty 400
4 18 1520 13271024 8 22 5 19 2 16 30 14 28 11 25 9 23 6 20 3 17 3 17 31 14 28 12 26
Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy
1996 1997
Lorge time deposits and retoil money funds ore ot all i instituti Lorge time its ore those

issued in denominations of $100,000 or more. Retoil money rundt were originally colled general purpose
br deole: rket funds.
909 Srokex/ dialer money o i Prepared by Federal Reserve Bonk of St. Louis
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Total Borrowings

From Federal Reserve Banks

Averages of Daily Figures Billions of Dollars

Billions of Dollars
by el T T T
Billions
0.623
0.065
0.127
0.330
0.233
0.205

TEVEREN
e

L L VI LY

0T YT T T T T T 1T rr+rrrrrrrrerrrrrrerr e 0,0
6 20 317 1 152912261024 7 21 4 18 2 1630 1327 1125 8 22 5 19 5 19 2 16 30 14 28
Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy
1996 1997
Borrowings includ dj t and d credit.

Bank Loans and Credit

All Commercial Banks in the United States '/

Seasonally Adjusted

Billions of Dollars Billions of Dollars
P ;

39551 2995
Bank Credit
1997 Billions
Mor 19 3858.9
: 22 3370'1 el
SMOT e & g ,_JV 2920
16 3900.9 ;
23 38990 Bank Credit (left scale)2/ /
3805 /\, / 2845
3730 w 2770
E Loans & Leases
g /\:>/ 1997  Gilions
Mor 1 2852.5
3655 4 1 2 2866.0 [ 2695
/j/-‘ N Loans and Leases (right scale) i D
/ 1 2865.8
23 2869.8
3580 ' 2620

. Y
S 20 3 17 1 152012261026 7 21 4 18 2 16301327 1125 8 22 5 19 5 19 2 16 30 14 28
Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr  May
1996 1997
Current dato oppeor in the Federol Reserve Boord's H.8 release.
3 » OPP L

2/ Includes loons and leases and securities

Prepared by Federol Reserve Bonk of St. Louis
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Commercial Paper of Nonfinancial Companies

Not Seasonally Adjusted
230 Billions of Dollars Billions of Dollors
| R T 1

230
1997 Billions
W 3 isasw
2201 9  187.813 220
16 195.598
23 195.002
30  195.862
210 /\’\ 210
200 /\‘ J 4 ,\ j\ 200
190 \ J 190
AT
180- \ 180
170 T T LM S S S S S S0 S o | L SRR S S SO S I S B S e T T 170
20 3 17 1529 1226 10 24 7 21 4 18 2 16 30 1327 1125 8 22 S 19 5 19 2 16 30 14 28
Mar Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr  May
1996 1997
Commercial and Industrial Loans
Seasonally Adjusted
a20-Billions of Dollars Billions of Dollors 420
All Banks | |
1997 Billions 1/
= ;g :;; All Banks (left scale)
800 . 400
2 800.1
M 3 Boss _./J
16 8112 Lorge Bonks (right scale)2/
23 809.2 -
780 o ol . LT 380
J/
RS i ) o / ™
760 360
/ Lorge Banks
J 1997 ©  Billions
Mor 19 393.8
o P g il S8 ¢ S
9 395.9
/‘/ 16 400.2
-,J 23 399.5
720.r..v..f....-..."...l..!...l.SZO
20 3 1 15290 12 26 10 24 7 21 4 18 2 16 30 1327 11 25 8 22 5 19 5 19 2 16 30 14 28
Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy
1996 1997
Current data oppeor in the Federol Reserve Board's H.8 releose.
1/ Includes foreign—reloted institutions
2/ Weekly r . domestically chortered bonks

Prepored by Federol Reserve Bonk of St. Louis
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Dollar's Trade —Weighted Exchange Index

Averages of Daily Figures

1051973=100 1973=100 o,
1997 1973=100 |
2 947
M5 s
16 969
3 965
100

2 ¢
1004 3 o7
May 7

/~/"
95 /‘ 95
90 // 90
s e _A/
20 3 17 1 1520 12 26 1026 7 21 4 18 2 16 30 1327 1125 8 22 5 19 5 19 2 16 30 14 28
Mor Apr Moy Jun  Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy

85

1996 1997
Current dato oppeor in the Federol Reserve Boord's H.10 relecse. Doto are weighted averages of the foreign—currency
price of the U.S. dollar, using 10 i iol country currencies.
Prepared by Federol Reserve Bonk of St. Louis
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