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THE WEEI&'Q% HIGHLIGHTS:
15

B The number of housing starts for privately owned residences
totaled 1.59 million units at an annual rate in March, off 2.8 percent
from February's construction pace. For the first quarter, however,
starts averaged 1.59 million units, up 3.9 percent from the prior
quarter and the most in 10" years.

W After rising just 310.8 billion in January, the nominal value of
business inventories (manufacturing and trade) increased at an
annual rate of 370.6 billion in February. Still, the inventory-to-
sales ratio was unchanged for the second straight month, as sales
rose 0.9 percent in February.

B The consumer price index (CPI) was unchanged in March after
rising just 0.1 percent in February. The CPI rose at a 0.5 percent
annual rate in the first quarter, the smallest rise since the second
quarter of 1986 and well below the 2.1 percent rate posted in the
fourth quarter of 1997.

W The index of U.S. import prices fell 1 percent in March, as petroleum
prices fell 9.2 percent, and nonpetroleum prices fell 0.2 percent.
Measured from a year earlier, import prices have declined 5.8 percent.

B Retail sales fell 0.1 percent in March, the first decline since
October 1997. Nevertheless, strong gains in January and
February pushed first-quarter sales 1.8 percent above their
fourth-quarter level. By contrast, sales, which are not adjusted

for price changes, rose only 0.1 percent in the fourth quarter of
1997.

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
Digitized fé’ruﬂﬂi&é’@ﬁd at (314) 621-1824 or internet World Wide Web server at www.stls.frb.org/fred.
http://fraser.stloursted.org
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Adjusted Monetary Base
Averages of Daily Figures
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The adjusted monetary bose is the sum of Federal Reserve deposits and voult cash held by domestic depository
institutions, currency heid by the public, ond on adjustment for the effect of changes in reserve requirement
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Adjusted Monetary Base

T ¢ Compounded annual rates of change, average of two maintenance periods ending:
Ieo momtenance  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 5.9

10/8/97 5.3 6.4

11/5/97 6.0 7.3 6.2

12/3/97 6.7 8.2 8.2 1.4

1/14/98 6.9 8.1 8.1 9.9 9.7

2/11/98 6.9 8.0 7.9 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 . 59 6.4 5.7 4.3 25 0.5

Prepored by Federol Reserve Bonk of St. Louis

igitized for FRASER
ttp://fraser.stlouisfed.org
ederal Reserve Bank of St. Louis




Money Stock(M1) and Total Checkable Deposits

1180

Billions of Dollars

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars
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| M1 is the sum of currency held by the nonbank public, d P other c

checks. Totol checkable deposits is the sum of demond deposits ond other ch deposits ot d

and {rovelers

pository
institutions. Current doto appeor in the Federal Reserve Board's H.6 release.
Money Stock (M1)
Yo th Compounded annual rates of change, average of four weeks ending:
o the average
of four weekg 4/71/97 7/1/97 9/8/97 10/6/97 11/3/97 12/8/97 1/5/98 2/9/98
ending:
9/8/97 ~0.8
10/6/97 -2.2 -1.4
11/3/97 -1.8 -1.0 =53
12/8/97 -0.6 0.7 -0.9 3.9
1/5/98 0.5 2.3 20 6.2 8.9
2/9/98 0.1 125 0.8 3.6 4.5 3.2
3/9/98 0.4 1.7 12 3.6 4.3 3.4 =-0.1
4/6/98 0.5 1.6 1.2 3.2 3.7 28 0.3 2.4
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Adjusted Reserves
Seasonally Adjusted
Billions of Dollars Billions of Dollars
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Jan 28 68.435
Feb 11 68.785
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15 ; 75

/\ A A A

65 e . 65

PR e SR

LB o i e N 5, S0 3 0 0 NS U0 0 B 3 0 L SR SR S| , N A}
19 5 19 2 16 3014281125 9 23 6 20 3 17 1 15291226 1024 7 21 4 18 4 18 15 29
Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr

1997 1998
Adjusted reserves is the difference between the adjusted monetory bose and the currency component of M1.
The adjusted monetory bose series was recently revised: See the footnote to the monetory bose chart fora
description of the change.

Adjusted Reserves

Compounded annual rotes of change, overage of two maintenance 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 -0.2
10/8/97 -4.3 -0.8
11/5/97 -1.9 2.7 -6.4
12/3/97 0.1 4.9 0.4 15.8
1/14/98 1.7 6.4 4.1 14,0 13.3
2/11/98 -0.7 2.3 -1.3 48 1.8 -33
3/11/98 -238 -0.9 -5.0 -1.0 -4.4 -04 =226
4/8/98 -38 =24 -6.4 =33 -64 =107 =202  -19.2
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Money Multiplier

Averages of Daily Figures
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Currency Component of M1

Averages of Daily Figures
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Current doto oppeor in the Federal Reserve Boord's H.6 releose.
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Yields on Selected Securities

Averages of Daily Figures
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—Day, gO—Doy 1
Commercial 90-Day onkers' Corporate Corporate Municipal
1998 Paper CDs Acceptonces | Aca Bonds Baa Bonds Bonds ee
Jan 23 5.44 851 5.45 6.67 7.24 5.03
30 5.47 5.53 5.47 6.70 7.28 311
Feb 6 5.46 5.53 5.47 6.68 7.27 511
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 5.58 557 6.70 7.30 5.20
20 5.50 5.58 5.50 6.66 2.2%: 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 6.64 7.28 NA,
17 5.50 5.58 5.48 6.70 7.34 N.A,
Current doto ore from the Federol Reserve Board's H.15 , and ore of rotes il for the week

ending on April 17, 1998 .

Beginning September 2, 1997, the commerciol paper rate reflects new source data,

which is currently ovailoble only back to the first of the year.
«» Bond Buyer's A Index of 20 municipal bonds, Thursday data
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Selected Interest Rates

Averages of Daily Figures
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3-Month 1-Year 5—-Yeor 10-Yeor 30-Year
Federoal Treasury Treasury Treasury Treasury Treasury
1998 Funds e Bill Bill Securities Securities Securities
Jan 23 5.53 5.02 496 5.45 5.59 5.87
30 5.53 5.06 5.01 5.48 5.63 5.89
Feb 6 552 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 5.63 594
Mor 6 5.60 5.08 5.15 5.69 5.79 6.05
13 5.45 4.97 5.09 557 5.62 5.93
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 5.03 $.52 5.55 5.86
17 5.47 5.00 5.12 5.61 5.63 5.91

Current doto oppeor in the Federol Reserve Boord's H.15 release.
A of rotes ovailobl

=« Seven—day overages for week ending two days earlier than date shown
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Money Stock(M2) and Non—M1 Components of M2

Averages of Daily Figures
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M2 is the sum of M1, sovings (including money market deposit occounts), small time deposits and retail money
funds. Current dotao appeor in the Federal Reserve Boord's H.6 releose.
Money Stock (M2)
Ao th Compounded annual rotes of change, average of four weeks ending:
ver!
o?yo.fr"w:eﬂge 4/7/97 7/7/97 9/8/97 10/6/97 11/3/97 12/8/97 1/5/98 2/9/98
ending:
9/8/97 55
10/6/97 53 6.7
11/3/97 5.5 6.7 5.6
12/8/97 5.8 6.8 6.1 6.9
1/5/98 6.0 7.0 6.6 7.3 7.4
2/9/98 6.1 7.0 6.7 7.2 7.3 7.5
3/9/98 6.5 .5 7.4 8.0 8.2 8.7 9.0
4/6/98 6.6 7.4 7.3 7.8 8.0 8.2 8.3 9.1
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Savings and Small Time Deposits

Averages of Daily Figures

issued in denominations of $100,000 or more. Retail money lundl were originally colled general purpose
ond broker/decler money market funds.
/ i Prepared by Federal Reserve Bank of St. Louis

Digitized for FRASER 9
http://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

1073 Billions of Dollars Seasonoally Adjusted Billions of Dollars | .
Small Time
1998 Billions {
Mor 2 964.4 J
9 964.4
10351 16 963.8 1435
23 963.6 : ]
30 962.4 Savings Deposits (right scale)
Apr 6 962.2 Vo
995 /.’/ 1395
/ Small Time (left scale)
. —_—
S /7 P
955 > 1355
/ Savings
J"/ 1998 Billions
P Mar 2 1432.6
9 14392 +
§1 o 18 14400 | P
/S 23 1441.4
30 14459
L~ Apr 6 14606
LB o e e e s S VN NIRRT UM NS S NS (NS SN R Oy
173 17 30 14 28 1226 9 23 7 21 4 18 1 1529 13 27 10 24 8 22 5 19 2 16 2 16 30 13 27
Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec Jan Feb Mor Apr
1997 1998
Savings deposits and small time its are ot all d¢ itory instituti
Large Time Deposits and Retail Money Funds
Averages of Daily Figures
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Total Borrowings

From Federal Reserve Banks
Averages of Daily Figures
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Current doto oppecr in the Federal Reserve Boord's H.8 releose.
1/ Includes foreign—reloted institutions
2/ Includes loons and lecses and securities
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted
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Note: inning September 2, 1997, the value of commercial paper oulstanding uses new source dato. See the
Federal Reserve Board's H.15 release for more information.

Commercial and Industrial Loans
Seasonally Adjusted
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Current doto oppeor in the Federal Reserve Boord's H.8 release.
1/ Includes foreign-related institutions
2/ Weekly reporting, domestically chortered bonks Prepored by Federal Reserve Bonk of St. Louis
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Dollar's Trade —Weighted Exchange Index

Averages of Daily Figures
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Current dolo oppeor in the Federol Reserve Boord's H.10 releose. Dato are weighted averages of the foreign—currency
price of the U.S. dollar, computed using 10 industrial country currencies.
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