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TﬂE ovg%( 'S HIGHLIGHTS:

B Nonfarm payroll employment increased 217,000 in June, or at a
2.2 percent annual rate. Payroll gains in the second quarter
amounted to 716,000, or 2.4 percent, slightly exceeding the

2.3 percent first-quarter increase. The civilian unemployment
rate rose 0.2 percentage points in June to 5 percent.

Following a 1.4 percent rise in April, the value of new factory orders
for manufactured goods fell 0.7 percent in May. At the same time,
the value of manufacturers’ inventories rose 0.4 percent after rising
0.7 percent in April. Measured from a year earlier, orders are up 2.4
percent, while inventories have increased 3 percent.

According to the Conference Board, the index of leading indicators
rose 0.3 percent in May, the sixth increase in the last seven months.

The nominal value of new construction spending totaled $585 billion
in May, off 1.8 percent from April’s rate. Adjusted for price changes,
construction spending fell 2.2 percent in May, after showing virtually
no change in April. Year-to-date, real construction spending is

6 percent ahead of last year’s pace.

Real personal consumption expenditures (PCE) rose 4.4 percent at
an annual rate in May, led by a 7.4 percent increase in purchases of
durable goods. Consumer prices, as measured by the PCE deflator,

fell at a 1.1 percent annual rate in May, but they were up 1.5 percent
measured from 12 months earlier.

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. For more information on data, please call (314) 444-8590. To be added to the mailing
list, please call (314) 444-8808 or (314) 444-8809.

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 www.stls.frb.org/fred.
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Adjusted Monetary Base

Averages of Daily Figures

+35-Billions of Dollors Seasonally Adjusted Billions of Dollars
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The adjusted monetoary base is the sum of Federal Reserve deposits ond vault cosh held by domestic depository
institutions, currency held by the public, ond an adjustment for the effect of chonges in reserve requirement
rotios. The monelory bose series wos recently revised lo include Federal Reserve deposits used to sotisfy
clearing . Dato ore puted by this bank, A detoiled description of the adjusted monetary
base is availoble from this bank. Recent doto ore preliminary.
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Adjusted Monetary Base
Compounded annuol rates of chonge, overage of two maintenance periods ending:
To the averoge of
two maintenance 7/3/96 9/25/96 12/4/96 1/1/97 1/29/97 2/26/97 3/26/97 5/7/97
periods ending:
12/4/96 3.3
1/1/97 5.1 5.2
1/29/97 5.4 5.6 5.6
2/26/97 5.8 6.3 6.8 8.2
3/26/97 5.1 5.1 47 49 38
5/7/97 43 4.1 3.4 3.2 21 -0.6
6/4/97 3.3 5.4 8.3 5.6 5.2 4.1 6.4
7/2/97 4.7 4.7 4.3 4.4 39 2.7 3.9 7.0
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures

Seasonally Adjusted

Billions of Dollars Billions of Dollars
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M1 TCD
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1996 1997
M1 is the sum of currency held by the public, d its, other d its and t lers
hecks. Total ch its is the sum of demond deposits and other ch d its ot itory

institutions. Currenl dato oppeor in the Federal Reserve Board's H.6 release.

Money Stock (M1)

oL A Compounded annual rates of change, average of four weeks ending:
glf“;?’:g weeks 6/24/96 9/23/96 11/25/96 12/23/96 1/20/97 2/24/97 3/24/97 4/21/97
11/25/96 -7.5
12/23/96 =6.1 -4.7

1/20/97 -53 -3.6 1.2

2/24/97 -4.4 -2.5 1.2 0.8

3/24/97 -4.8 -3.5 -1.2 -2.2 -3.3

4/21/97 =5.1 -4.1 -25 -3.6 -4.7 -8.3

5/26/97 ' =5.1 -4.2 -3.0 -39 -4.8 -7.0 -8.2

6/23/97 -4.7 -3.7 =25 -32 -3.8 =53 -4.2 =28
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Adjusted Reserves
Seasonally Adjusted

Billions of Dollars Billions of Dollars
85 T T T 85
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1996 1997
Adjusted reserves is the difference the ted y base and the currency component of M1.

The adjusted monetary bose series wos recenlly rcvnscd See the footnote to the monetory base chort for o
description of the change.

Adjusted Reserves

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

two maintenance 6/19/96 9/11/96 11/20/96 12/18/96 1/15/97 2/12/97 3/12/97 4/23/97
periods ending:

11/20/96 ~12.3
12/18/96 -7.8 -6.9

1/15/97 -8.4 ~82 33

2/12/97 -6.0 -45 6.8 -0.1

3/12/97 -8.3 -8.1 -25 -9.5 -8.0

4/23/97 -106 -11.2 -87 -144  -150 -24.4

5/21/97 -89 -9.0 -59  -10.3 -98 -156 -11.2
6/18/97 -8.2 -8.0 -5.0 -85 T 100 ~27 6.3

Prepared by Federal Reserve Bonk of St. Louis
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Money Multiplier

Averages of Daily Figures

4 Rotio Seasonally Adjusted Ratio e
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1996 1997
Ratio of M1 to the adjusied monetory bose.

Currency Component of M1
Averages of Daily Figures
. Billions of Dollars Seasonally Adjusted Billions of Dollars S

‘ Compounded onnual rates
of change, overage of

the four weeks ending
June 23, 1997, from

|
the four weeks ending: ot
4054 Jun 24, 199 7.3 ‘
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385 Mor 8 e 1385
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i |
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1996 1997
Current dota oppeor 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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—-Doy, 90~-Do 5

Commercial 90-Doy Bcnkerl' Corporate Corporate Municipal

1997 Paoper CDs Acceptonces | Aoco Bonds Boa Bonds Bonds ee
Apr 11 5.62 5.70 5.62 7.74 8.36 5.88
18 5.60 5.72 5.62 7.73 8.34 5.87
25 5.59 5.7 5.63 7.7% 8.35 5.87
Moy 2 5.60 5.73 5.61 7.64 8.26 5.77
9 5.60 57 5.65 7.56 8.18 57
16 5.61 5.70 5.63 7.95 8.17 5.67
23 5.62 57 5.63 7.60 8.22 5.66
30 5.60 5.69 5.59 7.64 8.25 5.67
Jun 6 5.61 5.68 5.61 7.51 8.13 5.60
13 5.59 5.68 5.60 7.44 8.06 5.52
20 5.60 5.65 5.58 7.33 7.94 5.48
27 5.61 5.66 5.58 7.36 7.96 5.53
Jul 4 5.63 5.67 5.59 7.40 7.99 NA.

Current doto are from the Federol Reserve Board's H.15 releose, ond ore averages of rotes available for the

week ending on July 4, 1997

*+ Bond Buyer's Average Index of 20 municipol bonds, Thursdoy dato

N.A. - Not Availoble
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Selected Interest Rates

Averages of Daily Figures

B.O-ﬂe.ﬂy’“ Percenlr 80
30-Year
Treasury Securities
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/\/\/ Funds Rate \,\/\/\/
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3-Month
Treasury Bill
404 M L S S 0 LI N P S e e Ty T T T Ty Ty Ty Iy rrrrrrrrrrryrrrrreer——+ 4.0
17 31 14 28 12 26 9 23 6 20 4 1520 1327 1024 7 21 7 21 4 18 2 16 30 13 27 11 28
Moy Jun  Jul Aug Sep Oct Nov Dec Jon Feb Moar Apr Moy Jun  Jul
1996 1997
Cadaro ?-Month l" —Year T5—Yoor 11_0 —Yeor %O—Year
ral reasui regsui reags reasul reasu
1997 Fonde sk (i Gl | Secuniite | Secomy, | areemny
Apr 11 8.37 5.14 5.65 6.78 6.92 7.12
18 5.48 5.16 5.64 6.78 6.89 7.10
25 5.48 5.19 5.66 6.79 6.89 7.10
May 2 5.61 5.15 5.60 6.62 6.76 6.98
9 5.55 5.06 5.57 6.57 6.70 6.91
16 5.49 5.05 553 6.54 6.68 6.90
23 5.52 5.10 5.51 6.58 6.73 6.96
30 5.43 4.94 5.53 6.60 6.75 6.99
Jun & 5.54 4.91 5.44 6.48 6.61 6.86
13 5.48 4.88 5.40 6.40 6.52 6.80
20 5.62 4.91 5.34 6.29 6.40 6.69
27 5.42 4.99 5.35 6.33 6.45 6.73
Jul 4 e 5.82 5.05 5.34 6.34 6.46 6.75

Current dota appeaor in the Federal Reserve Board's H.15 releose.
« Averages of rates availoble

#* Seven-doy averages for week ending two doys earlier than dote shown

Prepared by Federal Reserve Bonk of St. Louis
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Money Stock(M2) and Non—M1 Components of M2

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted Billions of Dollars
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M2 is the sum of M1, sovings (including money morket deposit occounts), smoll time deposils ond retoil money
funds. Current dola appeor in the Federal Reserve Boord's H.6 releose.

Money Stock (M2)
Compounded annual rotes of change, average of four weeks ending:

L 5;‘:,“::;‘.:2’ 6/24/96 9/23/96 11/25/96 12/23/96 1/20/97 2/24/97 3/24/97 4/21/97
en mg:

11/25/96 43

12/23/96 49 6.0

1/20/97 49 5.9 6.8

2/24/97 5.0 5.8 6.3 55

3/24/97 49 5.5 5.7 49 47

4/21/97 5.2 5.9 6.3 5.8 5.9 6.2

5/26/97 46 5.0 49 44 41 36 36

6/23/97 46 49 49 44 42 38 38 1.7

Prepared by Federal Reserve Bank of St. Louis

igitized ‘ASER .

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



Savings and Small Time Deposits

Averages of Daily Figures

1025 Billions of Dollars Seasonally Adjusted Billions of Dollars | .
e r——
Small Time
1997 Billions
Moy 19 950.6
26 951.4
9851TJdun 2 952.8 1335
18 9353 A
23 9558 /\
945 /[ — 1295
Small Time (left scole) /\
905 T 1255
’ Savings
f\l 1997 Billions
Moy 19 1320.4
865 Zg : ?;2 F1215
Ve Savings Deposits (right scale) Jun "2 1 21:3
L 16 13237
23 1330.9
825 T T LA SO e S e LS N e e S S ltl'v 5- T -! T 1175
203 17 1 15291226 9 23 7 21 4 18 16 30 13 27 10 24 10 24 7 21 5 19 2 16 30 14 28
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Savings deposits and small time d its are ot all d itory institutions.
Large Time Deposits and Retail Money Funds
Averages of Daily Figures
- Billions of Dollars Seasonally Adjusted Billions of Dollars
| # Large Time Retail Money
: 1997 Billions 1997 Billions
| Moy 19 519.8 May 19 568.6
6504 26 518.6 26 5708 leqo
Jun 2 523.5 Jun 2 569.1
9 5254 9 57311
| 16 528.9 16 570.9
} 23 5379 23 572.8
‘ 600 600
Retail Money —~—+—
550 1850
Pt /
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500 500
1 e g
i e Large Time
e
lsﬂ'yx—-—— 450
L1 R S 0 L B B T TT I Ty Ty TrrrrrorrrrrrTrTrT400
20 3 17 1 15291226 9 23 7 21 4 1B 2 16301327 10241024 7 21 S 19 2 16 30 14 28

Moy  Jun Jul Aug Sep Oect Nov Dec Jon Feb Mor Apr  May Jun Jul

1996 1997
Large time deposits ond retail money funds ore ot all despository institutions. Large time deposits ore those
issued in denominations of $100,000 or more. Retail money funds were originally colled general purpose
nd brol deol rket fi .
2 or/decier: miinej o unds Prepored by Federal Reserve Bank of St. Louis
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Total Borrowings

From Federal Reserve Banks
Averages of Daily Figures

Billions of Dollars Billions of Dollc:rs_I

Ty 9
1997 Billions
Moy 28 0.227
Jun 4 0.445
1.01 1 0.214 1.0
18 0.230
25 0.364
w2 0729
0.8 0.8
0.6 0.6
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Borrowings includ dj ond credit.
Bank Loans and Credit
All Commercial Banks in the United States'/
Billions of Dollars Seasonally Adjusted Billions of Dollars
5955'_Br'° S Cradi r2995
n readi
1997 Billions \’,.f
Moy 14 39108
3880 % 39150 A p 2920
1 i L/
Jun 4 39172 = o’
“" 1 39288 Bank Credit (left scale)2/ \/
18 3931.2 / /
3805 /\,ﬁ /J\ 2845
3730 ,;;,A-/- 2170
y Loans & Leoses
LN P S o 14 G910
3655 ¥ Mo 3 38083 t2e9s
Loans and Leases (right scale) i 22 zzﬁ:
l 1 l l ‘ 1 2912.2
18 20223
i i L
T 071226 1026 7 21 4 18 3 1630 1327 1125 8 22 5 10 5 19 3 16 30 14 28 11 78 § 25 1020

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

1996 1997

Current dala appear in the Federol Reserve Boord's H.8 relecse.
1/ Includes foreign~reloted institutions
2/ Includes loons and leoses and securities
Prepared by Federal Reserve Bonk of St. Louis
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

230-Billions of Dc;llors Billions of Dollars 230
1997 Billions
Moy 21 193.031
28 192.126

2201 Jun 4 195237 220
11 193928
18 202.881
25  197.526

210 210
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200

180 { 180
170 v T e e 170
15201226 1024 7 21 4 18 2 16301327 1125 B 22 5 19 5 19 2 16 30 14 28 11 25 9 23
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1996 1997
Commercial and Industrial Loans
Seasonally Adjusted
g2s -Billions of Dollars Billions of Dollars 428
¥ [ T T
All Banks
1997 Billions f‘/
May 14 14.6 All Banks (left scale) !/ A L~
8054 21 15.3 3 N 405
28 158
i ‘: 133 Large Banks (right scale)2/
18 8212 A —
785 /!_/\ . 385
- /'
765 365
Large Banks
1997 Billions
14 4058
S E L.
P w4 et
NN\ 18 4096
725 J L | 325

1152912261024 7 21 4 18 2 1630 1327 1125 8 22 5 19 5 19 2 16 30 14 28 11 25 & 23
| May Jun  Jul Aug Sep Oct Nov Dec Jan Feb Mor Apr May Jun Jul
1996 1997
Current dato appeor in the Federal Reserve Board's H.8 relecse.

1/ Includes foreign—related institutions

2/ Weekly reporting, domesticolly 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
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105 : :
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Current data oppeor in the Federal Reserve Board's H.10 releose. Dato ore weighted overages of the foreign—currency

price of the U.S. dollar,
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