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B Oulput per hour (productivity) in the nonfarm business sector advanced
at a 2.8 percent annual rate in the second quarter, significantly
faster than the 1.6 percent gain registered in the first quarter, and
the fastest growth in three and a half years. Growth of unit labor
costs, on the other hand, slowed to a 0.4 percent rate in the second
quarter after rising at a 3 percent rate in the first quarter.

W /nitial claims for state unemployment insurance totaled 310,000
for the week ending Sept. 6, 1997, a drop of 14,000 from the previous
week. On a four-week moving average basis, initial claims totaled
324,000, up 4.3 percent from six months earlier but down 1.4 percent
from a year earlier.

B Consumer installment debt outstanding rose 36.5 billion in July,
or at a 6.6 percent annual rate, the biggest uptick in three months.
Measured from a year earlier, consumer debt was up 5.2 percent.

B The nominal value of merchant wholesaler sales rose 0.5 percent
in July, the largest increase in five months. At the same time, the
value of wholesale inventories, after rising 2 percent in June, fell
0.6 percent in July, the largest drop in 10 months.

B Nonfarm payrolls rose by a scant 49,000 in August, as employment
gains were held back because of the recent strike of 185,000 workers
in the transportation industry. Still, year-to-date employment growth
of 2.3 percent roughly equals the 2.4 percent seen over the first
eight months of 1996.

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) 444-88009.

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

e Billions of Dollors Seasonally Adjusted Billions of Dollars i
1997 Billions
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16 478.331
£ i
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The adjusted rmonetary base is the sum of Federal Reserve deposits and vault cash held by domestic depository
institutions, currency held by the public, and an adjustment for the effect of changes in reserve requirement
ratios. The monetory bose series was recently revised to include Federol Reserve deposils used to sohsly
clearing balance contracts. Data ore computed by this bank. A i iption of the adjusted Yy
bose is availoble from this bonk. Recent doto ore preliminary.
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Adjusted Monetary Base

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

two maintenance  9/11/96 12/4/96 2/12/97 3/12/97 4/9/97 5/71/97 6/4/97 7/16/97
periods ending:

2/12/97 5.9
3/12/97 5.2 5.7
4/9/97 45 4.4 0.9
‘ 5/7/97 3.8 3.4 0.2 -0.5
| 6/4/97 5.1 5.4 4.1 5.0 7.5
7/16/97 48 48 27 41 5.3 8.0
8/13/97 47 4.7 3.7 41 5.0 6.8 30
9/10/97 5.1 5.2 45 5.0 5.9 7.5 5.0 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
1190 T T T T T 830
M1 TCD
1997 Billions 1997 Billions
s B oa
TI§0 T Ssehe - 1070 90 a3y | 800
18 1065.6 18 645.7
2 1070.6 25 649.6
Sep 1 1080.6 Sep 1 658.1
1130 v TR 770
11001 \ 740
\/ \/ \,./\_/\/\,- M1 (left scale)
1070 AN \‘A\/\'\-/\-x/\./ / 10
1040 V/-\\,—IAV 680
TCD (right scale) \/\
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115291226 9 23 7 21 4 18 2 16 30 13 27 10 24 10 24 7 21 5 19 2 16 30 14 28 11 25 8 22
Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr May Jun Jul Aug Sep
1996 1997
M1 is the sum of currency heid by the b public, d its, other d its ond travelers
checks. Totol checkable deposits is the sum of demond deposits and other ch d its ot depository
institutions. Current dota oppeor in the Federol Reserve Boord's H.6 release.
Money Stock (M1)
Toie o Compounded annual rotes of change, average of four weeks ending:
o the average
of four .,,,kg 9/2/96 12/2/96 2/3/97 3/3/97 3/31/97 4/28/97 6/2/97 6/30/97
ending:
2/3/97 -3.5
3/3/97 -3.3 0.0
3/31/97 -39 -1.8 -4.8
4/28/97 -4,7 ~3.5 -6.7 -9.0
6/2/97 -4.2 -3.0 -4.9 -5.8 =51
6/30/97 -4.0 -29 -45 -5.0 -4.3 -1.4
8/4/97 -3.5 -2.4 -3.6 -38 =3.0 -0.8 -0.9
9/1/97 -2.6 -1.3 -1.9 -1.9 -0.8 1.4 22 44
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Adjusted Reserves

Seasonally Adjusted

85 Billions of Dollars Billions of Dollars 85
T
1997 Billions
Jun 18 66.153
Jul 2 69.185
16  68.813
0 g
My 8o
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17 31 1428 11 25 9 23 6 20 4 18 1529 1226 1226 9 23 7 21 4 18 2 16 30 13 27 10 24
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1996 1997
Adjusted reserves is the diff the adjusted tory bose ond the currency component of M1.

The adjusted monelory bose series wos recently revised: See Lhe footnote to the monetary base chort for o
description of the change.

Adjusted Reserves

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

To th f
T e taoaee  8/28/96 11/20/96 1/29/97 2/26/97 3/26/97 4/23/97 5/21/97 7/2/97
periods ending:

1/29/97 -5.8
2/26/97 =37 48
3/26/97 -86 -56 -15.8
4/23/97 -10.1 -86 -17.5  -280
5/21/97 -8.0 -57 . =111 -16.7 -6.0
7/2/97 -8.2 -63 -105 -142 7.3 -1.3
7/30/97 -6.8 -4.7 -76  -10.2 -37 1.8 -1.8
8/27/97 -6.0 -39 -6.2 -8.3 -25 2.2 -0.4 6.6

Prepared by Federal Reserve Bank of St. Louis
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Money Multiplier

Averages of Daily Figures

Rotio Seasonally Adjusted
3.0 T T

Compounded annual rates

of change, average of

the four weeks ending

August 25, 1997, from
2.8 the four weeks ing

Aug 26, 1 -1.8

Ned 318: 1338 {:8

Feb 24, 1997 -6.7

Mar 24, 1997 -6.5
2.6+ Apr 21, 1997 -6.6

Moy 19, 1997 -3.8

Jun 30, 1997 -4.3

i
\
2.4 ~
—
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152912 26 9 23 71 21 4 1B 16 30 1327 10 24 10 24 7 21 5 19 2 16 30 14 28 11 25 8 22

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

1996 1997
Ratio of M1 to the odjusted monetory base.

Currency Component of M1

Averages of Daily Figures

120-Billions of Dollors Seasonally Adjusted Billions of Dollars
Compounded onnual rotes
of change, average of
the four weeks cndin?
September 1, 1997, from
the four weeks ending: -/
4104 Sep 2, 1996 7. = 4
T R B i
ar b .
Mor 31: 1337 23 —
Apr 2%, 1997 6.6 /
Jun , 1997 6.3 o~
Jun 30, 1997 6.8 Wa
4007 7 400

4 4109 T390

g g
18 4116

25 4128

Sep 1 4145
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1529 1226 9 23 7 21 4 18 2 16 30 1327 10 24 10 24 7 21 5 19 2 16 30 14 28 11 25 B 22

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr Moy Jun Jul Aug Sep
1996 1997

Current dato oppeor in the Federal Reserve Board's H.6 releose.
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Percent

Yields on Selected Securities

Averages of Daily Figures

Percent o

7.04

Municipal Bonds
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cial Paper
5.0 -ernte 5.0
|
4-c 'l"T'I T T kM J S N S R 8 1 T T T T T T T T A . B i B ‘-o
5 19 2 16 30 13 27 11 25 6 20 3 17 31 14 28 14 28 11 25 9 23 6 20 4 18 1 15 29 12 26
Jul Aug Apr Jun Aug Sep
Corporate orporate Municipol
1997 Aoapgonds upé’onds Bondspo .
Jun 20 T.33 7.94 5.48
27 7.36 7.96 5.53
Jul 4 7.36 7.94 5.53
1 7.19 2.79 5.38
18 7.15 7.76 5.32
25 7.09 7.70 5.28
Aug 1 7.01 7.62 5.23
8 7.15 7.76 5.33
15 7.26 7.86 5.42
22 7.22 7.85 543
29 7.28 7.82 5.45
Sep 5 1,25 7.79 5.42
12 7.27 7.80 NA,

Current doto ore from the Federol Reserve Boord's H.15 releose, ond ore averoges of rotes ovoiloble for the week

ending on September 12, 1997 .
which is currently ovoilable only back to the first of the yeor.
*» Bond Buyer's Average Index of 20 municipol bonds, Thursdoy dato

RASER
http://fraser.stlouisfed.org

Federal Reserve Bank of St. LoWisaa 0 0 s e

Beginning September 2, 1997, the commercial poper rate reflects new source dota,

Prepared by Federol Reserve Bonk of St. Louis



&O_Percent

Selected Interest Rates

Averages of Daily Figures

704N\ AN

30-Year
Treasury S

ecurities
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6.0
Federal ,\
U /\/\/ Funds Rote \/\ ’\/V
& o >“""".0- “ s ."""/\/\:._.f (T Madn X .‘-‘,--n.-‘-
j e et " |Discount Rote  %ee.s*’
3—Month !
Treasury Bill !
i
40t T T T T T T T T T T+ 4.0
5 19 2 16 30 1327 1125 8 22 6 20 3 17 31 14 28 14 28 11 25 9 23 6 20 4 18 15 29 12 26
Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr  May  Jun Jul Aug  Sep
1996 1997
e 3—Month 1-Year T5—Year _'II_O-Yecr ;riO—Ycar
leral regsu regs reosu reasu reasul
1997 Funds e Bl il | securtids | Securites | Seconties
Jun 20 5.62 49 5.34 6.29 6.40 6.69
27 5.42 499 535 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 5.25 6.09 6.18 6.46
Aug 1 5.57 5.1 5.19 6.00 6.11 6.38
8 5.62 5.15 5.25 6.15 6.26 6.52
15 5.45 5.17 5.29 6.17 6.33 6.61
22 5.59 5.12 5.24 6.12 6.27 6.57
29 5.56 513 5.29 6.22 6.36 6.63
Sep 5 5.64 5.03 528 6.22 6.34 6.61
12 » 5.48 5.01 5.30 6.24 6.35 6.64

Current dato oppeoar in the Federol Reserve Board's H.15 release.
e Averoges of rates avoilable
*s Seven—doy averages for week ending two doys eorlier thon dote shown
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Billions of Dollars
I 1

Averages of Daily Figures
Seasonally Adjusted

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

Billions of Dollars

M2

Billions

¢

2975

M2 (left scale)

/

Tt e

/

2900

4025
1997
Jul 28
gis 81
4 1
3950 2g
Sep 1
3875

38001

37251
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Non-M1 M2 (right scale)

2825

Non—-M1 M2
1997 Billions ...

Jul 28 2875.5
Aug 4 2874.2
2888.1

2900.3
25 2901.1
Sep 1 2909.1

2150

2675

3650

Jul  Aug
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1996
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) l:'l T T T T 73k R b Tt N T, Wl Vi B, SR ) R WA ll'li'lill'l'l!l'l
1 15291226 9 25 7 21 4 18 2 16 30 1327 10 24 10 24 7 21 5 19 2 16 30 14 28 11 25 8 22
Feb Mor Apr May

1997

Jun  Jul Aug Sep

M2 is the sum of M1, savings (including money morket deposit accounts), smoll time deposits and retoil money
funds. Current doto appeoar in the Federol Reserve Boord's H.6 releose.

2600

ending:
2/3/97
3/3/97
3/31/97
4/28/97
6/2/97
6/30/97
8/4/97
9/1/97

To the average
of four weeks

Money Stock (M2)

ded

| rotes of ch

9/2/;6 12/2/96 2/3/97

5.9
5.7
5.6
5.9
5.1
5.0
5.0
55

6.1
5.9
6.3
5.0
4.9
48
5.5

48
59
4.0
4.1
41
8.2

6.5

3.8 33
3.9 3.6
4.0 38
5.2 53

average of four weeks ending:
3/3/97 3/31/97 4/28/97

1.2
2.7 4.4
4.7 6.7 v b/

6/2/97 6/30/97
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Savings and Small Time Deposits

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted Billions of Dollars
1025 T——r = r 1375
Small Time
1997 Billions
Jul 28 961.4
g 4 9618 S~
9851 11 961.5 1335
£ AT
Sep 1 9623 /\
945 s 1295
Small Time (left scale /\
905 ’ 4 1255
’ Savings
r\‘ 1997 Billions
5 Pl (R AT 1215
86 ] .9 t
Savings Deposits (right scale) L }323?
25 1341.0
1 1339.4
825 T, T 0 5, L 2, . . L ! ol 5 T S| S U S NS vrlrllv vl- ™+ 1175
1 15291226 9 23 7 21 4 18 2 16 30 13 27 10 24 10 24 7 21 5 19 2 16 30 14 28 11 25 8 22
Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr May Jun Jul Aug Sep
1996 1997
Savings deposits and small time d its ore ot all 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
S xS
675149 9 536.0 BT 5890 [675
18 555.7 18 595.1
25 564.1 25 597.8
Sep 1 563.6 Sep 1 607.1
625 625
Retail Money /
575 —_—— ~T47%
=
Vel
525 — 525
e
| —— i — Large Time
——l
475 475
"/
L4 R o o S S 0 WL L LA L S N L UL L N UL S L IO S O O S 5 O S N L N e ek ¥ )
15201226 9 23 7 21 4 18 2 16301327 1024 1024 7 21 5 19 2 16 30 14 28 11 25 8 22

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr Moy Jun Jul Aug Sep
1996 1997

Large time deposits and retail money funds are ot all despository institutions. Large time deposits ore those
issued in denominations of $100,000 or more. Retail money funds were originally called general purpose

d brok deal rket funds.
anc brokar/ cacles monay sicn Prepored by Federol Reserve Bonk of St. Louis
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Total Borrowings

From Federal Reserve Banks

Averages of Daily Figures

Billions of Collars Billions of Dollars
| i e T 2

1.2
1997 Billions
6 0478
B R -1 i
fob s t ats 01| TR ! [ MAIGR I
27 0481
Sep 3 0573
10 0434
0.8 S | 2 G e s 1 ot D 1 R g ' 1 o e 0.8
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3173114281125 9 23 6 20 4 18 1 152912261226 9 23 7 21 4 18 2 16 30 13 27 10 24
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1996 1997
Borrowings include adj ond credit.

Bank Loans and Credit
All Commercial Banks in the United States '/

Billions of Dollars Seasonally Adjusted Billions of Dollars
i T B

40507 . -3100
Bank Credit
1997 Billions
s M B ese A\ 3025
- g \o~
6  3990.6
ot 39509 15 Sk
29 oamging Bonk Credit (left scale)2/ /

e
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39001 /' N \/a“ 2950
s
3825 - S
AT e
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/ . 2875
2 S

3750 2800
/ Loans & Leases
Lo ﬁ/ 1997 Billions
o~ Jul 23 29308

3075 s Aig 39428 T2125
- Loans and Leases (right scale) 53 gga-;
g ; ! i l 27 29438

3600 ; : 2650

T T T T T T T T T T T T T T T T T T T T T T T x T T T T T - T
317 31 1428 1125 9 23 6 20 4 18 1 1529 1226 1226 9 23 7 21 4 18 2 16 30 13 27 10 24
Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy Jun Jul Aug Sep
1996 1997
Current doto appear in the Federal Reserve Boord's H.8 releose.
1/ Includes foreign-reloted institutions

2/ Includes loons and lecses ond securities
Prepared by Federal Reserve Bank of St. Louis
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

230 Billion}s of Dc;llcrs Billions of Dollars_, .,
1997 Billions
Jul 30 IS;A
2204 M 3 178 220
20 195.2
27 189.7
Sep 3 1978
2104~ iR o . 210

1804

‘ A N[
N e
N 3

T Tyt yr—y vty T e PR M S AT A . T T 5 T M e ¢ 170

17 31 14 28 11 25 9 23 6 20 4 18 1 1529 12 26 12 26 9 23 7 21 4 18 2 16 30 13 27 10 24

Jul Aug Sep  Oct Nov  Dec Jan Feb Mor Apr Moy Jun Jul Aug Sep
1996 1997

Note: Beginning September 2, 1997, the volue of commercial poper outstanding uses new source dala. See the
Federal Reserve Boord's H.15 releose for more information.

Commercial and Industrial Loans
Seasonally Adjusted

170

355-8““""? of Dc:llors § g Billions of Dollars_ ..
All Bonks |
1997 Billions | |
4 Jul 23 821.1 PR SIS,
835 R B /_ 445
Aug .
13 827.9 All Banks (left scole) '/
20 8331 /w
8154 27 833.4 - // 425
| e
: i i 1! 2/
T N o - Large Bonks (right scale) W
775 oAl Lorge Bonks 1 385
| e 1997 ilions
Jul 23 420.0
; Nk 6 a7
? il s T i S 943 4229 —T 365
| i 20 426.1
| i 27 427.1
i
e i | | |

17 31 14 28 11 25 9 23 6 20 4 18 15 29 12 26 12 26 9 23 7 21 4 18 2 16 30 13 27 10 24
Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy Jun Jul Aug Sep
1996 1997

Current dato oppeor in the Federol Reserve Board's H.8 release.
1/ Includes foreign—reloted institutions

2/ Weekly reporting, domesticolly chortered bonks Prepared by Federal Reserve Bonk of St. Louis
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Dollar's Trade — Weighted Exchange Index

Averages of Daily Figures

10519732100 1973=100 04
i H | | i i | {
1997 1973=100 E | 3 :
6 100.7 i | i i
e 13 1004 | | i i | |
20 999 | | : | ’ | ;
1004 Sep 25 ggg | | ‘ | | ! 100
0 9 ‘g ‘ N
i ' \ i ?
| |
954 - N NS | 95
%
90+4— : . - 90
Bl |
1 | i |
! ( ‘ i | |
i i | | { { |
5 ; l ' - ’ 85

B s o o e e o
3 17 31 14 28 11 25 9 23 6 20 4 18 1 1529 12 26 1226 9 23 7 21 4 18 2 16 30 13 27 10 24
Jul Aug Sep Oct Nov  Dec Jan Feb Mar Apr Moy Jun Jul Aug Sep
1996 1997

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