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m i«s HIGHLIGHTS:

■ The index of industrial production fell 0.6 percent in June, its 
largest decline since December 1991. Although the bulk of the 
decline stemmed from an 11 percent drop in motor vehicle output
(most likely strike-related), total production excluding motor vehicles 
and parts still fell about 0.1 percent.

■ The consumer price index (CPI-U) rose 0.1 percent in June, or 0.7 
percent at an annual rate. Gains of 3 percent or more in April 
and May, however, caused the CPI to advance at a 2 percent rate 
in the second quarter, a marked uptick from the 0.5 percent inflation 
rate seen in the first quarter. Measured from four quarters earlier, 
the CPI is up 1.6 percent.

■ After rising a robust 1.2 percent in May, the value of retail sales 
in current dollar terms rose 0.1 percent in June. For the second 
quarter, sales increased at an 8 percent annual rate, nearly equaling 
the 8.3 percent rate posted in the first quarter.

U Producer prices for finished goods (PPI) fell 0.1 percent in June, 
while those of intermediate materials fell 0.3 percent and prices of 
crude materials dropped 1.4 percent. Measured from a year earlier, 
finished goods prices have fallen 0.8 percent, with intermediate 
and crude materials prices declining 1.8 percent and 8 percent, 
respectively.

■ Paced by a 3.9 percent drop in petroleum prices, the index ofU.S. 
import prices fell 0.5 percent in June. Import prices have yet to 
increase this year and are off 5.6 percent from a year earlier.

_____________________ 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
Averoges of Doily Figures

Seosonolly Adjusted Billions of OollorsBillions of Dollors

Billions
501.610
503.903
506.205
502.575
505.714
505.943

Moy 6

Jun 3

. Jul

485-

15 29
Apr Moy JunFeb MorAug Sep Oct Nov OecMoy Jun

The odjusted monetory bose is the sum of Federol Reserve deposits ond voult cosh held by domestic depository 
institutions, currency held by the public, ond on odjustment for the effect of changes in reserve requirement 
rotios. The monetory bose series wos recently revised to include Federol Reserve deposits used to satisfy 
clearing bolonce contracts. Doto ore computed by this bonk. A detoiled description of the adjusted monetory 
bose is ovoilable from this bonk. Recent doto ore preliminary.

Adjusted Monetary Base
Compounded onnuol rotes of chonge, overoge of two mointenonce periods ending:

To the overoge of 
two mointenonce 7/16/97 10/8/97 12/17/97 1/14/98 2/11/98 3/11/98 4/8/98 5/20/98
periods ending:
12/17/97 7.6
1/14/98 7.8 9.9

2/11/98 7.6 9.2 7.9

3/11/98 7.1 8.1 6.3 5.0

4/8/98 6.1 6.4 4.1 2.5 0.5

5/20/98 6.1 6.4 4.7 3.8 3.0 2.8

6/17/98 6.0 6.2 4.7 3.9 3.3 3.2 5.5

7/15/98 5.8 5.9 4.5 3.9 3.4 3.4 5.0 4.0
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Money Stock(M1) and Total Checkable Deposits
Averages of Daily Figures
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M l a the sum of currency held by the nonbonk public, demond deposits, other checkable deposits and travelers 
checks. Totol checkable deposits is the sum of demand deposits and other checkoble deposits at depository 
institutions. Current data appear In the Federal Reserve Boord's H.6 release.

Money Stock (M1)
To the overage

Compounded annuol rotes of change, overage of four weeks ending:
of four weeks 
ending:

7/7/97 10/6/97 12/8/97 1/3/98 2/9/98 3/9/88 4/6/98 3/4/98

12/8/97 0.7
1/5/98 2.4 6.3
2/9/98 1.5 3.7 3.5
3/9/98 1.8 3.8 3.7 0.3
4/6/98 1.8 3.4 3.2 0.7 2.8
5/4/98 1.7 3.2 2.8 0.8 2.3 1.5
6/8/98 1.3 2.3 1.7 0.0 0.8 -0.2 -1.0
7/6/98 0.9 1.7 1.0 -0.5 0.0 -1.0 -1.7 -3.1
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Adjusted Reserves
Seasonally Adjusted

Billions of DollarsBillions of Dollars
Billions
65.500
66.301
67.006
68.989
65.256
66.875

Apr 22
Moy 6

Jun 3

Jul 1

Apr May JunAug Sep OctMay Jun

Adjusted reserves Is the difference between the adjusted monetary base and the currency component of Ml. 
The adjusted monetary bose series was recently revised: See the footnote to the monetory bose chort for o 

description of the change.

Adjusted Reserves
To the averoge of 
two maintenance

Compounded onnuol rotes of chonge. averoge of two maintenance periods ending:

7/2/97 9/24/97 12/3/97 12/31/97 1/28/98 2/25/98 3/25/98 5/6/98
periods ending:

12/3/97 4.9
12/31/97 5.4 8.2

1/28/98 3.1 3.7 -1.8

2/25/98 0.8 0.1 -6.2 -12.5

3/25/98 -1.5 -3.1 -9.7 -14.8 -16.8

5/6/98 -3.1 -5.0 -10.5 -14.1 -15.0 -15.3

6/3/98 0.5 0.0 -3.0 -4.9 -3.6 -0.2 8.6

7/1/98 -2.4 -3.7 -7.4 -9.5 -9.3 -8.1 -4.7 1.6
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Money Multiplier
Averages of Daily Figures

Rotio____________ ___ ______ Seasonally Adjusted
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Ratio of Ml to the adjusted monetary base.

Currency Component of M1
Averages of Daily Figures

Seasonally AdjustedBillions of Dollars Billions of Dollars
Compounded onnual rates 
of change, overage of 
the four weeks ending
i. c mne t___July 6, 1998, from 

44()- the four weeks ending:
J u I 
Oc t 
Jon 
Feb 

430" “Of
1998
1998

Billions
436.5
437.5 
437.9 
430.7
439.0
440.0

May Jun Aug Sep Oct Nov Dec 
1997

Current data oppeor in the Federol Reserve Board's H.6 release.

Feb Mar Apr May Jun
1998
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Yields on Selected Securities
Averages of Daily Figures

PercentPercent

Prime Rote

Corporate 
Aaa Bonds

- 7.0

Commerciol Paper

Municipal Bonds

15 299 23 6 20 6 20 3 1714 283 17 318 22 5 1911 2513 272 16 30
Moy JunFeb Mar

1998

30-Doy
Commerciol

Paper
90-Doy

CDs

90-Doy
Bankers'

Acceptances
Corporate 
Aoa Bonds

Corporote 
Boo Bonds

Municipol 
Bonds ••

Apr 24 5.48 5.58 5.48 6.73 7.35 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 7.27 5.16
29 5.50 5.59 5.48 6.61 7.21 5.13

5.50 5.59 5.50 6.59 7.19 5.13
12 5.49 5.59 5.50 6.52 7.13 5.08
19 5.52 5.59 5.48 6.49 7.10 5.11
26 5.54 5.60 5.50 6.53 7.13 5.14

Jul 3 5.53 5.60 5.53 6.51 7.11 5.09
10 5.50 5.59 5.50 6.48 7.09 5.12
17 5.50 5.59 5.50 6.58 7.17 NA

Current doto ore from the Federal Reserve Board's H.15 releose. ond ore overages of rotes ovoiloble for the week 
ending on July 17, 1998 . Beginning September 2. 1997, the commerciol poper rote reflects new source doto. 
which is currently available only bock to the first of the yeor.
•• Bond Buyer's Averoge Index of 20 municipol bonds, Thursday doto
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Selected Interest Rates
Averages of Daily Figures

Percent Percent

--------7.0

30-Year
Treasury Securities

Federal 
Funds Rate

Discount Rate
3-Month 

Treasury Bill

19 29 12 26 10 24
Moy Jun Feb Mar Apr May

38
Federol 
Funds ••

3-Month 
Treasury

1 -Year 
Treasury

Bill
5-Year 

Treasury 
Securities

10-Year 
Treasury 

Securities
30-Year
Treasury

24 5.37 4.94 5.12 5.65 5.67 5.951 5.40 4.91 5.17 5.72 5.75 6.028 5.35 4.97 5.15 5.63 5.68 5.9615 5.49 5.01 5.18 5.67 5.70 5.9822 5.60 5.08 5.17 5.63 5.64 5.9229 5.45 4.95 5.15 5.57 5.57 5.835 5.63 4.95 5.14 5.57 5.57 5.8012 5.43 5.00 5.14 5.53 5.51 5.7219 5.58 5.04 5.12 5.51 5.47 5.6726 5.42 4.93 5.13 5.50 5.46 5.653 5.88 4.94 5.10 5.46 5.44 5.6310 5.47 4.94 5.07 5.41 5.41 5.6117 • 5.49 5.00 5.08 5.46 5.48 5.70

Moy

Current data appeor in the Federal Reserve Boord's H.15 release.
• Averages of rates ovoiloble
•• Seven-day overoges for week ending two days earlier than dote shown
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Money Stock(M2) and Non-M1 Components of M2
Averages of Daily Figures

Seasonally Adjusted Billions of DollorsBillions of Dollars

Billions
4187.5
4183.4
4192.3
4195.3
4192.7
4213.7

Jun 1

M2 (left scale)Jul 6

i-MI M2 (right scale)

Non-Mi M2 
)8 Billions

1 3100.4
8 3110.9

15 3117.6
22 3123.6
29 3121.2
6 3129.4

-2875

16 30 14 28 II 25 8 22 6 20 3 17
Apr May JunFeb MorAug Sep Oct Nov Dec JonMoy Jun

M2 is the sum of M1. savings (including money morket deposit accounts), smoll time deposits and retail money 
funds. Current dato appear in the Federol Reserve Boord's H.6 releose.

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

To the average 
of four weeks 7/7/97 10/6/97 12/8/97 1/5/98 2/9/98 3/9/98 4/6/98
ending:

12/8/97 7.1
1/5/98 7.3 7.5
2/9/98 7.3 7.5 7.8

3/9/98 7.8 8.3 9.0 9.3

4/6/98 7.7 8.1 8.6 8.7 9.4

5/V98 8.0 8.4 9.0 9.1 9.8 8.9

6/8/98 7.3 7.5 7.5 7.4 7.4 6.1 5.6

7/6/98 7.3 7.4 7.4 7.3 7.3 6.3 6.0

5/4/98

4.0
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Savings and Small Time Deposits
Averages of Daily Figures
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Large Time Deposits and Retail Money Funds
Averoges of Daily Figures
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Lorge Time
1998 Billions
Jun 1 608.2

8 617.4 _

Retail Money 
1998 Billions
Jun 1 667.8

8 671.1
15 669.6
22 673.2
29 674.7

Jul 6 671.1Jul

22
29

6

621.2
615.7
609.8 
599.3

Re ail Me ney
(5J----- -

Large Ti ne

I'll'
T' I » H 1 ■ ~1 1 1 I1

825

725

675

625

575

525
Nov Dec Jon Feb Mor Moy JunApr

L^rge time deposits ond retail money funds ore ot oil despository institutions. Large time^tosits ore those
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Total Borrowings
From Federal Reserve Banks

Averages of Doily Figures Billions of DollarsBillions of Dollars

Billions
0.244
0.228
0.186
0.382
0.200
0.196

Jun 10

7 21 4 18 2 16 30 13 27 10 24
Apr Moy JunSep OctMay Jun

Borrowings include seasonol, odjustment ond extended credit.

Bank Loans and Credit
All Commercial Banks in the United States

Seasonally Adjusted Billions of DollarsBillions of Dollors
Bank Credit 

Billions 
4241.8 
4243.4 
4238.2 
4245.7
4253.0
4263.1

May 27

Bank Credit (left scale)2/

4200-

Loans & Leases 
1998 Billions
Moy 27 3113.1
Jun 3 3118.6

10 3121.6
17 3136.0
24 3138.1

Jul 1 3144.6

Loons and Leases (right scale)

7 21 4 18 1 16 30 13 27 10 24
May JunFeb MorAug Sep OctMay Jun

19981997
Current data appear in the Federal Reserve Boord‘3 H.8 release. 
1/ Includes foreign-related institutions 
2/ Includes loans and leases ond securities Prepared by Federol Reserve Bonk of St. Louis
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Commercial Paper of Nonfinancial Companies
Not Seosonolly Adjusted

Billions of

Jun 3

3 17 15 29Aug Sep Oct Apr May
1997

EE-C23poperout,ton<,in4u*""",wjrc*«»■ ■»

Commercial and Industrial Loans
Seosonolly Adjusted

Billions of Dollors
All Bonks

Moy 27 All Banks (left scale)1/880.2
880- Jun 3 884.6

887.4 ■480
892.4
891.3
896.7

Large Bonks (right scale)2/

Lorge Bonks 
98 Billions
“ 473.0

477.9
480.5
482.6
481.7
485.7

_Jun 3

1997

Current dato appeor in the Federal Reserve Boord's H.8 releose 
1/ Includes foreign-reloted institutions 
2/ Weekly reporting, domestically chartered bonks
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Dollar's Trade—Weighted Exchange Index
averages or uany nyuies 1973=1001973=100

1973=100
Jun 10

Jul I

100-

3 17 31

Current doto oppear in the Federal Reserve Boards H.I0 release. Doto ore weighted overages of the foreign-currency 
price of the U.S. dollor. computed using 10 industriol country currencies.
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