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THE WEEK'S HIGHLIGHTS:

B The nominal value of sales at merchant wholesalers rose 0.2 percent
in May, more than offsetting April’s 0.1 percent decline. By category,
sales of durable goods fell 0.5 percent in May, while sales of nondurable
goods rose 1 percent. The value of wholesale inventories, after falling
0.5 percent in April, rose 0.3 percent in May.

B Growth of consumer installment debt outstanding slowed from a
10 percent annual rate in April to a 3 percent rate in May. This
slowdown reflected a 5.3 percent annualized drop in automotive
credit, which was the largest since October 1992. In addition,
revolving credit increased at only a 1.7 percent rate, the slowest in
eight months. Measured from a year earlier, consumer credit was
up 6.6 percent.

B Total automotive sales (domestic plus imported) were at an annual
rate of 7.9 million units in June. For the second quarter, auto
sales also averaged 7.9 million units, which was the smallest number
sold since the third quarter of 1982. Measured from the second
quarter of 1996, auto sales have dropped 8.8 percent.

B Yields on 30-year Treasury securities averaged 6.58 percent for
the week ending July 11, down 22 basis points from four weeks
earlier. Yields on three-month Treasury bills, by contrast, averaged
4.98 percent for the latest week, up 10 basis points from four weeks
earlier. Measured from 52 weeks earlier, long-term rates are down
53 basis points, while short-term rates have dropped 17 basis
points (see page 7).

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
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The odjusted monetary base is the sum of Federal Reserve deposits ond voult cash heid by domestic depository
institutions, currency held by the public, ond on adjustment for the effect of changes in reserve requirement
rotios. The monelory bose series wos recently revised to include Federal Reserve deposits used to satisfy
clearing bolonce contracts. Data ore computed by this bonk. A detailed description of the odjusted monetary
base is available from this bonk, Recent dota are preliminary.

Adjusted Monetary Base
Compounded onnual rates of change, average of two maintenance periods ending:
roa e veroge Ol 1/3/96 9/25/96 12/4/96 1 /1/97 1/29/97 2/26/97 3/26/91 5/1/97
periods ending:
12/4/96 5.3
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 41 34 3.2 2.1 -0.6
6/4/97 5.3 5.4 5.3 5.6 5.2 41 6.4
7/2/97 47 46 43 4.3 38 2.7 38 6.9
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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, deposits, other check d its and t s
hecks. Totol check its is the sum of d d d its and other its ot d i

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

Money Stock (M)
5 dhe it pounded rates of ge, average of four weeks ending:
::‘;?nlg.'m 7/1/96 9/30/96 12/2/96 12/30/96 1/27/97 3/3/97 3/31/97 4/28/97
12/2/96 =7.3
12/30/96 -6.4 -4.8
1/27/97 -5.4 -3.4 0.2
3/3/97 -4.7 -2.7 0.0 0.4
3/31/97 -5.0 =3.5 -1.8 -2.1 -3.6
4/28/97 =55 -4.4 -3.5 -4.1 -5.7 -8.9
6/2/97 -5.0 -39 =30 -3.3 -4.3 -58 =-5.1
6/30/97 -4.7 -3.6 -2.8 -3.1 -3.8 -4.8 -4.0 -1.0
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Adjusted Reserves
Seasonally Adjusted
Billions of D'ol|ors‘ Billions of Dollars
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Adjusted reserves is the dif the odjusted monetory bose ond the currency component of M1,

The odjusted monetary bose series was recently revised: See the footnote to the monetory bose chort for o

description of the chonge.

Adjusted Reserves
Compounded annual rates of change, average of two maint periods g

To the gverage 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 -B.4

1/1/97 -7.0 -45
1/29/97 =71 -5.2 -3.5
2/26/97 -5.4 -2.8 0.3 0.1
3/26/97 -9.0 -8.6 -9.9 -13.2 -15.9

5/7/97 -10.4 -10.6 -12.4 =15.1 -17.1 -25.5

6/4/97 -6.2 -4.9 -4.3 -5.2 -4.6 -8.0 5.4

7/2/97 -8.6 -8.2 -8.7 -10.1 -10.5 -14.3 -7.3 22

Prepared by Federal Reserve Bonk of St. Louis
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Money Multiplier

Averages of Daily Figures

Ratio Seasonally Adjusted Ratio
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Ratio of M1 to the adjusted monelary base.

Currency Component of M1

Averages of Daily Figures

+15-Billions of Dollors Seasonally Adjusted Billions of Dollars 4
Compounded annual rates
of change, average of
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June 30, 1997, from
the four weeks ending: /
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Current dato oppeor in the Federol Reserve Board's H.6 release.
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Yields on Selected Securities
Averages of Daily Figures
Percent Percent g,
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Commerciol Paper
5.0 5.0
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1996 1997
Cosrgr;grog al 90-Day ggn_k[:rag rate k Municipol
i — rporate unici
1997 Paper CODs Acceptonces Sg;psonds ggop&nds Bondspa oo
Apr 18 5.60 5.72 5.62 7.73 8.34 5.87
25 5.59 5.7 5.63 7.75 8.35 5.87
Moy 2 5.60 5.73 5.61 7.64 8.26 5.77
9 5.60 5.7 5.65 7.56 8.18 5.7
16 5.61 5.70 5.63 7.55 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 7.96 553
Jul 4 5.62 5.66 5.58 7.36 7.94 5.53
1 5.57 5.61 5.55 7.22 7.82 NA,
Current dato ore from the Federal Reserve Boord's H.15 r , ond ore ges of roles ovoil for the

week ending on July 11, 1997
*s Bond Buyer's Average Index of 20 municipol bonds, Thursdoy dota

T Prepored by Federal Reserve Bank of St. Louis
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Selected Interest Rates

Averages of Daily Figures

a.0-Percent Percentra_o
30-Year
Treasury Securities
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s %r—uonth 1‘! —Yeor TS;J:or .}O-Y.ar T3O—Yoor
r e reasy, T T
1997 unds s i B | secorit Securities | Securitids
Apr 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
Moy 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 5.53 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 6 5.54 491 5.44 6.48 6.61 6.86
13 5.48 4.88 5.40 6.40 6.52 6.80
20 5.62 491 5.34 6.29 6.40 6.69
27 5.42 4.99 5.35 6.33 6.45 6.73
Jul 4 5.82 5.04 5.32 6.31 6.42 6.72
11 ¢ 5.48 4,98 5.24 6.16 6.26 6.58
Current doto oppeor in the Federal Reserve Boord's H.15 releose.
* Averoges of rotes ovoiloble

es Seven—doy averages for week ending two days earlier than dote shown
Prepored by Federal Reserve Bank 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
1 i 1
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M2 is the sum of M1, savings (including money market d i ), small time d its and retoil money

funds. Current dato appeor in the Federol Reserve Board's H.6 releose.

To the average
of four weeks

ending:
12/2/96
12/30/96
1/27/97
3/3/97
3/31/97
4/28/97
8/2/97
6/30/97

Money Stock (M2)

4.4
48
5.0
5.0
5.0
5.2
4.6
4.6

6.1
6.2
5.8
5.7
6.0
5.1
5.0

P | rates of change, average of four weeks ending:
7/1/96 9/30/96 12/2/96 12/30/96 1/27/97 3/3/97 3/31/97 4/28/97

6.9
6.0
5.7
6.1
4.9
48
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5.2 47

5.9 5.7 6.4

4.4 4.0 3.8 3.3

4.4 4.1 3.9 3.6 18
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Savings and Small Time Deposits

Averages of Daily Figures

Billions of Dollars Seosonally Adjusted Billions of Dollars
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Savings deposits ond smoall time d its ore at all itory institutions.

Large Time Deposits and Retail Money Funds

Averages of Daily Figures

. Billions of Dollars Seasonally Adjusted Billions of Dollars j
Lcrga Time Retail Money ’
1 Billions 1997 Billions
Moy 26 517.8 Moy 26 570.8
§50-Jun 2 522.4 Jun 2 569.1 L 650
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23 537.0 23 5728
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|
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Large time deposits and retoil money funds ore ot oll despository institutions. Large time deposits are those
issued in denominations of $100,000 or more. Retoil money funds were originally colled g

and broker /decler money market funds.
/ Prepored by Federol 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
1T T 1
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Borrowings includ I, odj ond credit.

Bank Loans and Credit
All Commercial Banks in the United States '/
illions of Dollars Seasonally Adjusted Billions of Dollors

3955 L
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38801 Jun 4 3906.8 2920
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18 39206 Bank Credit (left scale)2/ FJ\ //
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3805 /\/ /? 2845
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Fom 1997 Billions
e/ Moy 21 2891.1 |
3655 | 28 2897.7 2695
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Current dato oppeor in the Federol Reserve Boord's H.8 releose.
1/ Includes loreign—related institutions
2/ Includes loons and lecses and securities
Prepared by Federol Reserve Bank of St. Louis

igitized for .ER

http://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis




Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted
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Commercial and Industrial Loans
Seasonally Adjusted
828 Billions of Dollors Billions of Dollars p
3 Bl PR I
All Banks I
1997 Billions /
Moy 21 12.5 All Bonks (left scale)1/ L~
8054 28 13.0 405
Jun 4 12.7
% 85 Lorge Bonks (right scale)2/ —~\
25 18.6 /_/\ S N
785 o - 385
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765 365
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1997 Billions
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748 28 W80 L.
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Current doto oppeor in the Federal Reserve Boord's H.8 releose.
1/ Includes foreign—reloted institutions

2/ Weekly reporting, domestically chortered banks Prepored by Federol Reserve Bonk of St. Louis
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Dollar's Trade —Weighted Exchange Index

Averages of Daily Figures
1973=100 197
i

1997 1973=100

/ ‘
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85 |

Current doto oppeor in the Federol Reserve Boord's H.10 releose. Doto are weighted averages of the foreign—currency
price of the U.S. dollar, compuled using 10 industrial country currencies.
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