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THE WEEK'S HIGHLIGHTS:

B According to the advance estimate, the nominal value of sales at
the nation’s retailers rose 0.2 percent in November, or 2.3 percent
at an annual rate. Excluding sales at automotive dealers, total
retail sales were up 2.4 percent at an annual rate. Measured from
12 months earlier, retail sales have risen 3.8 percent.

B The nominal value of wholesale sales rose by less than 0.1 percent
in October after rising 2.4 percent in September. Inventories at
wholesalers accumulated at an annual rate of $18.5 billion in
October, about half of September’s $38.6 billion increase. Measured
Jrom October 1996, wholesale sales rose 3.9 percent, while inventories
increased 5.5 percent.

B The index of U.S. import prices fell 0.3 percent in November, as
petroleum prices fell 1.5 percent and nonpetroleum prices dropped
0.1 percent. Total import prices have declined 3.9 percent over
the past 12 months.

B Consumer installment credit rose $10.7 billion in October, or 11
percent at an annual rate. October’s increase was the largest in
15 months. Between October 1996 and October 1997, consumer
credit rose 4.7 percent.

B Nonfarm payrolls expanded by 404,000 in November, or at an
annual rate of 4 percent. Through the first 11 months of 1997,
employment gains have averaged about 257,000 a month, much
stronger than the 211,600 average seen in 1996. Average hourly
earnings rose at a 7 percent rate in November, and are up at a
4 percent rate so far this year.

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

Billions of Dollars Seasonally Adjusted Billions of Dollars
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The odjusted monetory bose is the sum of Federal Reserve deposils ond voult cosh held by domestic depository
institutions, currency held by the public, ond on adjusiment for the effect of changes in reserve requirement
rotios. The monotury base series wos recently revised to include Federal Reserve deposits used to sotisfy
clearing bak ts. Doto are puted by this bonk. A detoiled description of the adjusted monelary
base is avoiloble from this bonk. Recent dota ore prefiminary.
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Adjusted Monetary Base

Compounded annuol rotes of cha average of two mair riods endi
To the gvera: ik el 3 pe i

two mmgmg:c,' 12/4/96 2/26/97 5/7/97 ©/4/97 1/2/97 7/30/97 8/27/97 10/8/97
periods ending:

5/7/97 3.4
6/4/97 5.4 4.1
7/2/97 43 2.7 6.9
7/30/97 47 35 7.1 25
8/27/97 5.1 43 7.4 45 8.0
10/8/97 5.0 4.3 6.6 44 6.4 59
11/5/97 5.4 49 7.1 5.5 7.3 7.2 6.7
12/3/97 5.9 5.7 7.8 6.5 8.2 8.4 8.3 15

Prepared by Federol Reserve Bonk of St. Louis




Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Seasonally Adjusted
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M1 is the sum of y held by the public, d its, other posils ond travelers
checks. Total checkable deposits is the sum of d d deposits ond other ch d its ot di i

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

Money Stock (M)
Yo ib inmrmen Compounded rotes of change, ge of four weeks ending:
::‘ ;io:gr.'ggks 12/2/96 3/3/97 4/28/97 6/2/97 6/30/97 B/4/97 9/1/97 9/29/97
4/28/97 -3.6
6/2/97 -3.0 -5.9
6/30/97 -2.9 =5.1 =-1.5
8/4/97 -2.5 -39 -0.8 -0.9
9/1/97 -1.3 -1.9 1.4 2.2 4.4
9/29/97 -2.4 =3.4 -1.3 -1.5 -1.2 -2.3
11/3/97 -2.2 -2.9 =11 -1.2 -0.9 -1.4 -5.8
12/1/97 -1.6 -2.2 -0.3 -0.2 0.2 0.1 -2.6 25
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Adjusted Reserves

Seasonally Adjusted

Billions of Dollars
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Adjusted Reserves

12/4/96 2/26/97

~-8.1
-14.2
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-7.9
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5/7/97
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0.4
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Compounded annual rates of change, average of two maintenance periods ending:
7/2/97 7/30/97 8/27/97

7.9
-0.8
26
53

DigitizQFRASER

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

Prepared by Federal Reserve Bank of St. Louis




Money Multiplier

Averages of Daily Figures
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Currency Component of M1

Averages of Daily Figures
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Yields on Selected Securities
Averages of Daily Figures
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1996 1997
Comm%ol 90-Day m Cwml‘t: ggrpgrale Municipal
1997 COs Acceptonces | Aog Bonds 9 Bonds ee
Sep 19 5.49 5.59 5.53 7.09 7.67 5.33
26 5.49 5.58 5.52 7.02 7.63 5.36
Oct 3 5.49 5.64 5.54 7.01 7.61 5.34
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 5.58 7.0 7.57 5.42
3n 5.51 5.67 5.58 6.93 7.49 5.35
Nov 7 5.51 5.68 5.57 6.93 7.47 5.38
14 5.53 5.76 5.69 6.89 7.44 5.34
2 5.52 5.76 567 6.83 7.38 5.31
28 5.56 5.78 572 6.83 7.38 5.29
Dec 5 5.68 5.81 5.77 6.1 7.36 5.25
12 5.72 5.82 5.80 6.90 7.44 N.A.
Current dato ore from the Federol Reserve Board's H.15 relecse, ond are averoges of rotes ovoilable for the week
ending on December 12, 1997 . Beginning S« 2, 1997, the ciol paper rote reflects new source dota,

which is currently ovoiloble only bock to the first of the year.
e« Bond Buyer's Average Index of 20 municipol bonds, dato
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Selected Interest Rates

Averages of Daily Figures
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1996 1997
i —Month 1l_'-\’oor a—vw {_D—Ycor ~Year
regsui [{ regsul
1997 Fonds ss Tl B | Securide | Securiies | Secunties
Sep 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 4.95 5.16 5.93 6.04 6.34
17 5.45 4.94 5.23 6.01 6.11 6.40
24 5.54 4.97 5.23 6.02 6.09 6.38
3 5.50 5.04 5.07 5.78 5.90 6.22
Nov 7 5.80 5.14 5.15 5.81 5.92 6.20
14 5.50 5.16 5.15 5.81 5.88 6.12
21 5.51 5.15 5.18 5.79 5.84 6.05
28 5.49 5.13 5.21 5.82 5.86 6.06
Dec 5 5.58 5.13 5.25 5.82 5.86 6.04
12 5.40 8,13 5.31 5.89 5.94 6.13

Current doto oppeor in ::cu?dcrel Reserve Boord's H.15 release.

» Averoges of rotes avo

*= Seven—doy averoges 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

Seusendliyafiusisd Billions of Dollors
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M2 is the sum of M1, sovings (including money market i ts), small time deposits ond retoil money

funds. Current doto oppeor in the Federal Reserve Boord's H.6 releose.

Money Stock (M2)
Compounded | rates of change, overage of four weeks ending:

1 3&3.—",}':;23’ 12/2/96 3/3/97 4/28/97 6/2/97 6/30/97 8/4/97 9/1/97 9/29/97
ending:

4/28/97 5.7

6/2/97 4.4 3.3

6/30/97 43 34 1.1

8/4/97 43 36 2.2 40

9/1/97 5.0 48 42 6.3 75

9/29/97 5.1 49 45 6.2 7.0 8.7

11/3/97 5.1 5.0 47 6.0 65 7.4 56

12/1/97 5.2 5.2 49 6.1 65 7.2 59 59
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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

Billions of Dollors Seasonally Adjusted Billions of Dollars .
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Large time deposits ond retail money funds are at all despository institutions. Lorge lime deposits ore those
issued in denominations of $100,000 or more. Retail money funds were originally colled general purpose
broker, ler money market i 3
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Billions of Dollars
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Averages
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted
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Note: Bosinninq September 2, 1997, the value of cial poper ding uses new source dola. See the
Federol Reserve Board's H.15 release for more information.

Commercial and Industrial Loans

Seasonally Adjusted
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Current data oppeor in the Federol Reserve Boord's H.8 releose.
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Dollar's Trade — Weighted Exchange Index

Averages of Daily Figures
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price of the U.S. dollar, using 10 i triol country cur
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