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THE WEER'S HIGHLIGHTS:

B The consumer price index (CPI) rose 0.1 percent in February, or
0.7 percent at an annual rate. Excluding food and energy prices,
the CPI also rose at a 0.7 percent rate in February. The CPI, all
items, rose at a 1.5 percent rate during the past six months, slightly
less than the 1.7 percent growth posted during the prior six months.

B Measured on a balance-of-payments basis, the U.S. goods and
services trade deficit totaled $17 billion in January, $2.9 billion
more than December’s deficit. This was the largest monthly
increase on record (going back to 1992) and nearly reversed

the $3.3 billion fourth-quarter decline in the goods and services
trade deficit.

B Following a 0.2 percent rate of increase in January, industrial
production rose at a 1.9 percent annual rate in February. Output
of motor vehicles and parts registered its fourth consecutive
monthly decline. Total production is up 1.9 percent from a
year earlier.

B Privately owned housing starts were at an annual rate of 1.799
million units in February, off 0.6 percent from January’s 1.81
million pace. In the fourth quarter of 1998, by contrast, starts
averaged 1.701 million units.

B Excluding motor vehicles, total business inventories rose
0.1 percent in January, or $7.7 billion at an annual rate.
Non-automotive inventories rose $6.3 billion annualized in
the fourth quarter of 1998.

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

e Billions of Dollars Seasonally Adjusted Billions of Dollars
QQ/?Q Billions
Dec 30 528.035
Jan 13 529.533
27 537.520
< Feb 10 537.916 J -
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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 bose series includes Federal Reserve deposits used to satisfy clearing balance contracts
Data are computed by this bank. A detailed description of the adjusted monetory base is available from this
bank. Recent data are preliminary.

Adjusted Monetary Base

e : Compounded annual rates of change, average of two maintenance periods ending:
o the average of

two mujn{engnce 3/11/98 6/3/98 8/12/98 9/9/98 10/7/98 11/4/98 12/16/98 1/13/99
periods ending:

8/12/98 4.8

9/9/98 5.1 5.8

10/7/98 6.4 7.8 10.8

11/4/98 6.8 8.2 10.6 12,5
12/16/98 6.8 7.9 9.4 10.0 8.2

1/13/99 6.8 7.8 8.9 9.3 7.8 6.8 |
2/10/99 8.2 9.5 1.1 11.9 1.3 11.5 15.2

3/10/99 7.6 8.6 9.7 10.2 9.3 9.1 10.3 b2
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Money Zero Maturity (MZM)

Averages of Daily Figures

i Seasonally Adjusted o
e Billions of Dollars Billions of Dollars

4150
1999 Billions
Feb 1 4010.6
8 4018.4
4050+ 15 40311 -~ o 4050
22 4053.3
Mar 1 4045.1
B 4027.8
39501 3950
3850 3850
3750 3750
36560 3650
3550 3550
3450 T T T e 345
5 19 2518 2 16 30 13 27 1128 @ 22 6 20-3 1737402812 2649 23 7 2047 48e0 151 1529
Jan Feb  Mar Apr May Jun Jul Aug Sep Oct Nov  Dec Jon Feb  Mar
1998 1989

MZM is M2 (seasonally adjusted) minus totol small denomination time deposits (seasonally adjusted), plus institutional
money funds (seasonally adjusted), which ore included in the non—M2 component of M3

Money Zero Maturity (MZM)
Compounded annual rates of change, average of four weeks ending:
To the average
of four weeks 3/9/98 6/8/98 8/10/98 9/7/98 10/5/98 11/9/98 12/7/98 1/11/99
ending:
8/10/98 12.0
9/7/98 12,5 12.0
10/5/98 13.6 14.1 18.2
11/9/98 14.8 15.8 19.7 21.6
12/7/98 18.1 16.1 19.1 20.3 19.9
1/11/99 15.2 16.1 18.5 19.2 18.6 16.8
2/8/99 14.4 15.0 16.6 16.7 15.8 1355 11.8
3/8/99 14.3 14.7 15.9 16.0 15.1 13.2 11.9 9.2
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Adjusted Reserves
Seasonally Adjusted

80 Billions of Dollars Billions of Dollars 0
98/99 Billions

Dec 30 67.102
Jan 13 67.383

27 71.265
Feb 10 70.205
24 67.085
Maor 10 67.359
754 73

70
65
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Adjusted reserves is the difference between the adjusted monetary bose and the currency component of M1

Adjusted Reserves

Compounded annual rates of change, average of two maintenance periods ending:
To the average of
two maintenance 3/11/98 6/3/98 8/12/98 9/9/98 10/7/98 11/4/98 12/16/98 1/13/99
periods ending:

8/12/98 -2.1

9/9/98 =0.7 -4.7

10/7/98 0.1 Lo 6.4

11/4/98 0.1 -2.0 4.4 3.0
12/16/98 0.6 -0.8 4.1 P 2.3

1/13/99 -0.1 -1.6 2.0 0.9 -0.4 -0.8

2/10/99 5.6 6.1 12.6 18,5 15.4 20.0 34.1

3/10/99 = ot ) 1.4 0.5 ~0:3 =0;5 ~2.5 0.2
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Money Stock(M1) and Total Checkable Deposits

Billions of Dollars

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars
1195
M1 TCD
1999 Billions 1999 Billions
T | 1094.5 Feb 1 6222 L

183 1083.0 8 609.5 [ 769

15 1088.6 15 613.9

22 1099.1 22 622.9
35 Mar 1 1099.4 Mar 1 622.2 k735

135 8  1090.0 8 612.0
11054 ! 705

M1 (left scale)
10754 r675
1045 ' 645
TCD (right scale)

10157 r615
985 1 L L 7 00 L 0 [ P . .03 1 SN (7 NS (000 WAL 5.5, 0501 B 1 <\ I S0 T o = G 1) s 15723 585
519G 20 18303 27 NN A28 8 20 3 1T 31 W28 12526 9 37020 M 1 ve'voas. 70
Jan Feb  Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb  Mar

1998 1998
M1 is the sum of currency held by the nonbank public, total checkable deposits and travelers checks.
Total checkable deposits is the sum of demand deposits ond other checkable deposits at depository institutions.
Currency Component of M1
Averages of Daily Figures
Billions of Dollars Seasonally Adjusted Billions of Dollars
Compounded annual rates
of change, average of
the four weeks ending
March 8, 1998, from
465- the four weeks ending: F465
Ma 9%, 1998 8.8
Jun 8., 1998 9,8
Sep oo 1g98 10.6
Wl e
455 Nov , . 455
Dec 7. 1998 10.4 i
daon 11, -1999 12.3
445 Fa4s
1999 Billions
Feb 1 464.7
8 465.9
435 15 467.0 1435
22 468.5
Mar 1 469.5
8 470.2
425 PR 8 99 BN i R = P R Ik S 0 U RIS 1 o i 1 7 550 AL e e e s
N8 16T 2 VBT 2 4y 28 8 22 8200 30743 V28 130289 2% T 2% 4-4B 1 15 A4 45 29
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
1998 1999

Current dato appear in the Federal Reserve Board's H.6 releose.
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Yields on Selected Securities

Averages of Daily Figures

Percent

9.0

8.0

6.04

5.0 F- nzel
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Corporate
Aaa Bonds

Commercial Paper

Municipal Bonds
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
1998 1999
30-Day. 90-Day
Commercial 90—Day Bankers' Corporate Corporate Municipal
1998/99 Paper CDs Acceptances Aaa Bonds Baa Bonds Bonds *=*
Dec 25 5.44 5.18 5.07 6.29 7.30 5.03
Jan 1 5.24 5.09 5.14 6.26 V27 5.00
8 4.81 4.93 4.85 6.28 7.34 5.05 |
15 4.81 4.91 4.80 6.26 7.30 5.02
22 4.78 4.87 4.76 6.22 7.27 5.01
29 4.79 4.86 4.78 6.19 7.24 5.01
Feb . & 4.79 4.88 4.78 6.32 7.34 5.02
12 4.80 4.90 4.79 6.38 1.3 5.00
19 4.81 4.91 4.78 6.37 7.38 5.01
26 4.81 4.92 4.81 6.51 7.47 5.08
Mar 5 4.83 4.93 4.82 6.69 7.61 5.14
12 4.82 4.90 4.82 6.60 7.52 S
19 4.82 4.89 4.82 6.54 7.46 N.A.

Current data are from the Federal Reserve Board's H.15 release, and are averages of rates available for the week
ending on
which is currently available only back to the first of the year.

++ Bond Buyer's Averoge Index of 20 municipal bonds, Thursday dota

igitize
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Beginning September 2, 1997, the commercial paper rate reflects new source data,
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Selected Interest Rates

Averages of Daily Figures

Percent

20 Percent 7.0
6.0 I 6.0
Federal
Funds Rate |
30—Year
| Treasury Securities
\
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3—Month
Treasury Bill
3.0 lvlv‘v|||:|r|lV||||v|||'|i|r‘\'|\ll_r 3.0
1630 13 27 1327 10 24 B 22 5 19 3 17 31 14 28 11 25 9 23 6 20 4 18 1 1529 12 26 12 26
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
‘ 1998 1999
3—Month 1-Year 5-Year 10—Year 30-Year
Federal Treasury Treasury Treasury Treasury Treasury
1998/99 Funds *x Bill Bill Securities Securities Securities
Dec 25 4.69 4.44 4.41 4.59 4.75 5.16
Jan ) 4.48 4.44 4.38 4.59 4.70 2
8 4.30 4.36 4.35 4.63 4,76 5.20
15 4.75 4.35 4.30 4.61 4.75 RA7
22 4.64 4.26 4.29 4.60 4.70 5.14
29 4.66 4.35 4.30 4.56 4.67 5.12
Feb & 4.75 4.40 4.40 4.76 4.84 5.26
12 4.77 4.40 4.45 4.84 4.95 5.35
19 4.75 4.42 4.49 4.96 5.03 5.36
26 4.75 4.53 4.58 5.11 5.18 5.49
Mar 5 4.85 4.52 4.63 5.29 5.38 5.65
12 4.80 4.48 4.53 9,13 5.21 5.56
19 * 4.79 4.43 4.51 5.05 543 5.50

Current data appear in the Federal Reserve Board's H.15 release.
* Averages of rates available

** Seven—day averages 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

Seasonally Adjusted

Billions of Dollars Billions of Dollars

4500 3475
M2
1999 Billions
Feb 1 4429.7
44251 8 4430.3 3400
195 4444.6
22 4460.4
Mar 1 4455.5
8 4441.0
4350 3325
M2 (left scale)
4275 3250
4200 31756
Non-M1 M2 (right scale)
4125 3100
Non—M1 M2
1999 Billions
Feb 1 3335.2
4050 8 3347.3 |
050 15 33860 3025
22 3361.3
Mar 1 3356.1
8 3351.0
i 1 7 = W O . L0 P =0 0L .75, TN O, A 5 . 5.7 PR =0 (e ) M PSS e BT Tk g L
808 T2 08A7 162 30 A3 20 42508 20 6204 3 T 31 TR 28208 DO RY. 121 A YRR 1md, SN 6tan
Jan Feb  Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb  Mar
1998 1999
M2 is the sum of M1, savings (including money market deposit accounts), small time deposits and retail money
funds. Current data appear in the Federal Reserve Board's H.6 release.
Money Stock (M2)
Compounded annual rates of change, average of four weeks ending:
To the average
of four weeks 3/9/98 6/8/98 8/10/98 9/7/98 10/5/98 11/9/98 12/7/98 1/11/99
ending:
8/10/98 6.6
9/7/98 7.0 6.9
10/5/98 7.8 8.4 1.2
11/9/98 8.5 9.4 11.8 13.2
12/7/98 8.6 9.4 11.2 12.0 i
1/11/99 8.9 9.8 1.3 118 11.4 10.6
2/8/99 8.3 88 9.8 10.0 9.2 7.8 2.2
3/8/99 8.3 8.7 9.5 9.6 8.8 7t 7.2 4.6
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Savings and Small Time Deposits

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted Billions of Dollars
1100 1675
Small Time
1999 Billions
Feb 1 943.4
1050 8 942.5 F1625
15 941.1 3 2 i
2:2’ 940.1 Savings Deposits (right scale)
Mar 1 939.4
1000 r1575
950 r1525
Small Time (left scale)
900 Savings F1475
1999 Billions
‘ Feb 1 1618.4
8 1625.5
8501 15 1633.6 11425
22 1637.8
Mor 1 1634.3
8 1632.3
800 LU 0 R, R S P L e S e e 1375
318 Z 1672, 8780 1327 11 259,226 2D 3 97 30 0428 12 267923 7 210 4 vERY 15015 2
Jan Feb  Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb  Mar
1998 1999
Savings deposits and small time deposits ore at oll depository institutions.
- - -
Large Time Deposits and Retail Money Funds
Averages of Daily Figures
Billions of Dollars Seasonally Adjusted Billions of Dollars
1050 g % 1050
Large Time Retail Money
1999 Billions 1898 Billions
Feb 1 638.5 Feb 1 773.4
640.3 B Yoy
4 15 635.0 i 15 7812 |
950 22 630.6 22 783.3 850
Mar 1 627.5 Mar 1 782.4
8 628.4 8 780.8
850 f r 850
750 I 750
Retail Money
650 I 650
Large Time
b1 Vit v e e e 5 145 ) 0 I Y 7, O L5023 L 57 BRSO o VRl PRI O (S5 o R o p 550
9 18 2EA6 2 B0 Y 2 1425 8 22 6D 3 AT 142812 26901230 1 @1 A 188 15 4. 15 29
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
1998 1999

Lorge time deposits and retail money funds are ot all despository institutions. Lorge time deposits are those
issued in denominations of $100,000 or more. Retail money funds were originally called general purpose
and broker/dealer money market funds.
Prepared by Federal Reserve Bank of St. Louis
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Total Borrowings

From Federal Reserve Banks
Averages of Daily Figures

Billions of Dollars

Billions of Dollars

Current data appear in the Federal Reserve Board's H.8 release.
1/ Includes foreign—related institutions
2/ Includes loons ond leases ond securities
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1
1999 Billions,
Feb 10 0.100
17 0.107 |,
1.0 24 0.117 T1-0
Mar 3 0.026
10 0.019
17 0.020
0.8 r0.8
0.6 F0.6
0 F0. 4
0 4 r0.2
= = |
T2 A8 A cHs YN8 298 IR0 24 B 2% 5 9 16 50 14 2B 11 28 L9 23 67 20030 S AT S |
Jan Feb Mar Apr Moy Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar ‘
1998 1998
Borrowings include seasonal, adjustment and extended credit.
-
Bank Loans and Credit
All Commercial Banks in the United States '/
Billions of Dollars Seosanally Adjusted Billions of Dollars
4650 3650
Bank Credit
1888 Billions
4. Jan 27 4516.2 L
4550 Feb g zg.lg; 3550
1 19. :
17 4501.2 Bank Credit (left scale)?2/
24 4505.7 i L
44507 Mar "3 4501.4 3450
|
4350 r3350
4250 3250 ‘
i Loans & Leases
4150 1999 gilions [ 3190
3 Jan 27 3297.6
Loans and Leases (right scale) Feb 3 3311.8
& } 10 33106 1
4050 17 32991 3050
24 3293.4
| i Mar 3 3294.6
3950 IR, S T T PR S L OR3P T 2 L A, S 1 P ) (g OIS IR 2950
7. 20 4 18 4 181 15 29 13 27 10 24,8 2245 19 F 16 .50 14 28 11 25 .9 23060 20 347 3 47 3
Jan Feb  Mar Apr  May  Jun Jul Aug Sep  Oct Nov  Dec Jan feb  Mar
1998 1999



Commercial Paper of Nonfinancial Companies

Billions of Dollars

Not Seasonally Adjusted

e Billions of Dollars _ ..
1999 Billions |
Feb 3 234.8
235.0
2454 2359 |- 245
2349
246.2
250.2
235+ - 236
225+ I 225
2154 F 215
2054 I 205
195 ~frprprpr—r—r PR L e e o Ty R S e s e Lo 195
v 2l 418 4 1B ‘ 15 29 13 27 10 24 8 22 5 16 30 14 28 11 25 é -5 R AR e i & A B
Jan Feb Mar Jul Oct Nov Dec Jan Feb Mar
1998 1999
Note: Beginning September 2, 1997, the value of commercial paper outstanding uses new source dota. See the
Federal Reserve Board's H.15 release for more information,
- .
Commercial and Industrial Loans
Seasonally Adjusted
1000-Blllions of Dollars Billiens of Dollars 565
All Banks
1999 Billions
764 Jon 27 942.2 ! L
375 Feb 3 942.5 2/ P
10 941.8 Large Banks (right scale
17 9408 g Eianks, (g )
24 942.7
9504 945.5 - 515
925+ I~ 490
900 Large Banks I 485
1999 Billions
1/ Jan 27 530.9
All Banks (left scale) AL L6y
Y 10 531.3 |
BEs 17 5313 g0
24 533.8
Maor 3 535.2
850 S e o o R A 5 B IE S T E T R | B e P v e T 415
214 187 8 A8 15 29 13 27 10 24 8 22 16 30 14 28 11 25 § 23 6 20 3 17 5 17 31
Jan Feb Mar Jul Oct Nov Dec Jan Feb Mar
1998 1999

Current doto oppear in the Federal Reserve Board's H.8 release.
1/ Includes foreign—related institutions
2/ Weekly reporting, domestically chartered banks
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Trade — Weighted Exchange Rate Indexes

Averages of Daily Figures

120 March 1973=100 January 1997=100 130
1999 Mojor 1999 Brood
feb 10 92.7 Feb 10 115.5
2 17 935 17 116.0 ]
e 24 95.0 f 24, A siEa
Mar 3 95.7 Broad Index Mar 3 118.2
10 96.3 (Right Scale) 10 1184
17 95.4 I 17 1727
110- - 120
105 L 115 ‘
100 110 |
8k ‘\/\/\/ Major Currency Index oif¥
2 (Left Scale) 5
90 5 e gk i T 100

R SR 0 4, ) R, = 9 Ee 7 R S e A LT 52 I S - T T
21 4 1871 4 287 15728013 27 10 24 & 22 61N 2 1630 1428711 125 9 280600 /S NS 378
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

1998 1999
The major currency index (MCI) is comprised of 7 currencies. The broad index is comprised of the major currency index
plus 19 additional currencies. See the October 1998 issue of the Federal Reserve Bulletin for further details.
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