ST LOUIS

THE WRER SMIGHLIGHTS:

B Matching November s decline, the producer price index for finished
goods (PPI) fell 0.2 percent in December. For the 12 months ending
in December 1997, the PPI declined 1.3 percent, the first yearly drop
since 1986, when the PPI fell 2.3 percent (December to December).

B Single-family homes sold at an annual rate of 830,000 units in
November, up 5.1 percent from October’s rate and the highest rate
since April 1986. New home sales have risen 5.3 percent since
November 1996. The inventory-to-sales ratio of new homes fell to
its lowest level in more than 26 years in November 1997.

B The nominal value of new orders for manufactured goods increased
$8.5 billion in November, the largest gain since December 1992.
Shipments from manufacturers, however, fell $0.9 billion in November,
the second consecutive decline. Measured from a year earlier,
total factory orders in November increased 7 percent, while shipments
rose 4.3 percent.

B The real value of construction put in place in November declined 1.2
percent, the third decline in four months. Nonresidential construction
spending fell 4.2 percent in November, the sixth drop in nine months,
while residential construction spending rose 0.6 percent, the fifth
consecutive increase.

B Yields on 30-year Treasury securities averaged 5.76 percent for the

week ending Jan. 9, down 31 basis points from four weeks earlier
and 104 basis points from 52 weeks earlier (see page 7).

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
igitized Pc?r ]ﬁﬂh@éﬁ at (314) 621-1824 or internet World Wide Web server at www.stls.frb.org/fred

ttp:/firaser.stiouisied.org
| Reserve Bank of St. Louis
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Adjusted Monetary Base
Averages of Daily Figures
Billions of Dollars Seasonally Adjusted Billions of Dollars
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The adjusted monetory base is the sum of Federol Reserve deposits ond voult cosh held by domestic depository
institutions, currency held by the public, and an adjustment for the effect of chonges in reserve requirement
rotios. The monelory base series was recently revised to include Federal Reserve deposits used to satisfy
clearing bolonce controcts. Dato ore computed by this bonk. A detoiled description of the odjusted monelary
base is ovoiloble from this bank. Recent data ore preliminary.

Adjusted Monetary Base
Compounded annual rotes of change, average of two maintenance periods ending:
To the gveroge of
two maintenance 1/1/97 3/26/97 6/4/97 7/2/97 7/30/97 8/27/97 9/24/97 11/5/97
periods ending:
6/4/97 5.6
7/2/97 4.4 3.8
7/30/97 48 4.6 2.5
8/27/97 5.2 5.3 45 8.0
9/24/97 5.1 R 43 6.6 6.2
11/5/97 85 8.7 8.5 7.3 7.2 6.7
12/3/97 6.1 6.5 6.5 8.2 8.3 8.2 10.0
12/3!797 6.2 6.6 6.7 8.1 8.2 8.1 9.4 10.0
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars Billions of Dollars
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M1 is the sum of currency held by the public, P other chec posits and { s
checks. Total checkable deposits is the sum of d d deposits and other its ot depository

institutions, Current dolo oppear in the Federal Reserve Board's H.6 releose.

Money Stock (M1)
Toth Compounded annuol rates of change, average of four weeks ending:
averoge

of four weeks.  12/30/96 3/31/97 5/26/97 6/30/97 7/28/97 9/1/97 9/29/97 10/21/97
ending:

5/26/97 -39

6/30/97 -32 -44

7/28/97 -29 -35 -0.7

9/1/97 13 -0.9 26 44

9/29/97 -26 -28 -1.1 -1.2 -15
10/27/97 -25 -2.7 -12 -1.3 -15 =74

12/1/97 217 -1.6 0.0 0.1 0.3 -27 2.1

12/29/97 t12 -09 0.6 0.8 1.1 -1.0 3.0 5.1

Prepared by Federal Reserve Bank of St. Louis
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Adjusted Reserves

Seasonally Adjusted

Billions of Dollars

0 Bulho!ns of l?ollors! 80
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The odjusted monetory bose series was r
description of the chonge.

Adjusted Reserves
Toi i auatiie i Compounded onnual rates of change, average of two maintenance periods ending:
two maintenance 1/1/97 3/26/97 6/4/97 7/2/97 7/30/97 8/27/97 9/24/97 11/5/97
periods ending:
6/4/97 -5.0
7/2/97 -9.9 -7.3
7/30/97 -7.4 =37 -138
8/27/97 -6.0 -2.0 -7.8 7.9
9/24/97 -6.2 -3.1 -8.0 2.1 -1.7
11/5/97 -5.0 -1.9 -5.0 2.6 0.5 -1.4
12/3/97 -33 0.0 -1.9 5.0 39 3.4 85
12/31/97 -2.6 0.7 -0.8 5.3 4.5 4.2 8.2 11.8
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Money Multiplier

Averages of Daily Figures

Ratio, Seaosonally Adjusted
3.0
Compoundod onnuul rolu
of chonge, overoge of
the four weeks endi
December 29, 1997, rom
2.8+ the four weeks ending:
D 307119965 ~27.0Q
Mar 24, 1387 -1.2
Jun 30, 1997 -6.8
TR R
-4 Au ; -7.
2.67 sed 97. 1997 -7.5
Nov 3, 1997 -5.0
2.4
N ——
\—\_\-
~—~—
2.2
2.0 L) 4,V LA [ ) LS LA | NI N A LBt P rTeviveEvYy TR L T Bow g g W vivivTGiLY
18 2 16 30 1327 10 24 10 24 7 21 5 19 2 16 30 14 28 11 25 8 22 6 20 3 17 15 29 12 26

2.0

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

1996 1997 1998
Ratio of M1 to the odjusted monelary base.
Currency Component of M1
Averages of Daily Figures
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Current data oppeor in the Federcl Reserve Boord's H.6 release.
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Yields on Selected Securities
Averages of Daily Figures
9.0-Percent Percent o,

l Prime Rate
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| 30~ 90-Day, 43
| Commercial 90-Doy Bonkers' Corporate Corporate Municipal
1997/98 Paoper CDs Acceptonces | Aga Bonds Bao Bonds Bonds e
Oct 17 5.48 5.65 5.58 7.05 7.64 5.42
24 5.49 5.69 5.58 7.05 7.57 5.42
31 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
21 5.52 5.76 5.67 6.83 7.38 5.31
\ 28 5.56 5.78 5.72 6.83 7.38 5.29
Dec 5 5.68 5.81 5.77 6.81 7.36 5.25
12 5.74 5.81 5.78 6.84 7.39 521
19 5.82 5.80 8,77 6.74 7.30 5.17
26 5.90 5.82 5.76 6.69 7.26 5.14
Jon 2 5N 5.74 5.62 6.70 6.91 5.15
9 5.50 5.61 5.56 6.54 712 N.A,

Current dota are from the Federal Reserve Boord's H.15 release, and are averages of rates ovailoble for the week
ending on Jonuory 9, 1998 . Beginning September 2, 1997, the commercial paper rote reflects new source daoto,
which is currently ovailoble only back to the first of the yeor.
+¢ Bond Buyer's Average Index of 20 municipal bonds, Thursdoy doto

Prepared by Federal Reserve Bank of St. Louis
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Selected Interest Rates

Averages of Daily Figures

8.0-Percent Pmr 8.0
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by ?-uonth 11—Yaor T5—Year 1l,O-er ;O—Year
al reg: reasu regsui reosu regsur:
1997/98 fnds ie i Bl ” | secorities | secontids | Secomids
Oct 17 5.45 494 .23 6.01 6.11 6.40
24 5.54 4.97 5.23 6.02 6.09 6.38
31 5.50 5.04 5.07 5.78 5.90 6.22
Nov 7 5.60 5.14 315 5.81 5.92 6.20
14 5.50 5.16 S5 5.81 5.88 6.12
21 5.51 5.15 5.18 5.79 5.84 6.05
28 5.49 513 521 5.82 5.86 6.06
Dec 5 5.58 5.13 5.25 5.82 5.86 6.04
12 5.40 5.10 5.23 5.83 5.87 6.07
19 5.66 8.12 5.20 5.74 5.77 5.96
26 5.44 5.27 5.26 5.72 5.74 5.90
Jan 2 5.45 5.24 5.23 SN 373 5.93
9 e 5.74 5.09 5.06 5.44 5.52 5.76

Current dota appeor in the Federol Reserve Boord's H.15 release.
* Averages of rates available

ss Seven—day averages for week ending two doys earlier than date shown

igitized for FRASER
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Money Stock(M2) and Non—M1 Components of M2

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars Billions of Dollars
T T T 3050
1997 Billions
Nov 24  4000.4
Dec 1 40127
1025+ 12 40078 / 2075
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M2 is the sum of M1, sovings (including money market i ts), small time deposits ond retail money
funds. Current doto appear in the Federol Reserve Boord's H.6 releose.

Money Stock (M2)
j Tos e Dvsriipe Compounded annuol rates of change, average of four weeks ending:
::“;?:gr weeks 12/30/96 3/31/97 5/26/97 6/30/97 7/28/97 9/1/97 9/29/97 10/27/97
5/26/97 39
6/30/97 3.9 3.0
7/28/97 4.0 3.4 4.2
9/1/97 48 4.8 6.2 75
9/29/97 49 5.0 6.1 7.0 8.0
10/27/97 5.0 5.0 5.9 6.6 7.1 35
12/1/97 5.1 5.2 6.0 6.5 6.9 5.8 5.7
12/29/97 5.2 5.4 6.1 6.5 6.9 6.1 6.1 6.5

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

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted Billions of Dollars
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Savings deposits and smoll time deposits ore ot oll depository institutions.

Large Time Deposits and Retail Money Funds

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted Billions of Dollars
4 Large Time Retail Money
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Lorge time deposits ond retoil money funds ore ot oll despository institutions. Lorge time deposits ore those

issued in denominations of $100,000 or more. Retoil money funds were originally calied general purpose

oker, mon funds.
o b £ Sasier Sy merietifunds. Prepared by Federol Reserve Bank of St. Louis

igitized for FRASER
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Borrowings includ
Bank Loans and Credit
All Commercial Banks in the United States'/
Billions of Dollars Seasonally Adjusted Billions of Dollars
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Jul

1997
Current dato oppeor in the Federol Reserve Boord's H.B releose.
1/ Includes foreign—related institutions

2/ Includes loans and leases and securities

Prepored by Federol Reserve Bank of St. Louis
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Commercial Paper of Nonfinancial Companies
| Not Seasonally Adjusted

220-Billions of Dlollors Billions of Dollars_,,,
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Nov 26 2058
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2o} B
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Note: inning September 2, 1997, the volue of commercial poper outstonding uses new source doto. See the
Federal ve Board's H.15 release for more information,
Commercial and Industrial Loans
Seasonally Adjusted
gao-Billions of Dollars Billions of Dollars 490
']_I_ : =
All Banks
1997 Billions
4. Nov 19 846.5
7 Dec 23 8319 All Banks (left scale) !/ J i
10 850.7 G e
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8404 24 858.0 / / 450
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Current dota oppeor in the Federol Reserve Board's H.8 release.
1/ includes foreign—reloted institutions

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

Averages of Daily Figures
1973=100 1973=100
1

108 .

97/98 1973=100
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Current doto appeor in the Federol Reserve Board's H.10 rel Doto ore weig! ges of the foreign—currency
price of the U.S. dollor, using 10 i ial country currencies.
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