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GHLIGHTS:

12 ercent drop in exports, combined with a 1.1 percent increase
in orts, caused the U.S. goods and services trade deficit to
widen from 38.3 billion in June to $10.3 billion in July. The July

trade imbalance, although $1.3 billion less than 12 months earlier,
was the largest in six months.

B Total housing starts were at an annual rate of 1.363 million units
in August, a decline of 4.8 percent from July’s pace and 10 percent
below the number of starts registered in August 1996. Housing
starts have risen only once in the previous four months.

B Despite a 0.4 percent increase in food prices and a 1.7 percent surge
in energy prices—the largest rise in 16 months—the consumer price
index (CPI) rose a modest 0.2 percent in August, which matched
its July rate of gain. Consumer prices have risen 2.2 percent over
the past 12 months.

B The producer price index for finished goods (PPI) rose 0.3 percent
in August, or 3.7 percent at an annual rate, the first increase this
year. Measured from August 1996, the PPI has declined 0.2 percent,
the third consecutive drop on a year-over-year basis.

B Following a 5.4 percent rate of increase in July, the index of
| industrial production rose at an annual rate of 9.2 percent in
August. Output of consumer goods increased at an 8 percent rate
in August, while production of business equipment shot up at a
25.6 percent rate, the largest gain since April 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) 444-8809.

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

490 Enllnor:s of D!ollors’ o
1997 Billions
Jul 2 477.801
16 478.331
.I'ig 478.8:(‘1
e 03 ieaen /—
Sep 10 .139
480 /, 480
S s 5.5
170 470
,_/ -
3
460 /NV/- P r‘ﬁo
N
450

Jul Aug

Sep Oct
1996

Nov Dec

Jon

Feb Mor

L35 L L1 N, e ) B0 O [R50 I 0 L), Tt S0 ST 0 A e, WA ) 0 S S 3 L3 0 B
17 31 1428 11 25 9 23 6 20 4 18 1 1529 12261226 9 23 7 21 4 18 2 16 30 13 27 10 24

Apr Moy Jun Jul Aug Sep
1997

The odjusted monetary bose is the sum of Federal Reserve deposits and 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 monetary base series was recently revised to include Federal Reserve deposits used to sotisfy
clearing balance contracts. Dato are computed by this bank. A deloiled description of the adjusted monetory
bose is ovoiloble from this bonk. Recent dota are preliminary.

To the gverage of
two maintenance
periods ending:

2/12/97
3/12/97
4/9/97
5/7/97
8/4/97
7/16/97
8/13/97
9/10/97

9/11/96

5.9
5.2
45
38
5.1
48
4.7
5.1

Adjusted Monetary Base

Compounded annual rates of change, average of two maintenance periods ending:
12/4/96 2/12/97 3/12/97

5.7
44
34
5.4
4.8
47
5.2

0.9
0.2
4.1
3.7
3.7
45

-0.5
5.0
4.1
4.1
5.0

4/9/97

73
5.3
5.0
5.9

5/7/97 6/4/97 7/16/97

8.0
6.8 3.0
2.5 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 830
M1 TCD
1997 Billions 1997 Billions
e S
11601 18 10656 18 e4s7 | 800
w138 - g
® 8 10601 8 6382
1130 110
11001 \ 140
\,/\/ ,\, M1 (left scale)
i O \V% VIMNA ) ot
5 VY A4\
1040 \ A=A 680
EY% W NAING
TCD (right scale) \/\ \ A
1010 A4 \_// \_\/\J‘\/ \ F650
980 T 620

Jul

M1 is the sum of currency held by the nonbonk public, demand d

hecks. Total ch

Sep Oct
1996

is the sum of di

Nov Dec

Wi T P S Mo T =8 | R R i st R 5 R TR B MRl ) L S S
115291226 9 23 7 21 4 18 16 30 13 27 10 24 10 24 7 21 5 19
Aug

TTTI T TTT
2 16 30 14 28 11 25 8 22

Jan Feb Mor Apr Moy Jun Jul Aug Sep
1997
other ch its and s
d deposits ond other dep ot d itory

institutions. Current dota oppear in the Federol Reserve Boord's H.6 relecse.

Money Stock (M1)
Compounded annual rates of change, average of four weeks ending:
To the average
of four weeks 9/9/96 12/9/96 2/10/97 3/10/97 4/7/97 5/5/97 €/9/97 7/7/97
ending:
2/10/97 -29
3/10/97 -3.3 -0.7
4/7/97 -4.1 -28 -75
5/5/97 ~-4.6 -3.8 -7.6 -8.5
6/9/97 -4.0 -3.1 =55 -5.4 =3.7
7/7/97 -3.7 -2.8 -4.6 -4.3 -2.8 -0.5
8/11/97 -3.3 -2.4 ~3.7 -3.3 -2.0 -0.2 -0.3
9/8/97 -2.6 =15 -2.4 -1.8 -0.5 1.3 1.8 3.0
Prepared by Federal Reserve Bank of St. Louis
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Adjusted Reserves
Seasonally Adjusted

Billions of Dollars Billions of Dollars
85 T T T 85
1987 Billions
Jul 2 69.185
16 68.813
i
7 69.029
Sep 10 68.

1
2
1

80 ] i 80
i
i
i
|

15

Gl \"\/ ~~\ A :
R VZIT A

i
i
5 e T e T T T T 65
17311428 1125 9 23 6 20 4 18 1 152912261226 © 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

Adjusted reserves is the difference bet the odjusted lory bose and the currency component of M1.
The odjusted monetory bose series wos recently revnsed See the loolnote to the monetory bose chort for o
descriplion of the chonge.

Adjusted Reserves
Vil avbond vl Compounded annuol rates of change, average of two maintenance periods ending:
two maintenance 9/11/96 12/4/96 2/12/97 3/12/97 4/9/97 5/7/97 6/4/97 7/16/97
periods ending:
2/12/97 -4.2
3/12/97 -79 -6.3
4/9/97 -9.4 -9.2 =22.3
5/7/97 -11.4 -12.2 -23.1 -21.7
6/4/97 =59 -4.1 -8.2 -1.4 8.5
7/16/97 -6.3 -5.0 -8.4 -4.0 0.6 13.0
3/13/97 =79 -7.3 -10.9 -79 -5.4 1.0 =15.2
9/10/97 -5.6 -4.3 -6.6 -3.2 -0.1 6.3 -4.7 -1.4

Prepared by Federal Reserve Bank of St. Louis

igitized for .ER

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




Money Multiplier

Averages of Daily Figures

Ratio Seasonally Adjusted Ratio
3.0 " und' ek T T T 3.0
OMpPO! led annual rates s
of change, uverague of 1897 Ratio
the four weeks nndm? Jun 30 .225
\ September 8, 1997, from Jul 14 221
| 7.8 the four weeks 'ﬁ §;§ L2.8
e 88 1 il
Mor 10, 1997 -8.5 Sep iy 2els
RO AR R
4 Ma 3 -5.
e 40h 3 1937 o33 2.6
Jul 14, 1997 -2.9
s
. ol i
2.4 e 2.4
""‘\/\_-\
I ——
2.2 = 2.2
o o i e e e VI
15 29°012:26 9733 121 ¢ 18 16 30 1327 10 24 10 24 7 21 5 19 2 16 30 14 28 11 25 8 22

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

1996 1997
Raotio of M1 o the odjusted monelary base.

Currency Component of M1
Averages of Daily Figures
Billions of Dollors_ Seasonally Adjusted Billions of Dollars

420
Compcundcd onnuol rotn
of change, average of
the four weeks oﬂdln?
September 8, 1997, from P
the four weeks enqu: /
4101 S 9, 1996 7.0 " 410
Bec 9. 1898 5.3 T
Mar 19. 1997 Ld ]
Apr a1 5 A —
Moy 5, 1997 6.6 /
Jun 9, 1997 6.8 o~
6 Jul 7, 1997 6.8 Ve "
4 , 400
/J 1997 Billions
390 Mol 408 e
18 411.6
25 412.8
Sep 1 4145
8 4139
jso LSS P S T G R WA S LI S0 L 0 L S SR T e i -.--l----lu -I.-Jao
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 8 22

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

1996 1997
Current dato oppeor in the Federol Reserve Board's H.6 release.
Prepared by Federol Reserve Bonk of St. Louis
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Yields on Selected Securities
Averages of Daily Figures
_Percent Percentr 9.0

9.0

Prime Rate I

8.0 8.0

Corporate 1
\/\’d

PN \/’\ Aaa Bonds /
TR ~

7.04- 7.0

Municipal Bonds
6.0 6.0

. *oen -
- 4 LY prmans, |

», o o

- e

APTTY 2 e, Ui .,
e PTTTY

S L oD LT dine Mg T geT RLTTY B

.
..--"
S ,_/ . il
Ta, L?
e LR

Commercial Paper
5.0 5.0

40

5 5 T SRR, T s 6 . D R 1 D R A 0T 0, A A 2L (e 0 1 T+ 4.0
19 2 16 30 1327 11 25 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 Jan Feb Mar Apr Moy Jun Jul Aug Sep

1996 1997
30~-Doy. 82—00)'

Commerciol 90-Do: nkers' Corporate orporate Municipal

1997 Paper COs % Acceptances Aoop&nds &upgonds Bond:o [
Jun 27 5.51 5.66 5.58 7.36 7.96 5.53
Jul 4 5.51 5.66 5.58 7.36 7.94 5.53
1 5.47 5.61 5.54 7.19 7.79 5.38
18 5.47 5.59 5.53 7.15 7.76 5.32
25 5.47 5.59 5.51 7.09 7.70 5.28
Aug 1 5.48 5.58 5.51 7.01 7.62 5.23
8 5.47 5.60 5.53 7.15 7.76 533
15 5.49 5.61 253 7.26 7.86 5.42
22 5.47 5.58 552 7.22 7.85 543
29 5.48 5.60 5.53 7.28 7.82 5.45
Sep 5 5.49 5.60 5.53 7.25 7.79 5.42
12 5.48 5.60 5.58 7.28 7.81 5.44
19 5.49 5.59 5.54 7.16 7.72 NA.

Current dato ore from the Federal Reserve Boord's H.15 release, and ore averages of rates ovoiloble for the week
ending on September 19, 1997 . Beginning September 2, 1997, the commerciol paper rate reflects new source dato,
which is currently availoble only back to the first of the A
s+ Bond Buyer's Average Index of 20 municipal bonds, Thursday dota

Prepared by Federol Reserve Bonk of St. Louis
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Selected Interest Rates

Averages of Daily Figures
8.0-cercent _Percent_ 8.0

30~-Year
N\ Treasury Securities
7.0

7 iy w

6.0 6.0

Funds Rote NNV
AW A .

s, o s .‘~.o’0 g .-".
5.0 vz gy PR Sy 3 s en et 5.0
o* Rl Discount Rate opo?
3~Month
Treasury Bill

40

YT TY | R, T 15 ) T L S | T T rIT T T T T T T TYITTT T T T T 4.0
19 2 16 30 13 27 11 25 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
s ;IS_— Month 1! -Yeaor 1_5—Y:ar {_O—Y.ar %O—Yeor
eral T regsu reasu T reasu
1997 Funds e i Bl | Securitids | Securiids | secontds
Jun 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 5.28 6.09 6.18 6.46
Aug 1 5.57 51 5.19 6.00 6.1 6.38
8 5.62 5.15 525 6.15 6.26 6.52
15 5.45 3.17 5.29 6.17 6.33 6.61
22 5.59 5.12 5.24 6.12 6.27 6.57
29 5.56 5.13 5.29 6.22 6.36 6.63
Sep S5 5.64 5.03 5.28 6.22 6.34 6.61
12 5.48 5.00 5.29 6.23 6.34 6.64
19 o 5.58 4.98 5.23 6.05 6.16 6.46

Current dota appear in the Federal Reserve Boord's H.15 release.
* Averages of rates avoiloble
e Seven-doy averages for week ending two doys earlier thon dote shown

Prepared 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

ili I .I o

1025 Bnlhon]s of D?I ars . Billions of Dollars 2075
M2

1997 Billions \

it g;?.'%
wo 8 BY @ G 1

i #
P 3 39%69 M2 (left scale) /

AN
_//_/'

3875 - / 2825
/v
/,—F Non-M1 M2 (right scale)

38007~ / 2750
™ Y/
—\/
S~ Non-M1 M2
1997 Billions |

3125 /,./ Aug 4 28742 S
11 28881
18 2900.4
8 29164

i

3650 2600

SRS 00 S 50 S S et e e e e T e 0

1 1529 1226 9 23 7 21 4 18 2 16 30 13 27 10 24 10 24 7 21 5 19 2 16 50 14 28 11 25 8 22

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

M2 is the sum of M1, savings (including money market deposit accounts), small time deposits and retail money
funds. Current doto appeor in the Federal Reserve Boord's H.6 releose.

Money Stock (M2)

Filine dvicson Compounded annual rotes of change, overage of four weeks ending:
::‘ ég'lugr"ggks 9/9/96 12/9/96 2/10/97 3/10/97 4/7/97 5/5/97 6/9/97 1/1/97

2/10/97 5.9

3/10/97 5.6 5.8

4/7/97 5.7 5.8 4.9

5/5/97 5.7 58 2.9 57

6/9/97 LS 4.9 3.9 3.9 3.1

7/7/97 5.0 49 4.1 4.1 36 2.7

8/11/97 5.0 48 42 4.2 38 3.3 46

9/8/97 5.5 5.5 5.2 5.4 53 5.2 6.8 7.7

Prepared by Federal Reserve Bank of St. Louis
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Savings and Small Time Deposits

Averages of Daily Figures

Seasonally Adjusted Billions of Dollars

Billioqs of Qollors

1025 1375
Small Time
1997 Billions
Aut 4 961.9
¥ 11 961.5 ,
9851 18 962.1 1335
- (AN
P 8 o628 /\
| —
95 i | T 1205
Small Time (left scale /\lm
905 : ,‘ 1255
Savings
1997 Billions
Aug 4 1330.9
865 idbs 18 13as2 '
Savings Deposits (right scale) 25 Sreh
Sep 1 1339.5
8 3475
825 LR SN UL S L W o 2 LSRR 0 e S e e e 5 --’r-'- -'- 1175
T 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 8 22
Jul  Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy Jun Jul Aug Sep
1996 1997
Savings deposits and small time its are ot oll depository institutions.
Large Time Deposits and Retail Money Funds
Averages of Daily Figures
Billions of Dollars Seasonally Adjusted Billions of Dollars
5 Large Time Retail Money
1997 illions 1997 Billions
Aug 4 555.6 Aug 4 581.5
675+ 1 554.9 1 589.0 Lgss
18 554.7 18 595.1
25 563.1 25 597.8
Sep 1 562.4 Sep 1 607.1
8 567.7 8 606.0
625 625
Retail Money /
575 i o 575
e
/_/_N"’V /
5251 ~ §25
L—1 T Large Time
=% _/W/_
475 475
,J
E b & R o 0 0 L0 0 L 0 N e 5 R0 T TR OB N R U s e [ SO O L L B U 5 ) 425
15291226 9 23 7 21 4 18 2 163013271024 1024 7 21 5 19 2 16 30 14 28 11 25 B 22

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

1996 1997
Large time deposits and retail money funds ore ot all despository institutions. Large time deposits are those
issued in denominations of $100,000 or more. Relail money funds were originally colled general purpose

money market funds.
onduebiec/ deoec o s Prepored by Federal Reserve Bonk of St. Louis
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Total Borrowings

From Federal Reserve Banks

| -Billions of Dollars Averages of Daily Figures Billions of Dollors ,
| 1007 Billions
13 0.373
o 20 1.082
1.0 2; g;g; 1.0
i 10 0.434
17 0.458
S e 0.8
0.6

YY)/ WLER
SETEMUA L L TN

AT

I e e R e e — e o s . — 0.0
3173114281125 9 23 6 20 4 18 1 1520 1226 1226 9 23 7 21 4 18 2 1630 13 27 10 24
Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy Jun Jul Aug Sep

1996 1997
Borrowings incl dj and credit.

Bank Loans and Credit

All Commercial Banks in the United States'/

1050 -Billions of Dollars Seasonolly Adjusted Billions of Dollors (o
Bank Credit
1997 Billions
5% 38 A
39751 Aug & 38903 2 3025
B @ | S
sep 3 39733 Bank Credit (left scale) /\/ Y
39001 it 2950
3825 /\/,‘/V //\/ o
) A ] i
3750 /J e Loons & Leases | 2800
i /‘/ 1997 Billions
|~ Jus0 29403
3675 - M8 ) amed Laris
Loans and Leases (right scale) ;g ggg}
Sep 3 29451
3600 T LRI S e S i S e e e e e e e e e e e e e S A A 2650
3173114281125 9 23 6 20 4 18 1 152912261226 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
Current data oppeor in the Federol Reserve Boord's H.8 releose.
1/ Includes foreign~—reloted inslitutions
2/ Includes loons and leases ond securities
Prepared by Federol Reserve Bonk of St. Louis
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

230-Billions of Do‘llors Billions of Dollars_,
1997 Billions
6 197.1
i 13 192.6
220+~ 20 195.2 220
S0 3 1978
| 10 1952
| 2104y -+ 210
200 A A 200
X i VP
190 \\ Bj —t 190
—V\\ /\ LM
180 Y 180
R o e S S e e e S S S O e o R e e R e )
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 Jon Feb Mor Apr Moy Jun Jul Aug  Sep
1996 1997
Note: Begirmim; September 2, 1997, the value of ciol paper ing uses new source data. See the
Federal Reserve Boord's H.15 release for more information.
Commercial and Industrial Loans
Seasonally Adjusted
ass-Billions of Dc?_[_rlurs Billions of Dollors_ .o
All Banks
1997 Billions
4. Jul 30 823.7
835 Aug ‘g g;;,; /‘. 445
20 8329 Al Banks (left scole)!/
27 8341 N~
8154 Sep 3 830.2 425

N~
: 2/
5% ,J Large Banks (right scale) 45

/ _/-\—J\—;\
778 =] /J Large Bonks
-~ 1997 Billions
B g 0
, 8 i
/7 7 4272
¥ e

35
35

-t 385

—+ 365

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

Current data oppear in the Federol Reserve Boord's H.8 release.
1/ Includes foreign—reloted institutions
2/ Weekly reporting, domestically chortered banks
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Dollar's Trade —Weighted Exchange Index

Averages of Daily Figures

10-1973=100 1973=100 ,.s
1997 1973=100
13 100.4
M %
Wl
1004 10 991 100
17 918 N

g ;

/ 90
L AR

L i s e i e i g 2 s s R e e L S LR S S A L S T R G ) L i 8 a5
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 Mor Apr Moy  Jun Jul Aug Sep
1996 1997
Current data appeor in the Federol Reserve Boord's H.10 release. Doto are weig ges of the foreign—cu y

price of the U.S. dollar, computed using 10 industrial counlry currencies.
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