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THE WEEK'S HIGHLIGHTS:

W After rising 4.7 percent between the weeks ending Oct. 29, 1997,
and March 4, 1998, commercial and industrial ( C&l) loans have
since fallen 1.2 percent. Measured from one year ago, however,
C&I loans have increased 8.2 percent (see page 11).

B Since the week ending Jan. 9, yields on corporate Baa-rated
bonds have risen 21 basis points to 7.34 percent. Over the same
period, yields on corporate Aaa-rated bonds rose 16 basis points,
yielding 6.71 percent for the week ending April 24 (see page 6).

B Savings deposits at all depository institutions have risen at a 14.3
percent annual rate since the week ending Dec. 29, 1997. For the
52 weeks prior to that date, savings deposits increased 10.2 percent
(see page 9).

B The U.S. dollar’s trade-weighted exchange rate index measured
99.7 percent (1973=100) for the week ending April 22. This was
virtually unchanged from 12 weeks earlier but up 3.3 percent from
52 weeks earlier (see back page).

B The U.S. Treasury Department reported that the federal government
posted a $13.8 billion budget deficit in March, which was $7.5
billion lower than the deficit in March 1997. Thus far in fiscal
year 1998, the federal budget deficit totals $69.9 billion, down
$41.3 billion from the previous fiscal year-to-date total.

B [nitial claims for state unemployment insurance totaled 317,000 in
the week ending April 18, the highest level in eight weeks.

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

2

Averages of Daily Figures
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The adjusted monetary base is the sum of Federal Reserve deposits ond voult cash held by domestic depository
institutions, currency held by the public, and on odjustment for the effect of changes in reserve requirement

ratios. The monetary base series was recently revised to include Federal Reserve deposits used to satisfy

clearing bal.

ts. Dato ore

base is available from this bonk. Recent data are preliminory.

puted by this bonk. A detoiled description of the adjusted monetary

Adjusted Monetary Base
Compounded annuol rates of change, average of two maintenance periods ending:

To the gverage of
two maintenance 4/23/97 7/16/97 9/24/97 10/22/97 1 1/19/97 12/17/97 1/28/98 2/25/98
periods ending:

9/24/97 6.5 )

10/22/97 6.6 6.0

11/19/97 2.3 7.3 9.6

12/17/97 7.5 7.6 9.3 10.3

1/28/98 75 7.8 8.7 9.1 8.0

2/25/98 7.4 7.4 8.4 8.6 7.7 7.2

3/25/98 6.8 6.7 79 74 6.1 5.3 3.7

4/22/98 6.0 5.6 5.6 5.3 4.2 3.2 11 -1.6
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Seasonally Adjusted

ViR Billioqs of D'ollarsi 8illion§ of D9Ilors 8
M1 TCD
1998 Bilions 1998 Bitions |
Mor 9  1078.2 Mor 9 6377 |
i i 4 | ‘
1307 L7 % e [70
Apr B 10824 Apr 641.3
13 10722 13
1120 120
1090 M1 (Iefl SCOle) \/\A 690
1060 \\/\\/ \-/ '\"JV 660
1030 N\ /\ 630
TCD (right scale)
it WS A B BN TR 5710 2 16 2 1630 1527 1125000

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

M1 is the sum of currency held by the public, d deposits, other its ond {
hecks. Total posits is the sum of demaond d its ond other ch o its ot i
institutions, Currenl dola oppeor in the Federal Reserve Boord's H.6 release.

Money Stock (M1)
Toitng Glurosh Compounded ennual rates of change, average of four weeks ending:
::. é?#;-""“’ 4/14/97 7/14/97 9/15/97 10/13/97 11/10/97 12/15/97 1/12/98 2/16/98
9/15/97 =0.5
10/13/97 -1.9 -1.5
11/10/97 -1.0 -0.1 -2.5
12/15/97 -0.1 1.1 0.5 5.0
1/12/98 0.7 2.2 22 5.9 6.6
2/16/98 0.5 1.6 1.4 3.9 3.8 28
3/16/98 0.9 2.1 2.1 43 43 38 2.0
4/13/98 0.5 1.4 1.3 29 2.7 1.8 0.0 0.7
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Adjusted Reserves
Seasonally Adjusted

0 Billions of Dollars Billions of Dollars 80
T T T T T T
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Jon 28  68.435 | !
Feb 11 68.785
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! | | |
| | | i
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\
| Adjusted reserves is the diff. bet the adjusted r tory bose and the currency component of M1.
: The odjusted monetory bose series wos tly revi See the f to the monetoary base chart for a

description of the change.

Adjusted Reserves
Compounded onnual rates of change, average 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 -3.3
3/11/98 -2.8 -0.9 -5.0 -1.0 -4.4 -9.4 -22.6
4/8/98 -3.8 -2.4 -6.4 -3.2 -6.4 -10.6 -20.1 -19.0
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Money Multiplier

Averages of Daily Figures
Seasonally Adjusted

Ratio Ratio
3.0 i T T T T 1 3.0
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the four weeks ending | | | Joan 26 2.153
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Currency Component of M1

Billions of Dollars

Averages df Daily Figures
Seasonally Adjusted

Billions of Dollars
450 y , T 45
Compounded onnual rotes i | |
of change, average of f | |
the four weeks ending |
April 13, 1998, from { {
440 the four weeks ending: - } ! 440
Apr 14, 1997 7.6 | i |
Jul 14, 1997 7.8 i |
Oct 13, 1397 208 {
S
-+ Dec y ’ L
0T 30 13 ilse 801 T e d il
Feb 16, 1998 4.9 | i ] /
g A Stee RV P
4201 i iy & L* 1 s ~T420
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Current data oppear in the Federal Reserve Board's H.6 releose.
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Yields on Selected Securities
Averages of Daily Figures
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30~-Doy, 90-Doy ”
Commerciol 90-Day Bankers' Corporote Corporate Municipal
1998 Paper CDs Acceptances | Aao Bonds Baoa Bonds Bonds ee
Jon 30 5.47 553 5.47 6.70 7.28 3119
Feb 6 5.46 553 5.47 6.68 7.27 511
13 5.47 5.85 5.45 6.69 7.27 5.08
20 5.46 553 5.45 6.62 7.20 5.07
27 5.49 5.56 5.48 6.71 7.28 5.14
Mar 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 6.64 7.28 5.18
17 5.49 557 5.48 6.67 7.5 521
24 5.48 5.58 5.48 6.71 7.34 N.A.

Current doto ore from the Federal Reserve Boord's H. 15 release, and ore averoges of rates ovoilable for the week
ending on April 24, 1998 . Beginning September 2, 1997, the commerciol poper role reflects new source doto,
which is currently availoble only back to the first of the year.

s« Bond Buyer's Average Index of 20 municipol bonds, Thursdoy daota
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Selected Interest Rates

Averages of Daily Figures

g.0-Percent ‘ ; : P?rcent o
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1997 1998
3—Month 1-Year S5—-Year 10-Year 30-Yeor
Federal Treasury Treasury Treasury Treosury Treasury

1998 Funds ee Bill Bill Securitiés Securitiés Securities
Jon 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 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 5.52 5.55 5.86
17 5.47 4,97 5.1 5.59 5.61 5.90
24 » 5.37 4.94 5.12 5.64 5.67 5.95

Current dota appeor in the Federol Reserve Board's H.15 releose.
= Averoges of rates ovailoble
= Seven—doy overages for week ending two days earlier than date shown

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

Averages of Daily Figures

Billions of Dollars Seasonolly Adjusted Billions of Dollars

3150
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e

2115

M2 is the sum of M1, sovings (including money morket deposit accounts), smoll time deposils and retoil money
funds. Current data appeor in the Federal Reserve Boord's H.6 release.

Money Stock (M2)
Compounded annual rates of change, average of four weeks ending:

I,? 33:,"::;&2’ 4/14/97 7/14/97 9/15/97 10/13/97 11/10/97 12/15/97 1/12/98 2/16/98
ending:

9/15/97 5.4

10/13/97 5.2 6.8

11/10/97 5.6 7.1 6.0

12/15/97 5.7 6.9 6.1 741

1/12/98 6.0 7.2 6.8 7.6 7.5

2/16/98 6.1 7.2 6.8 7.5 7.3 7.9

3/16/98 6.6 7 7.6 8.2 8.3 9.1 9.1

4/13/98 6.6 75 7.4 7.9 7.9 8.4 8.2 9.0

Prepared by Federal Reserve Bank of St. Louis




Savings and Small Time Deposits

Averages of Daily Figures
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Savings deposits and smoll time d are ot all y insti
Large Time Deposits and Retail Money Funds
Averages of Daily Figures
Billions of Dollars Seasonally Adjusted Billions of Dollars
» Lorge Time Retail Money
1998 Billions 1998 Billions
Mor 9 611.0 Mor 9 636.9
750 16 616.8 16 637.2 L,q0
23 614.5 23 638.9
% g w8
. r 8
he3 13 614.0 13 648.5
700 e i - 700
650 s F650
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600 L 5l ~+600
RISEEEE B /"r
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550 - e 1 “T 550
/__/
/\d
"
11V R o e 0 L 0 e e e e ) LA RS (0 N T S R A LA LA B T i)
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1997 1998

Large time deposits and retail money funds are at all despository institutions. Large time deposits are those
issued in denominations of $100,000 or more. Retail money funds were originally called general purpose

ond

broker /decler money morket funds. {
Prepared by Federol Reserve Bonk of St. Louis
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Total Borrowings

From Federal Reserve Banks
Averages of Daily Figures Billions of Dollars

2_Billicms of Dollars

1998 Billions
0.022
0.045
0.031
0.169
0.045
0.057

1\ /| A
: 1 A\ 0.2
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e L e T T 0.0

T 5 1o 30 1e 28 1125 5 25 520 3 171 152912261024 7 21 4 18 4 18 1 1529 13 27
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1997 1998

Borrowings include seasonal, adjustment and extended credit.

Bank Loans and Credit

All Commercial Banks in the United States'/

Billions of Dollars Seasonally Adjusted illions of Dollars |
4325} T 3375 \
Bonk Credit | |
1998 Billions | | |
iy Ao
s 18 42061 < ! ‘ =t ol il
25 42111 ‘ ! / {
g Bank Credit (left scale)2/ e
4125 ; e s i 7 3175
| | | /‘f =
40254 M = /.f' 3075
9] e Loans & Leases | 2°7*
1998 Billions
i Mor 4 30824
38251 s ‘} OGS SUSSUNSS: SREER A . :; M3§ 2875
Loans and Leases (right scale) 25 30905
i i | Aor 1 31027
i | | | | 8 30988
3725 AT T T T T T et 775
% 10 2 1630 14 28 11 25 9 23 6 20 3 17 1 15291226 1024 7 21 4 18 4 18 1 1529 1327

Mar Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr Moy
1997 1998
Current dota appear in the Federol Reserve Board's H.8 releose.
1/ Includes foreign—related institutions

2/ Includes loans and leases and securities
Prepared by Federol Reserve Bonk of St. Louis
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

Billions of Dollars Billions of Dollars
220ty TV R o
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Mor 11 2154 i
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1997 1998

Note: inning September 2, 1997, the value of cial poper outstanding uses new source dolo. See the
Federal Reserve Board's H.15 release for more information.

Commercial and Industrial Loans
Seasonally Adjusted

g0p-Billions of Dollars Billions of Dollars
H

T 500
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a0 1 875.8 E #80
;g g;g; All Banks (left scole)!/ / \ i
Apr 1 B65.5 N : i
860+ 8 B867.2 o e : w4 460
T
840 = - 1 440
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i
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Current data appear in the Federal Reserve Board's H.8 release.
1/ Includes foreign—-reloted institutions
2/ Weekly reporting, domestically chartered banks Prepared by Federol Reserve Bonk of St. Louis
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Dollar's Trade — Weighted Exchange Index

Averages of Daily Figures
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Aug Sep Oct Nov  Dec Jan Feb Mar Apr May
1997 1998

Current doto oppear in the Federol Reserve Boord's H.10 release. Dato are weighted overages of the foreign—currency
price of the U.S. dollor, compuled using 10 industricl country currencies.
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