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TH EK 'S HIGHLIGHTS:

APR % 3 1998
B The producer price index for finished goods (PPI) fell 0.3 percent

in March, the fifth decline in as many months. Accordingly, the
PPI fell 1 percent in the first quarter, or 3.9 percent at an annual
rate. This was the largest decline since the second quarter of
1986 and followed a 0.6 percent rate of gain in the fourth quarter
of 1997.

B The nominal (current-dollar) value of wholesalers’ sales increased
0.5 percent in February, while their inventories rose 1.2 percent.
Measured from 12 months earlier, sales increased only 1.3 percent,
while inventories rose 6.5 percent.

B Consumer installment credit outstanding rose $7 billion in
February, or 7 percent at an annual rate. Consumer credit, which
is not adjusted for inflation, was up 4 percent measured from a
year earlier.

B The yield on 30-year Treasury securities averaged 5.85 percent
for the week ending April 10, down only 4 basis points from eight
weeks earlier, but down 127 basis points from 52 weeks earlier
(see page 7).

B Nonfarm payroll employment fell 36,000 in March, the first
decline since January 1996. For the first quarter, however, payroll
employment rose at a 3.1 percent annual rate, 0.1 percentage
points faster than the growth registered in the fourth quarter of
1997. The civilian unemployment rate for March was 4.7 percent,
which also happened to be its first-quarter average.

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
igitized forbERAIBERard at (314) 621-1824 or internet World Wide Web server at www.stls.frb.org/fred.
ttp://frn:or stlouisfed org
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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 bose is the sum of Federol Reserve deposits and voult cash 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 wos recently revised to include Federol Reserve deposits used to sotisfy
clearing balance contracts. Dota are computed by this bank. A detoiled description of the odjusted monetory
base is availoble from this bonk. Recent doto are preliminory.

Adjusted Monetary Base
Compounded onnual rotes of change, average of two maint periods ending;

To the gverage of
two maintenance  4/9/97  7/2/97 9/10/97 10/8/97 11/5/97 12/3/97 1/14/98 2/11/98
periods ending:

9/10/97 3.9

10/8/97 5.3 6.4

11/5/97 6.0 2.3 6.2

12/3/97 6.7 8.2 8.2 1.4

1/14/98 8.9 8.1 8.1 9.9 9.7

2/11/98 6.9 8.0 79 9.2 8.8 7.4

3/11/98 6.6 7.4 7.2 8.1 7.6 6.2 5.0

4/8/98 5.9 6.4 5.8 8.4 5.7 43 25 0.5
Prepored by Federal Reserve Bank of St. Louis
igitized for R
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Seasonally Adjusted

1180 Billioryms of Qollors' 'Billior!s of Dlollars 780
M1 TCD
1998 Billions 1998 Billions
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11501 16 “Hoana w e [0
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Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr
1997 1998
M1 is the sum of currency heid by the bank public, its, other its and s
hecks. Total checkable d ils is the sum of demond deposits and other checkable d its ot depository

institutions. Current dato appeor in the Federal Reserve Boord's H.6 releose.

Money Stock (M1)
Yo lhw avirage Compounded annual rates of change, average of four weeks ending:
:L;%g-weeks 3/31/97 6/30/97 9/1/97 9/29/97 10/27/97 12/1/97 12/29/97 2/2/98
9/1/97 -0.8
9/29/97 -2.3 -0.9
10/27/97 -2.2 -1,2 -6.1
12/1/97 -0.8 0.9 -0.9 3.5
12/29/97 -0.1 1.6 0.7 43 7.2
2/2/98 -0.1 1.4 0.6 34 46 2.6
3/2/98 0.1 1.5 0.9 3.0 4.2 2.7 1.2
3/30/98 0.3 1.6 1 3.0 3.9 2.7 1.6 2.7

Prepared by Federal Reserve Bank of St. Louis
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Adjusted Reserves
Seasonally Adjusted

0 Billions of Dollars Billions of Dollars
1 i i
1998 Billions
Jon 14 69.282
28 68.435
Feb 11 68.785
25 67.289

Mor 11 67.185
25 66.735

15 75
70-”/“\\\- | \/’\\ j
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5 19 5 19 2 16 30 14 28 11 25 9 23 6 20 3 17 152912261024 7 21 4 18 4 18 1 1529
Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr

1997 1998
Adjusted reserves is the difference between lhc od;uuted monetary bose and the currency component of M1.
The adjusted monetary base series was ly revised: See the footnote to the tory base chort for o

description of the change.

Adjusted Reserves

Compounded annuoal rotes of change, average of two maintenance periods ending:
To the gverage o e i e pe 9

two mom(enonce 3/26/97 6/18/97 8/27/97 9/24/97 10/22/97 11/19/97 12/31/97 1/28/98
periods ending:

8/27/97 -2.5
9/24/97 -3.5 -2.6
10/22/97 -38 -3.3 =74
11/19/97 =-1.2 0.7 13 6.8
12/31/97 0.4 2.6 4.1 8.2 14,1
1/28/98 -0.6 0.9 1.3 37 6.4 1.3
2/25/98 -1.9 -1.0 -1.3 0.1 1.4 -35 =125
3/25/98 =33 -2.9 -3.8 -3.0 -2.6 =71 ~14,7 -16.6
Prepared by Federal Reserve Bank of St. Louis
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Money Multiplier

Averages of Daily Figures

Rotio Seasonally Adjusted REYi5
3.0 P T e T " T T T 3.0
om, n annual rates %
of ch%erqe. overage of 1998 Ratio
the four weeks ending Jon 12 2.169
March 23, 1998, from 26 2.153
2.8+ the four weeks ending: Feb 9 2.157 L9.8
‘ 23 2.149 y
Mar 24, 1337 -5.2 Mar 9 2.163
Jun 16, 1997 -4.5 23 2161
Sep 22, 1997 -4.1
Nev 17: 1397 -3:%
4 Nov . -2.
2.6T pec 29, 1997 -1.6 2.6
Jan 26, 199¢ 0.3
AT 2.4
~
ik T2
7.0+ T T T T L L U A e e o e s s o ]
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1997 1998

Ratio of M1 to the odjusted monetory base.

o Billions of Dollars

Currency Component of M1

Averages of Daily Figures

Seasonally Adjusted Billions of Dollars ¥

T T T T
Compounded onnual rotes
of change, average of
the four weeks ending
::‘ort':h 30, 1%98. ldrov:
4301 e four weeks ending: >4 430
Mor 31, 1997 7.6
Jun 300 1897 8¢ /"/—
e s 5
gc? 2?. {§37 ;é P
4 Dec \ A
“Thisk Bh o 6 e
e . .
/_/
410 /' 410
" 1998 Billions
g feb 23 4317
- oo 3483 Lo
- 16 4324
e 23 4325
30 432.3
390 T T T T T T YT T I T T T T T T .--gui. T |§| 390
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1997 1998

Current dota oppear in the Federal Reserve Board's H.6 release.

Digitized for FRASER
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Yields on Selected Securities

Averages of Daily Figures

9.0-Cercent Percent o
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1997 1998

Clnmagiol | 90=Doy Boniey | t c t Municipol
ommercial o nkers' orporate orporate unici

1998 Paper CDs Accept Anopgronds Boopgonda Bonds'm oo
Jan 16 5.44 5.50 547 6.55 7.14 4.96
23 5.44 5.51 5.45 6.67 7.24 5.03
30 5.47 5,53 5.47 6.70 7.28 5.1
Feb 6 5.46 5.53 5.47 6.68 7.27 5.1
13 5.47 5.53 5.45 6.69 7.27 5.08
20 5.46 5.53 5.45 6.62 7.20 5.07
27 5.49 5.56 5.48 6.71 7.28 5.14
Mor 6 5.50 5.59 5.51 6.81 7.40 5.25
13 5.51 5.58 5.51 6.70 7.30 5.20
20 5.50 5.58 5.50 6.66 7.27 5.19
27 5.52 5.59 5.50 6.69 7.30 5.20
Apr 3 5.52 5.58 5.49 6.67 7.30 5.19
10 5.49 5.56 5.48 6.61 7.25 N.A.

Current daota are from the Federol Reserve Board's H.15 release, and are overoges of rates ovailable for the week
ending on April 10, 1998 . Beginning September 2, 1997, the commercial paper rote refiects new source dato,

which is currently availoble only back to the first of the yeor.
*+ Bond Buyer's Average Index of 20 municipal bonds, Thursday data

igitized for R
ttp://fraser.st fed.org
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8.0-bercent Percent

Selected Interest Rates

Averages of Daily Figures
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1997 1998

3-Month 1-Year 5-Year 10-Yeor 30-Yeor

Federal Tregsury Treasury Treasury Treasy Treasury

1998 Funds ee Bill Bill Securities Securiti Securitiés
Jon 16 5.45 5.00 4.92 5.32 5.45 574
23 5.53 5.02 4.96 5.45 5.59 5.87
30 5.53 5.06 5.01 5.48 5.63 5.89
Feb 6 5.52 5.05 4.99 5.44 5.59 5.89
13 5.43 5.07 5.01 5.47 5.57 5.89
20 5.54 5.06 5.02 5.45 5.50 5.84
27 5.51 5.16 5.14 5.60 5.63 5.94
Mor 6 5.60 5.08 5.15 5.69 5.75 6.05
13 5.45 4.97 5.09 5.57 5.62 593
20 5.47 5.02 5.08 5.54 5.57 5.89
27 5.43 5.05 5.12 5.62 5.63 5.92
Apr 3 5.60 5.00 5.09 5.58 5.61 5.89
10 5.48 4.95 5.02 5.51 5.54 5.85

Current dato appear in the Federol Reserve Board's H.15 release.
* Averoges of rotes availoble

++ Seven-doy averoges for week ending two doys eorlier thon date shown

Prepared by Federol Reserve Bank of St. Louis
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Money Stock(M2) and Non—M1 Components of M2

Averages of Daily Figures
Seasonally Adjusted

illions of Dollar: illions of Dollars
180 Bi |o]so D‘oas; Bi 3100
M2
1998 Billions |
@y o
r &
" g i 11,
Li bk 23 41231 "
30 41238
M2 (left scale) f—'
/‘//f/
4000 7 2950
14
3925 =/ 2875
e //'*/ L—"1 Non-M1 M2 (right scale)
,./ /“ — Non—M1 M2
3850 A 1998 ailim'.__.znuo
Feb 23  3029.6
/-/ Mor 2  3029.7
L1 9 30405
16 30417
23 30439
30 3049.3
3775+ T v e 2725
3017 3 1730 14281226 9 23 7 21 4 18 1 15291327 10 24 § 22 5 19 2 16 2 16 30 13 27
Feb Mor Apr May Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr
1997 1998
M2 is the sum of M1, sovings (including money market deposit occounts), small time deposils ond retail money
funds. Current dolo oppeor in the Federal Reserve Boord's H.6 release.
Money Stock (M2)
ot sl Compounded onnuol rotes of change, average of four weeks ending:
e avi
i eoabitie 3/31/97 6/30/97 9/1/97 9/29/97 10/27/97 12/1/97 12/29/97 2/2/98
ending:
9/1/97 5.4
9/29/97 5.4 6.8
10/27/97 5.4 6.5 5.6
12/1/97 5.7 6.8 6.4 68
12/29/97 5.9 6.8 6.5 6.8 7.3
2/2/98 6.1 6.9 6.8 71 7.4 7.3
3/2/98 6.4 7.3 7.3 2.2 8.1 8.2 8.8
3/30/98 8.5 7.4 7.4 7.7 8.0 8.1 8.5 8.9

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

Averages of Daily Figures
Seaosonally Adjusted

1075 -Billions of Dollars Billions of Dollors
Small Time
1998 Billions r./
Feb 23 965.4
Mor 2 964.5 /
1035 9 964.5 1420
16 963.8 : Kol /\’
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Vs wer B 1430 1300
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915 ./,_, e 14392 | 130
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875+ v T Ty T .-.....,.i..i..-.l.lzso
173 1731 14 28 1226 9 23 7 21 4 18 1 1529 1327 10 24 8 22 5 19 2 16 2 16 30 13 27
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1997 1998
ore ot all itory institutions.

Sovings deposits and small time d

Large Time Deposits and Retail Money Funds

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted Billions of Dollars “h
Large Time Retail Money
1998 Billions 1998 Billions
Feb | 23 600.8 Feb 23 633.0
7125 -|-Mor 605.7 Mor 2 632.6 L 725
610.2 9 636.9
16 616.0 16 637.2
23 613.7 23 638.9
30 618.6 30 641.7
675 675
625 /_’_//-"/ 625
Retai -
etail Money L] -
S e, " e
DR T
Lt
N g5
[ S ] \d_/ Large Time
525 -~ 825
-
L B e L S e e e L S T s R S 475
17 3 173114281226 9 23 7 21 4 18 1 152013271024 8 22 S 19 2 16 2 16 30 13 27
Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr
1997 1998
Large time deposits and retoil money funds are ot oll d i tituti Large time its ore those

issued in denominations of $100,000 or more. Retail money fundn were originally colled general purpose
and broker /decler money market funds.
Prepared by Federol Reserve Bank of St. Louis
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Total Borrowings

From Federal Reserve Banks

| 1.2 Billions of Dollars Averages of Daily Figures Billions of Dollars 1.2
| 1998 Billions
‘ Mor 4 0.016
1 0.021

1.0 18 0.022 i g 1.0
25 0.045
Apr 1 0,031
8 0.169

0.8 i 2 0.8

0.6 et 0.6
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5 19 5 19 2 16 30 14 281125 9 23 6 20 3 17 1 13 2912261024 7 21 4 18 4 18 1 1529
Feb Mar Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr
1997 1998
Borrowings includ I, adjt t and ded credit.

Bank Loans and Credit

All Commercial Banks in the United States'/

Billions of Dollars Seasonally Adjusted Billions of Dollars
A3 ot g r33?s
Bonk Credit
1998 Billions
'y m
25T e ‘2 S2144 e 3213
11 4226.9 r-/
Jeeazist Bank Credit (left scale)2/ |/
a1254 ’_/ 3175
i /]
T e Pt el 3075
/’\/‘/ //
/ P
3925+ g >y iyl el aVIS
- 1998 Billions
" " fFeb 18  3069.6
i *- 25 30749 |
3825 7 Mor ‘4 30855 [2875
™ Loans and Leases (right scale) 1 3097.6
} 18 3093.5
l 1 | f ] 25 31010
3725+ T e e AR L A, B SO o s e s s Y A K
% 19 5 19 2 1630 14 28 1125 9 23 6 20 3 17 1 1520 1226 1024 7 21 4 18 4 18 1 1529

Feb Mor Apr May Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor  Apr

1997 1998

Current doto appeor in the Federol Reserve Boord's H.8 releose.
1/ Includes foreign-related institutions
2/ Includes loans ond leases and securities

Prepared by Federol Reserve Bonk of St. Louis

igitized for R
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

23O_Bulhc?s of Dlollors Billions of Dollars 230
1998 Billions
Feb 25 2124
Sl
1 :
220+ 18 2233

A 220
25 201 1 J \
Apr 1 217.1
210 / 210

9 I\\_\/\ gl 1T ] 3
B NEal
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Troyrey T P U B B S e s I BRSBTS 5. S5 W T 180

19 5 19 2 16 30 14 28 11 25 9 23 6 20 3 17 1529 12 26 10 24 7 21 4 18 4 18 15 29

Feb Mar Apr Moy Jun Jul Aug Sep Oct Nov  Dec Jan Feb Mor Apr
1997 1998

Note: Bo’ginning September 2, 1997, the value of commerciol poper outstanding uses new source data. See the
Federal Reserve Board's H.15 release for more information.
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Commercial and Industrial Loans

Seasonally Adjusted

gpo-Billions of t)follorsI Billions of Dollars ..,
All Banks
1998 Billions
4. Feb 18 873.2
paa 25 876.7 250
Mot o e All Banks (left scale)!/
18 8732 L~
860~ 23 8731 460
T;—v—’
P o
840 FA Pand 440
Lorge Bonks (right scale)2/
820 S Large Banks ..} 420
1998 Billions
e 7 Feb 18 4567
o ,./\/ 25 4588
wof w8t
/ v 18 45858
25 459.5
780 +rr—rr—r T LR, S S S e e S r.......l..!..! 380
19 5 19 2 16 30 14 28 11 25 9 23 6 20 3 17 1520 12 26 10 24 7 21 4 18 4 18 1 15 29

Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jan Feb Mor Apr
1997 1998
Current dato oppeor in the Federal Reserve Boord's H.8 release.

1/ Includes foreign~-reloted institutions

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

Averages of Daily Figures

1101923=100 _ 1973=100 ..
1998 1973=100
No 4 999
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Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar  Apr
1997 1998

Current doto oppeor in the Federal Reserve Board's H.10 releose. Data ore weig ges of the foreig y
price of the U.S. dollar, using 10 i iol country currencies.

Prepared by Federal Reserve Bank of St. Louis
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