April to $14 3 blihon 1 ‘goods and services fell $2 billion,
or 2.6 percent; whilé:uports fefl $0.8 billion, or 0:9 percent. Since
April 1997, the trade deficit has increased $5.5 billion, with exports
dropping 0.8 percént and impiy S, rzszng 5.6 percent.

The consumer price index for all urban consumers (CPI-U) rose
at a 3.8 percent annual rate in May, its largest increase since
November 1996. Through the first five months of 1997, the CPI
has increased at a 1.5 percent annual rate, slightly less than the
1.7 percent increase posted in 1997.

Privately owned housing starts were at an annual rate of 1.53 million
units in May, a 0.7 percent drop from April’s rate. Total building
permits, following declines of 3.3 percent in April and 4 percent in
March, increased 1.9 percent in May. Measured from May 1997,
housing starts have increased 9 percent, with permits up somewhat
less, at 8.7 percent.

The index of industrial production increased at a 5.9 percent
annual rate in May. Industrial output has increased at a 1.7 percent
rate on a year-to-date basis, a considerable slowdown from the
7.1 percent growth seen over the last six months of 1997.

The nominal value of business inventories increased at an annual
rate of 823.7 billion in April, much less than the increases of
$78.7 billion in March and $88.6 billion in February.

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

818 Billions of Dollars Seasonally Adjusted Billions of Dollars 515
T T ‘
1998 Billions | ;
8 498.765
i 22 497,988
Moy 6 501610 i
a3 5586‘?'214 |
5057 ™ 47 502783 I\ 905
4951 -t 495
|
485- 1t 485
[
4151 et 415
T T i 0 R SR 70 A L % e A G T R Mg S A PIL MU G B S R 3 R I I L i 465
1630 14 28 1125 9 23 6 20 3 17 1 152912261024 7 21 4 18 4 18 1 1529 13 27 10 24

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

The adjusted monetary base is the sum of Federal Reserve deposits and vault cash held by domestic depository
institutions, currency held by the public, and an adjustment 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 bolance contracts. Dota are computed by this bank. A detailed description of the adjusted monetary
base is avoiloble from this bonk. Recent daota are preliminary.

Adjusted Monetary Base

Yo Sia i of Compounded annual rates of change, overdge of two maintenance periods ending:
two maintenance 6/18/97 9/10/97 11/19/97 12/17/97 1/14/98 2/11/98 3/11/98 4/22/98
periods ending:
11/19/97 7.0
12/17/97 7.3 79

1/14/98 75 8.1 9.0

2/11/98 7.4 7.9 ‘8.2 7.9

3/11/98 7.0 7.2 7.0 6.3 5.0

4/22/98 5.6 5.2 4.2 &2 1.5 -0.5

5/20/98 6.1 5.9 5.3 4.7 3.8 3.0 28

6/17/98 6.0 58 5.2 4.7 3.9 3.3 33 8.3
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures

Ily Adj
Billions of Dollars Secsonaly fmjusteg Billions of Dollars

1150 ‘ 750
M1 TCD

1998 Billions 1998 Billions

M 4 1085.3 4 642.5

i e BT
1204 25 10785 25 ey [0

Jun 1 1087. i Jun 1 642.7

8 1070.8 | 8 625.5

M1 (left scale)
1090+ | H690
1060 660
10301 R o SRR ST ~+630
! | TCD (right scale)
1000 i it ' 600
970 '|'|'l‘|'l';'l | S B | R NG B 60 G N A U RS i | | R e | U I'I'l'l"l'l |“|' 570
201 05 19 2 16 30 14 28 1125 8 22 6 20 3 17 1 1529 12 26 9 23 9 23 6 20 4 18 1 15 29

Apr  May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

1997 1998
M1 is the sum of currency held by the nonbank public, demond deposits, other its and travelers
checks. Totol checkable deposits is the sum of demond deposits and other deposits ot depository
institutions, Current doto oppear in the Federal Reserve Board's H.6 release.
Money Stock (M1)
Compounded annual rates of change, average of four weeks ending:
To the average
of four weeks 6/9/97 9/8/97 11/10/97 12/8/97 1/5/98 2/9/98 3/9/98 4/6/98
ending:
11/10/97 -0.1
12/8/97 0.7 -0.9
1/5/98 2.1 20 85
2/9/98 1.4 0.9 4.0 35
3/9/98 1.7 1.4 4.0 386 0.3
4/6/98 1.7 1.4 3.6 3.2 0.7 29
5/11/98 1.5 1.2 29 23 0.6 1.8 0.9
6/8/98 1.2 0.8 2.1 1.7 -0.1 0.7 -0.3 -1.2
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Billions of Dollars
- - -

Adjusted Reserves
Seasonally Adjusted

Billions of Dollars
1 H [

80 T T T T T 80
1998 Billions | ’ { [ i | | |
Mar 25  66.681 | : | 5 |
Apr 8 66133 | | | | |
May 2% 65%? { ‘ :
20 66903 | “ | |
Jun 3 68.947 ‘ | | i | !
L e r e, t_ T ? RS B2e ! e A; T > : a 1 ~+15
f ! ; . | ' i
| | | |
| | | | i |
| | | 1 i |
| | | | |
| | | J |
it t +T—T10
| |
| /
| | | i
| | | | |
| 5 | | i
5 el ;
| | { | | |
4 0 A T e T R Y LT L IS
| | | | | ‘ |
1 ‘ fii 2 | ; : !
b b e B R
| , e b T i
| | | ] i |
| | ] | | | | | |
su 'l'l‘“‘l'l'l j s ol S Rl P R i T T RS 0 it B S L R ML R A I R T 60
16 30 1428 1125 9 23 6 20 3 17 1 152012261024 7 21 4 18 4 18 1 1529 13 27 10 24
Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy Jun
1997 1998

Adjusted reserves is the difference between the odjusted monetory base and the currency component of M1.
The adjusted monetary base series wos recently revised: See the footnote to the monetary base chart for o
description of the change.

To the gveroge of
two maintenance
periods ending:

11/5/97
12/3/97
12/31/97
1/28/98
2/25/98
4/8/98
5/6/98
6/3/98

Adjusted Reserves
Compounded annuol rates of change, averoge of two maintenance periods ending:
6/4/97 8/27/97 11/5/97 12/3/97 12/31/97 1/28/98 2/25/98 4/8/98
=51
-2.1 31
-0.9 41 11.6
-2.1 1.3 3.7 -1.8
-39 -1.3 -1.2 -6.2 =125
-5.7 -4.9 -6.4 -10.7 -15.4 -17.2
-6.0 -5.4 -6.8 -10.4 -14.0 -14.9 =-15.1
-2.7 -1.1 -0.9 -3.2 =51 -39 -0.6 158
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Money Multip

lier

Averages of Daily Figures

i Ratio Seosonally Adjusted Ratio 3.0
. X : T T T | T T T .
c ded | rat: | | i | A
oo st s 2ad | s o
the four weeks ending | | | | Mor 23 2.164
June 1, 1998, from | | | | | Apr 6 2.164
2.4 the four weeks ending: il ! L, = Bl R LM 22 g:;g g8
o o e T G R TN S AR S e A
i e o S SR IR LR A R scalip il

3eﬁ 22. 1337 -3.% i | | | | | |
4 Ja o i R  (SSRre R G AN 1 o
267 #ob 33: 1938 33 e e 2.6
Apr 6, 1998 -B.4 [ |
0t e , s : o :
A

]
[
i
|
!
|
{

s e e I o

21 5 19 2 16 30 14 28 1125 8 22 6 20 3 17 1 1529 1226 9 23 9 23 6 20 4 18 1 1529

Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr May Jun
1997 1998

Ratio of M1 to the adjusted monetary base.

Currency Component of M1

Averages of Daily Figures

Seasonally Adjuste

d

2.0

Billions of Dollars
450 T T

Billions of Dollars

T r T T T T T 450
Compounded onnual rates | | | | | | |
of change, average of | | | | | {
the four weeks ending i | | | | |
June 8, 1998, from | | |
440 the four weeks ending: T t | 1 i ! et 440
Jun 9, 1997 Wl , ‘ | E
Gl AL e
ec ; . | | ‘ ! e
fn Bk B 5 |
-4 Fe v : - b e -
307 par 9. 1998 402 a , ( 430
Apr 6, 199F 5.2 i | L |
i | | |
% 3 Tt :
L o e 1 S e o ~4 E e " i i ——1420
1 | | |
| | 1 1998 Billions
{ | | | 4 434.7
{ | Moy
| { | 1 4348
410 " —t—t—+—1F— 18 4B tee
: { | | ! | 25 436.4
! ' { | : | | Jun 1 436.7
1 | ; = | | ] 8 4374
| | | | [ | | ; .
i i | | | I ! | ! 1 | | |
400 T LR S0 S S L S AL N 0 L S S S W B S S % S L L U S B S o s e o 111
21 5 19 2 16 30 14 28 1125 8 22 6 20 3 17 1 1529 1226 9 25 9 23 6 20 4 18 1 1529
Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mar Apr May Jun
1997 1998

Current data oppeor in the Federol Reserve Boord's H.6 release.
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Yields on Selected Securities

Averages of Daily Figures

9 0_Pert:e‘nt : . ’ Percent ¢,
z | iy
| [ | | | |
| | | | | | |
| g Prime Rate | i
‘ 7 { ? T | |
8.0 R e e e B St SEE -4 +——+} 8.0
| ! | I [ ; :
R B |, T
Corporate |
Aao Bond { |
7.04- . ' 1 | b t S ORI RN 17

{ H Lt 8.0
) I :

| H
ommercial Paper |
|

i .‘

Cadl
el TETT Mg g

-, ~, {
...'i\ LT Tuaen,
— e 150
bt | [
| Municipal Bonds | |
| | |

.

{

! | 5 | | | | | 5
- E | 4.0
1

{ |

{
|
| |
T
2

4 18 16 30 13 27 11 25 8 22 5 19 3 17 31 14 28 12 26 9 23 6 20 6 20 3 17 15 29 12 26
Apr Moy Jun  Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr Moy Jun
1997 1998

Coﬁ;nar ial 90-Day ggfﬁ&% rate te Municipal
i s ici

1998 CDs Acceptaonces 225’&“, S:;p&:ds B%ndspo oo
Mor 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 5.57 5.48 6.67 7.3 .21
24 5.48 5.58 5.48 6.73 7.38 5.25
Moy 1 5.49 5.60 5.47 6.78 7.40 5.32
8 5.48 5.58 5.49 6.72 7.34 5.26
15 5.49 5.59 5.48 6.74 7.35 5.23
22 5.49 5.60 5.48 6.69 2,27 5.16
29 5.50 5.59 5.48 6.61 7.21 513
Jun 5 5.50 5.59 5.50 6.59 7.19 5.13
12 5.49 5.59 5.50 6.52 713 5.08
19 5.52 5.59 5.48 6.45 7.06 N.A.

Current dato ore from the Federol Reserve Board's H.15 releose, and ore averages of rates availoble for the week
ending on June 19, 1998 . Beginning September 2, 1997, the commercial paper rate reflects new source data,
which is currently available only back to the first of the year.
*+ Bond Buyer's Averoge Index of 20 municipal bonds, Thursdoy doto
Prepared by Federol Reserve Bank of St. Louis
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8.0

6.04

Percent
Shan

Selected Interest Rates

Averages of Daily Figures

1

|
Federal
Funds Rate

30—~

{
i

Year

Treasury Securities

|
i
1
|

Pgrcent 8.0

- 6.0

oy ! Y |
s an ?\.““: [ , - J"A '“__.'c'?.‘
; | *eest | "N femerti] Discount Rate| i :
_ : | gt ; ' o
i | | Treasury Bill | | @ |
i ol G B Al SO N I O
] | | | | | | [ { ! | |
| | i | I , | | ! !
40 L | Py Trrry TYIrTrrY R IO S G R T N | T T Trr 1Tt 4.0
18 2 1630 1327 1125 8 22 5 19 3 17 31 14281226 9 23 6 20 6 20 3 17 1 15 29 12 26
Apr Moy Jun  Jul Aug  Sep Oct Nov Dec Jon Feb Mar Apr Moy Jun
1997 1998
F i —Month 3 —Yeor -Year _}O—Year ?O-Yeor
ra regsu easuy reasul reosu
1998 unds ee Bill 44 reg' Secunurays Sacurilireys Securities
Mor 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 4.97 511 5.59 5.61 5.90
24 5.37 4.94 5.12 5.65 5.67 5.95
Moy 1 5.40 491 5.17 5.72 5.75 6.02
8 3.35 4.97 5.15 5.63 5.68 5.96
15 5.49 5.01 5.18 5.67 5.70 5.98
22 5.60 5.08 517 5.63 5.64 5.92
29 5.45 4.95 =15 5.57 557 5.83
Jun 5 5.63 4.95 5.14 5.57 5.57 5.80
12 5.43 5.00 5.14 853 531 5.72
19 ¢ 5.58 5.04 5.11 5.49 5.46 5.67

Current doto appear in the Federol Reserve Board's H.15 relecse.
» Averages of rates ovailable
*» Seven—day overoges for week ending two doys earlier than date shown
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Money Stock(M2) and Non— M1 Components of M2
Averages of Daily Figures
nally Adjusted e
Billions of Dollars ANGIoRally Ads Billions of Dollars
4200 T T T ‘ T T 3150
M2 |
1998 Billions i ] V/E\
Vo 03 | | ey
qooam R 0P 5ol S
BT G ey . : 1 Ay |
8 41829 | ! |
| % ? M2 (left scale) | / ‘= |
| | |
| ! 7 ,
40501 : v ; 1 3000
i [ | |
| i -
| ! |
|
| | ‘ i
b Té e e i ] “”“ 1 2925
M2 (right scale) 1 |
e
Non-M1 M2
1998 Billions .|
3900 oy & 3085, 2850
| 11 3096.2
| { | 18 30940 |
| | i 25 30916
i { | | | | Jun 1 3100.4
f | § 5 ; | 8 3121
3825 T T T T T T e 2715
21519 2 1630 14 28 1125 8 22 6 20 3 17 1 1529 1226 9 23 9 23 6 20 & 18 1 1529
Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon Feb Mor Apr May Jun
1997 1998
M2 is the sum of M1, savings (including money market deposit accounts), smoll time deposits and retoil money
funds. Current data appear in the Federol Reserve Boord's H.6 releose.
Money Stock (M2)
s r Compounded annual rates of change, average of four weeks ending:
of lo:rav‘::egge 6/9/97 9/8/97 11/10/97 12/8/97 1/5/98 2/9/98 3/9/98 4/6/98
ending:
11/10/97 6.5
12/8/97 6.5 6.2
1/5/98 6.7 6.6 7.3
2/9/98 6.8 6.8 7.4 .y
3/9/98 7.3 7.6 8.4 9.0 9.4
4/6/98 7.4 7.7 85 8.9 9.2 10.3
5/11/98 7.6 7.9 8.6 89 9.1 9.8 8.9
6/8/98 7.1 7.2 76 7.8 e 7.8 6.6 5.6
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Savings and Small Time Deposits

Averages of Daily Figures
Billions of Dollars Seosonoally Adjusted Billions of Dollars
1060+ : s . =T 1500
Small Time | | |
1998 Billions {
e a33s 3 Savings Deposits (nght scale)
10204+ 18 96238 - Attt L1460
25 9618 |
Jun 1 961.4 | | |
| 8 961.6 i
| |
|
LG e e + ——— —1420
5 | | i
N M o \ |
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9401 i s o Sy e o 1|
| | i
[ [ 1 Sovings
t | | | | 1998 Billions
| | | LRI
5 e | | B o
" I Jun 1 1471.2
| | ( g 8 14793
860 T e - Tt 1300
FE1 2 IG .W N 2. ll 25 l 2? $ 2031 l IS 19 |2 2. l ZJ 9 25 i 20 0 13 1 1529
Apr Moy Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
1997 1998
Savings deposits and smoll time its are ot all y institutions.
Large Time Deposits and Retail Money Funds
Averages of Daily Figures
o Billions of Dollars Seasonally Adjusted Billions of Dollars
Large Time ; [ | ] 1 | Retail Money
1998 Billions ‘ | ‘ , 1998 Billions
May 4 605. | | | | May 4 653.3
e 1 e e e e e o A I
25 610. ‘ w | 25 663.6
Jun 1 608. | | Jun 1 667.8
8 617.7 [ i ‘ 8 671.1
700 ——t——t— i ek 00
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! i E
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| ‘ _,_/"' |
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550 o= ' P SR S+t 1 o k550
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ond broker/decler money market funds.
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Nov Dec Jon Feb Mar

Apr Moy Jun

1998
Large time deposits ond retail money funds ore ot oll despository institutions. Large time deposits are those
issued in denominations of $100,000 or more. Retail money funds were originally called general purpose
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Total Borrowings

From Federal Reserve Banks

_Billions of Dollars Averages of Daily Figures

Billions of Dollars

1.2
1998 Billions
Moy 13 0.226

1.2

Apr Moy Jun Jul Aug Sep Oct Nov Dec Jon

1997
Borrowings include seasonal, adjustment and extended credit.

Bank Loans and Credit

All Commercial Banks in the United States '/

Billions of Dollars Foanoicity P

0 B2 TR S T Wl a0 16 5L W B N . S S . O I, S R, S S 7 A 58 S R, L P
2 1630 1428 1125 9 23 6 20 3 17 1 1529 1226 1024 7 21 4 18 4 13 1 1529 13 27 10 24

Feb Mar Apr May Jun
1998

43257
Bank Credit

1998 Billions i
Apr 29 4204.5

42251 Moy 6 4232.3

13 42292
20 4230.5
s Bank Credit (left scale)2/
41251 :
4025
3925

Loans and Leases (right scale)
38251

Billions of Dqllors_ 3375

3275
r3175
r3075

Loans & Leases | 2973

1998 Billions
Moy & 31148 L,4;5

13 31129
20 3104.9
27 3113.0

Jun 3 31215

3725

Apr Moy  Jun Jul Aug Sep Oct Nov  Dec Jan

1997
Current data appear in the Federal Reserve Board's H.8 releose.
1/ Includes foreign—related institutions
2/ Includes loons ond leases and securities

L, L, . 0 S 0 o, i S e e U e S S e
2 163014 28 1125 9 23 6 20 3 17 1 152012261024 7 21 4 18 4 18 1 1529 1327 10 2

21175
4

Feb Mar Apr May Jun
1998
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

230-Billions of Dollars : » : Billions of Dollars_, .,
1998 Billions ‘
6 220.4 |
o 13 2174
220+ T - 220
Jun 3 2199
10 2185
210 — 1210
200+ - 200
1904~ B ———f——1 190
[ 1
‘ | | | | ‘
[ e S e e S B e g e e 180
1630 14 28 11 25 9 23 6 20 3 17 1 1529 12 26 1024 7 21 4 18 4 18 1 15 29 13 27 10 24

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

Note: Beginning September 2, 1997, the value of commerciol paper outstanding uses new source data. See the
Federol Reserve Board's H.15 release for more information.

Commercial and Industrial Loans
Seasonaily Adjusted

g00-Billions of Dollars : Billions of D?llors_ 500
All Banks | | |
1998 Billions [

4 Apr 29 871.6 ! { | | L
00T oy 8 8737 1 ] \ | ‘ 460,
o el All Banks (left scale) '/ l | ,

27 878.1 | | i |
8604 Jun 3 882.5 ! ! & 5 | | L 460

|
[ | {
840 -t ]f—* -+ 440
; i
8204———" e < S RS E—— TRLLS) ACI S Large Banks —+ 420
| [ | I | 1998 Billions
| 29 464.8
| | IS
8004/ 5 2 I i T 4701 - 400
, ‘ ; ; 27 an8
‘! | | | | Jun 4748
9 B SR T3 S ISP AN A (N St SR B oo S D
16 30 14 28 11 25 9 23 6 20 3 17 1 1529 12 26 1024 7 21 4 18 4 18 1 15 20 13 27 10 24

Apr May Jun Jul Aug Sep Oct Nov  Dec Jan Feb  Mor Apr May Jun
1997 1998
Current doto appear in the Federol Reserve Board's H.8 release.

1/ Includes foreign~-related institutions

2/ Weekly reporting, domesticolly chartered banks Prepored by Federal Reserve Bonk of St. Lovis
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Dollar's Trade —Weighted Exchange Index

Averages of Daily Figures

1104873=100 ’ 1973=100 .0
1998 1973=100 ,
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1997 1998

Current data appeor in the Federal Reserve Boord's H.10 release. Doto ore weighted aoveroges of the foreign—currency

price of the U.S. dollar, computed using 10 industrial country currencies.
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