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B The U.S. goods and services trade deficit totaled $10.2 billion in
May, $1.5 billion more than the April deficit. Through the first
five months of 1997, the trade deficit—which is not adjusted for
price changes—measured $48.1 billion, an 8.8 percent increase
from the same period last year.

B Paced by a 2.4 percent jump in petroleum prices, the index of U.S.
import prices advanced 0.4 percent in June, the first increase in
six months. Still, import prices fell 0.7 percent in the second
quarter and were down 1.4 percent from four quarters earlier.

B The federal government posted a $54.5 billion surplus in June, up
58.8 percent from the June 1996 surplus. Thus far in fiscal year
1997 (Oct. 1996 to June 1997), the budget deficit measures $10.9
billion, markedly lower than the $74 billion deficit posted over the
same period in fiscal year 1996.

B Growth of the M2 money stock measured 4.6 percent at an annual
rate from the average of the four weeks ending Dec. 30, 1996, to
the average of the four weeks ending July 14. This year-to-date
growth rate is near the upper bound of the FOMC’s 1997 target
range of 1 percent to 5 percent (see page 8).

B The Federal Reserve’s U.S. trade-weighted exchange rate index
(TWEX) averaged 97.8 percent (1973 = 100) for the week of July
23, up 0.7 percent from 12 weeks earlier and up 11.2 percent from
52 weeks earlier (see back page). In fact, the TWEX for the latest
week was the highest since the week ending Nov. 24, 1989.

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
Seasonally Adjusted Billions of Dollars
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The adjusted monetary bose is the sum of Federal Reserve deposits ond voult cash held by domestic depository
institutions, currency held by the public, and an adjustment for the effect of changes in reserve requirement
rnhos 'I'ha monetary bose series wos recently revised to include Federal Reserve deposits used to satisfy

Dota are puted by this bonk. A detoiled description of the odjusted monetary
bose is ovmloble from this bank. Recent doto ore preliminory.

Adjusted Monetary Base

To tha Compounded annual rates of change, average of two maintenance periods ending:
o average
two mo.m..g,.c, 7/17/96 10/9/96 12/18/96 1/15/97 2/12/97 3/12/97 4/9/97 5/21/97

periods ending:
12/18/96 83
1/15/97 4.7 5.4
2/12/97 5.8 73 7.5
3/12/97 5.3 6.1 5.4 7.4
4/9/97 48 5.2 4.1 49 0.9
5/21/97 49 52 45 83 29 34
6/18/97 48 5.2 45 5.0 3.2 3.7 5.1

7/16/97 49 5.2 4.7 5.1 3.7 4.2 53 5.1
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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 nonbonk public, demand di its, other checkoble di its ond 1{ s
hecks. Totol d its is the sum of demond d its and other ch its ot di i

institutions. Current data appeor in the Federol Reserve Board's H.6 release.

Money Stock (M1)

1o Diioniine Compounded annual rates of change, average of four weeks ending:
2:, ;%.g. weeks 7/15/96 10/14/96 12/16/96 1/13/97 2/17/97 3/17/97 4/14/97 5/12/97
12/16/96 -6.5

1/13/97 -55 -1.4

2/17/97 -4.3 -0.3 1.4

3/17/97 -4.5 -1.4 -1.0 -1.5

4/14/97 ~5.3 =31 =3.7 -4.9 -9.2

5/12/97 -5.0 -3.0 -3.4 -4.3 -6.9 =-7.2

6/16/97 -4.6 2.7 =29 -35 -5.2 -4.8 e

7/14/97 -4.4 =27 -29 =3.3 -4.6 -4.2 =T -1.5
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Adjusted Reserves
Seasonally Adjusted
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Adjusted reserves is the difference between the odjusted monelory bose and the currency component of M1.
The adjusted monetory bose series wos recently revised: See the footnote to the monetary base chart for o
description of the chonge.

Adjusted Reserves

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

two mointenance  7/17/96 10/9/96 12/18/96 1/15/97 2/12/97 3/12/97 4/9/97 5/21/97
periods ending:

12/18/96 =77
1/15/97 -8.4 -15
2/12/97 -5.7 1.7 ~0.1
3/12/97 -8.3 -39 -9.5 -8.0
4/9/97 -9.5 -6.4 -11.9 -11.7 -22.3
5/21/97 -9.0 -63  -10.4 -99 -158 -11.4
6/18/97 -8.2 -5.4 -8.6 -78 =121 -7.7 -2.9
7/16/97 -6.9 -4.0 -6.3 -5.4 -85 =41 05 5.7
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Money Multiplier

Averages of Daily Figures
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Currency Component of M1

Averages of Daily Figures
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Compounded annual rotes
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Yields on Selected Securities
Averages of Daily Figures
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1997 o poper CDs”_ | Accept oot s R R Ay Bonds e
Moy 2 5.60 573 5.61 7.64 8.26 577
9 5.60 571 5.65 7.56 8.18 571
16 5.61 5.70 5.63 7.55 8.17 5.67

23 5.62 571 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 5.65 558 7.33 7.94 5.48
27 5.61 5.66 5.58 7.36 7.96 553
Wl 8 5.62 5.66 5.58 7.36 7.94 553
1 5.56 5.61 5.54 719 7.79 5.38
18 5.55 5.59 553 7.15 7.76 5.32
25 5.54 5.60 5.51 7.13 7.74 NA,

Current data are from the Federal Reserve Board's H.15 release, ond are averages of rates ovoiloble for the
week ending on July 25, 1997
*s Bond Buyer's Average Index of 20 municipol bonds, Thursdoy doto

; \
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Selected Interest Rates

Averages of Daily Figures
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Moy 2 5.61 5.15 5.60 6.62 6.76 6.98
9 8.5% 5.06 5.57 6.57 6.70 6.91
16 5.49 5.0 5.53 6.54 6.68 6.90
23 5.59 5.10 5.51 6.58 6.73 6.96
30 5.43 4.94 .53 6.60 6.75 6.99
Jun 6 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 5.82 5.04 5.32 6.31 6.42 6.72
1" 5.48 4.99 5.24 6.15 6.26 6.56
18 5.44 5.05 5.24 6.14 6.23 6.52
25 ¢ 5.43 5.08 5.22 6.10 6.19 6.47

Current dota appeor in the Federal Reserve Board's H.15 release.
¢ Averages of rotes ovoilable
e+ Seven~-day overoges for week ending two doys earlier than dote shown
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Money Stock(M2) and Non—M1 Components of M2

Averages of Daily Figures
Seasonally Adjusted
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M2 is the sum of M1, savings (including money morket deposit accounts), small time deposits ond retoil money
funds. Current doto oppeor in the Federal Reserve Boord's H.6 release.

Money Stock (M2)

T e Compounded annual rates of change, average of four weeks ending:
g:‘ ;?:gr weeks 7/15/96 10/14/96 12/16/96 1/13/97 2/17/97 3/17/97 4/14/97 5/12/97
12/16/96 5.0

1/13/97 5.2 7.0

2/17/97 5.4 6.9 6.3

3/17/97 5.2 6.3 5.5 5.3

4/14/97 5.4 6.4 5.8 5.7 5.2

5/12/97 5.2 6.0 5.4 5.2 4.7 52

6/16/97 4.9 5.4 4.7 4.5 3.9 4.0 28

7/14/97 49 5.4 4.7 45 4.1 4.2 3.4 33
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Savings and Small Time Deposits

Averages of Daily Figures
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Large Time Deposits and Retail Money Funds

Averages of Daily Figures
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Total Borrowings

From Federal Reserve Banks

Averages of Daily Figures
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Borrowings include seasonol, odjustment and extended credit,
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Current doto oppeor in the Federol Reserve Boord's H.8 relecse.

1/ Includes foreign—related institutions

2/ Includes loons and lecses ond securities
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

Billions of Dollars Billions of Dollars
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1/ Includes foreign—reloted inslitutions

2/ Weekly reporting, domestically chartered banks Prepared by Federal Reserve Bank of St. Louis
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Dollar's Trade —Weighted Exchange Index

Averages of Daily Figures
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