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al clal r state unemployment insurance benefits totaled
week ending Oct. 18, an increase of 9,000 from

four weeks earlier, but a drop of 7,000 from a year earlier.

B A 0.6 increase in imports more than offset a 0.2 percent rise in
exports, causing the U.S. goods and services trade deficit to widen
from $10 billion in July to $10.4 billion in August. Trade data are
not adjusted for price changes.

B Industrial production surged upward at an 8.8 percent annual rate
in September. For the third quarter, production rose at a 7 percent
rate, the best performance in nearly 13/ years. Third-quarter output
was bolstered by strong gains in business equipment, especially
information processing equipment and aircraft, as well as a sharp
rebound in motor vehicle output. Measured from the third quarter
of 1996, production has increased 5 percent.

B The index of U.S. import prices fell 0.1 percent in September, the
eighth decline this year. Year-to-date, import prices have fallen at
a 5.3 percent annual rate, a sharp departure from the 1.2 percent
rate of gain seen over the same period in 1996.

B Privately owned housing starts rose 7.9 percent in September to an
annual rate of 1,500,000 units. For the third quarter, total starts
averaged 1,452,000 units, down 0.8 percent from their second-quarter
average. Starts averaged 1,492,000 units in the third quarter 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) 444-8809.

Information in this publication is also included in the Federal Reserve Economic Data (FRED) electronic
llet t (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

i Billions of Doliars Seasonally Adjusted Billions of Dollars i
i 1
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Sep 30 48337 Vet
24 482765 DA
Oct 8 485.134
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The odjusted monetary base is the sum of Federcl Reserve deposits and vouit cash held by domestic depository
institutions, currency held by the public, and an adjustment for the effect of changes in reserve requirement
rotios. The monetary base series was recently revised to include Federal Reserve deposits used to sotisfy
clearing balonce ts. Data ore ted by this bonk. A detoiled description of the adjusted monelary
bose is avoiloble from this bank. Recent dolo ore preliminary.

Adjusted Monetary Base

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

two maintenance 10/23/96 1/15/97 3/26/97 4/23/97 5/21/97 6/18/97 7/16/97 8/27/97
periods ending:

3/26/97 5.3
4/23/97 : a1 3.3
“8/21/97 - 5.2 5.2 47
6/18/97 5.1 5.0 48 8.2
7/16/97 5.1 5.1 49 7.4 5.1
8/27/97 5.3 5.4 5.3 7.1 5.7 6.2
9/24/97 5.2 5.2 5.1 6.5 5.3 5.6 55
10/22/97 5.4 55 55 6.7 5.7 6.0 6.1 58
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars Billions of Dollars
1170 T T T T T T 810
M1 TCD
1997 Billions 1997 Billions
Sep B 1061.8 Sep 8 6399
11401+ 15 1054.9 15 631.9 780
22 1054.7 22 630.5
29 1061.3 29 636.7
Oct 6 1066.6 Oct 6 641.6
13 1049.8 13 624.0
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1996 1997
M1 is the sum of currency held by the nonbank public, demand d its, other ch deposits ond { ]
h Totol check its is the sum of d its and other ct its ot d itory

institutions. Current doto oppeoar in the Federal Reserve Boord's H.6 release.

Money Stock (M1)

C ded | rotes of change, average of four weeks ending:
To the overage
::‘;lor:;weeks 'I(J/M/BG 1/13/97 3/10/97 4/14/97 5/12/97 6/16/97 7/14/97 8/11/97
3/10/97 -1.2
4/14/97 -3.1 -4.8
5/12/97 -3.0 -4.2 =71
6/16/97 -2.7 -3.5 -4.9 -1.6
7/14/97 -2.7 -3.3 -4.3 -1.7 -15
8/11/97 -2.3 -2.7 -3.3 -1.1 -0.7 -0.5
9/15/97 -1.8 -1.9 -2.2 -0.1 0.4 0.9 2.2
10/13/97 -2.4 -2.8 -3.2 -1.7 -1.6 -1.8 -1.7 -29
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Adjusted Reserves
Seasonally Adjusted

80 Billions of Dollars Billions of Dollars
H 1 i
1997 Billions
27 9040
Sep 10 68.80°
24 67. 137
Oct 8 67.928
15

e
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1996 1997
Adjusted reserves is the difference bet the odjusted y bose and the currency component of M1.

The odjusted monetory bose series wos recently revised: See the lootnote to the monetary base chart for o
description of the chonge.

Adjusted Reserves

ded | rotes of ch , averoge of two maintenance periods ending:
To the average of s & g v

Comp.
two maintenance  10/9/96 1/1/97 3/12/97 4/9/97 5/7/97 ©6/4/97 7/2/97 8/13/97
periods ending:

3/12/97 -37
4/9/97 -62 =119
5/7/97 -89 ~-149 -217
6/4/97 -29 -5.0 ~1.4 85
7/2/97 -6.6 -9.9  -104 -7.4 2.6
8/13/97 -5.6 -8.0 -75 -49 S
9/10/97 -33 -4.7 -30 0.1 6.7 —4.4 10.0
10/8/97 -5.0 -6.8 -6.0 -39 05 -89 -0.7 -1.6

Prepored by Federal Reserve Bank of St. Louis




Money Multiplier

Averages of Daily Figures

Ratio Seasonally Adjusted Ratio
3.0 & T G y I ‘v T T T 3.0
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o? gmze.%vgmq?o(o T 1997 Ratio
the four weeks ending Jul 28 2.214
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May 5, 1997 -7.3
2.6+ Jun 2, 1997 -5.5 2.6
4 Jun 30, 1997 =-7.0 b
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Ratio of M1 to the adjusted monelory bose.
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Currency Component of M1

Billions of Dollars
T T T

Averages of Daily Figures
Seasonally Adjusted
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Current doto oppeor in the Federol Reserve Boord's H.6 release.
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Yields on Selected Securities
Averages of Daily Figures
Percent Percentr 0.0

9.0

Prime Rate

8.0 -t 8.0
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7.0 7.0
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Commercial Paper
5.0 5.0
4.0 R 4.0
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2 1630132711 25 8 22 6 20 3 17 31 14 28 14 28 11 25 9 23 6 20 4 18 1 15 29 12 26 10 24
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1996 1997
30- 0-Dao:
Commgrogiol 90-Doy nkerg' Corpgrole orporate Municipol
1997 Poper CDs Acceptonces | Aoco Bonds o Bonds Bonds se
Aug 1 5.48 5.58 5.51 7.01 7.62 5.23
8 5.47 5.60 5.53 1Y 7.76 5.33
15 5.49 5.61 5.53 7.26 7.86 5.42
22 5.47 5.58 552 7.22 7.85 543
29 5.48 5.60 554 7.28 7.82 5.45
Sep 5 5.49 5.60 5.53 7.20 7.79 5.42
12 5.48 5.60 5.58 7.28 7.81 5.44
19 5.49 5.59 5.53 7.09 7.67 5.33
26 5.49 5.59 5.52 7.02 7.63 5.36
Oct 3 5.49 5.64 5.54 7.01 7.61 534
10 5.47 5.60 5.55 7.00 7.60 5.38
17 5.48 5.65 5.58 7.05 7.64 5.42
24 5.49 5.69 5.59 7.09 7.63 N.A,
Current doto ore from the Federol Reserve Board's H.15 rel ond ore ges of rotes i for the week

ending on October 24, 1997 . Beginning September 2, 1997, the commerciol paper rote reflects new source dotao,
which is currently availoble only bock to the first of the yeor.
ss Bond Buyer's Averoge Index of 20 municipal bonds, Thursdoy dota
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Selected Interest Rates

Averages of Daily Figures

8.0-Percent Percen!r 8.0
30~-Year
Treasury Securities
7.0 N i S 7.0
6.0 6.0
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/\/\/ Funds Rate \«\/\/\/ TN
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- R " |Discount Rate  “feans R4 T
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faseo %—Mgunlh Tlr;;raar T5—Yecr _}O—Ycor %O—Yeor
‘Ql £ T T L{
1997 Funds e B Bl | secotits | Sesomid, | drscmuny
Aug 1 5.57 5.11 5.19 6.00 6.11 6.38
8 5.62 3,18 325 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 5.13 5.29 6.22 6.36 6.63
Sep 5 5.64 5.03 5.28 6.22 6.34 6.61
12 5.48 5.00 529 6.23 6.34 6.64
19 5.58 4.97 5.19 6.04 6.14 6.43
26 5.45 4.85 5.18 6.00 6.08 6.36
Oct 3 5.58 4.92 5.16 5.94 6.06 6.35
10 5.46 495 5.16 5.93 6.04 6.34
17 5.45 4.94 5.23 6.01 6.11 6.40
24 o 5.54 4.95 5.27 6.07 6.14 6.42

Current doto oppeor in the Federal Reserve Boord's H.15 release.
* Averages of rates ovailoble

» Seven—day overages for week ending two days earlier thon date shown
Prepored by Federal Reserve Bank of St. Louis
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Money Stock(M2) and Non—Mt Components of M2

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars 4 Billions of Dollars
T T T ?
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M2 is the sum of M1, savings (including money market deposit accounts), small time deposité and retoil money
funds. Current data appeor in the Federol Reserve Boord's H.6 releose.

Money Stock (M2)
7o 158 ciige Compounded annual rates of change, average of four weeks ending:
:'r‘ é‘.’:‘; weeks 10/14/96 1/13/97 3/10/97 4/14/97 5/12/97 6/16/97 7/14/97 8/11/97
3/10/97 6.4
4/14/97 6.4 5.7
5/12/97 6.0 8.2 4.9
6/16/97 5.4 45 39 2.7
7/14/97 5.4 4.5 4.1 3.4 3.3
8/11/97 4.7 3.7 31 23 1.9 1.8
9/15/97 5.4 4.7 45 4.2 43 82 ¥ 53
10/13/97 5.4 49 4.7 4.4 46 5.4 55 8.6
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Savings and Small Time Deposits

Averages of Daily Figures

e Seasonally Adjusted i ’
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Small Time
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970 , - e 1320
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| ] Small Time (left scale)
930 7 i —T 1280
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890 15 1356.9 11240
~ g e
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Sovings deposits ond small time di its are ot oll di 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 Billiong 1997 Billions
=g ol o
WO 0o 3722 22 5913 [700
29 567.4 29 592.6
Oct 6 570.6 Oct 6 591.2
13 575.0 13 594.1
650 ~+ 650
600 - ——t 600
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~ 1T o~
§50 s — 550
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o]
sy P e
500 300
e gl
e ™™
e
L1 o e 0 0 0 S0 0 0 2 e e e B B LA B | L QL L U L I LA e T 450
19 2 163014281125 9 23 6 20 3 17 3 17 31 14281226 9 23 7 21 4 18 1 15 29 13 27

Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy Jun Jul Aug Sep Oct
1996 1997
Large time deposits and retail money funds ore at all despository institutions. Large time deposits are those
issued in denominations of $100,000 or more. Retail money funds were originally colied general purpose
broker/dealer money market funds.
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Total Borrowings

From Federal Reserve Banks

Billions of Dollars Averages of Daily Figures Billions of Dollars
1.2 '}—"_* T T e
1997 Billions
17 0458
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1.01 0t 1 0346 1.0
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Borrowings i d I, odj t and credit.

Bank Loans and Credit

All Commercial Banks in the United States '/
Seasonally Adjusted

Billions of Dollars Billions of Dollars
e T o phesoain

4050 r3100
Bank Credit
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Sep 3  3069.4
39151 :‘7’ %; \/\/r 3025
24 39820 Bank Credit (left scale)2/
oet 3 3158
39001 2 /- <] A =T 2950
3825 /\/_,/d 2875
ke /\/‘/\ Loans & Leases 2800
/J'/-’ 1997 -
o~ Loans and Leases (right scale) Sep lg gg;
3675 ”~ 17 29586 [2725
24 29459
Oct 1 29459
8 29549
uuov....................'. 1+ 2650
72|4152|C.‘0|327"25!2251951921550|Q28||25928 3 17 1 15 29

20
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1996 1997

Current data oppeor in the Federol Reserve Boord's H.8 relecse.
1/ Includes foreign—related inslitutions
2/ Includes loans ond leoses and securities
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

230 Billions of Dollars Billions of Dollars
TR T
1997 Billions
Sep 10 1928
17 202.5
207 24 Aoy
Oct 1 200.6
8 1994
15 2025
210

AN YW T

190 J R 3
& \V\\v/\v/\ At

214 18 2 16301327 1125 8 22 5 195 193 160 4B 125 3 B 6 23D 15 29
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1996 1897
Note: Boginm'ng September 2, 1997, the value of cial paper out: ing uses new source data. See the
Federal Reserve Boord's H.15 releose for more information.

Commercial and Industrial Loans
Seasonally Adjusted

!M_Billions of D’ollors Billions of Dollars
All Banks
1997 Billions 4
-+ 829.4 o
ik il S "4
A 836.7
24 837.4 All Bonks (left scole)‘/ / 2
ssd ™ s 83 / o
T g
7o) Large Banks (right scale)2/
e
775 Va Lorge Banks ...l
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3 426.5
/ TE W
755 7 241 LSS T
/ Oct ‘1 4324
8 435.0
735 Ty PR S % S 0 o e e g o T T T l- T l. T ;

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
1996 1997
Current doto oppear in the Federal Reserve Boord's H.8 release.
l; Includes Foui,n—rclohd institutions

2/ Weekly reporting, domesticolly chartered banks Prepored by Federal Reserve Bonk of St. Louis
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Dollar's Trade — Weighted Exchange Index

Averages of Daily Figures

10519732100 _ 1973=100 ,0c
1997  1973=100
Sep 17 978
u 982
Oct | 974
B 973
1001+ 15 969 o 100

2 97.6 -\\
95 /. ,/« \ - 95
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21 4 18 2 16 30 1327 11 25 8 22 5 19 5 19 2 16 30 14 28 11 2% 9 23 86 20 3 17 1 15 29
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1996 1997
Current data oppeoar in the Federol Reserve Boord's H.10 releose. Data ore igl ges of the foreig y

price of the U.S. dollar, compuled using 10 industriol country currencies.
Prepared by Federol Reserve Bank of St. Louis
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