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riFP. 2 0 19RS___________________

ancial Data

THE WEEK’S HIGHLIGHTS:

v* Industrial production increased at a 5.3 percent annual rate from 
October to November and was up 5 percent from November 1987.

is The capacity utilization rate was 84.2 percent in November, up from 
82.1 percent in November 1987 and the highest since late 1979.

^ Retail sales, which are not adjusted for inflation, increased 1.1 percent 
in November following a revised 1.6 percent increase in October. 
November sales were up 8.4 percent from a year earlier.

is The seasonally adjusted merchandise trade deficit narrowed to $10.35 
billion in October from a revised $10.67 billion in September. For 
the first 10 months of 1988, the trade deficit totaled $113.4 billion, 
down from $142.9 billion for the same period in 1987.

Because of the holidays, the next issue of U.S. Financial Data 
will be published on Thursday, January 5, 1989.

Views expressed do not necessarily reflect official positions of the Federal Reserve System.
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 
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LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING:

1988
DECEMBER 14,

STED MONETARY BASE IS THE SUM OF RESERVE ACCOUNTS OF FINANCIAL INSTITUTIONS AT FEDERAL 
' KS. CURRENCY IN CIRCULATION I CURRENCY HELD BY THE PUBLIC AND IN THE VAULTS,OF ALL 

------------------- — an ADJUSTMENT FOR RESERVE REI-------------------------------- ------
™S, CURRENCY IN C INSTITUTIONS) AND
~i.tKmwra..ARY BASE IS . . 

ON OF THE ADJU!

_______ ____ IREMENT RATIO CHANGES. THE MAJOR
____  RESERVE CREDIT. DATA ARE COMPUTED BY THIS
ED MONETARY BASE IS AVAILABLE FROM THIS BANK.

RECENT DATA ARE PRELIMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAINTENANCE PERIODS ENDING:

12/16/87 3/9/88 5/18/88 6/15/88 7/13/88 6/10/88 9/7/88 10/19/88
TO THE AVERAGE OF 
TWO MAINTENANCE 
PERIODS ENDING:

5/18/88 7.2
6/15/88 7.0 7.3
7/13/88 7.2 7.6 7.3
8/10/88 7.4 7.8 7.8 8.7
9/ 7/88 7.0 7.1 6.6 6.9 6.0

10/19/88 6.5 6.5 5.8 5.8 5.0 3.6
11/16/88 6.6 6.6 6. 1 6.2 5.6 4.7 5.3
12/14/88 6.4 6.3 5.8 5.8 5.2 4.5 4.8 5.6
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MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS 
------------------------------- 795

lasft MILLIONS
784.5
781 .8
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784.7
787.5
786.4
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1987
DEC JAN FEB MAR APR MAY AUG SEP OCT NOV DECJUN JUL

1988

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 5, 1988 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

DEPolITfAN^TRAVELERî CHEWS0 BY ^ "***** PUBUC' DEMAND OEPOS,TS' 0THER CHECKABLE

MONEY STOCK ( Ml >

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING:
12/7/87 3/7/88 5/2/88 6/6/88 7/4/88 8/8/88 9/5/88 10/3/88

TO THE AVERAGE 
OF FOUR WEEKS
ENDING:

5/ 2/88 6.8
6/ 8/88 5.2 6.8
7/ 4/88 5.9 7.7 3.9
8/ 8/88 6.2 7.8 5.3 9.2
9/ 5/88 5.5 6.5 4. 1 6.2 4.2

10/ 3/88 5.2 5.9 3.6 5.1 3.4 0.8
11/ 7/88 4.5 4.9 2.8 3.8 2.2 0.2 0.3
12/ 5/88 4.4 4.7 2.8 3.7 2.4 0.9 1.2 1 .0

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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RATIO
3.0

2.9

MONEY MULTIPLIERi/
CURRENCY COMPONENT OF MONEY STOCK v

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

2.8

--------- 1------------ 1--------- 1---------

1988 RATIO

SEP. 19 2.785
OCT. 3 2.770

17 2.770
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28

\
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LATEST DATA PLOTTED TWO WEEKS ENDING: NOVEMBER 28, I98J 

BILLIONS OF DOLLARS

5 10 9 17 91 14 20 12 20 
SEP OCT NOV DEC

ILL IONS OF DOLLARS 
216

COMPOUNDED ANNUAL RATES 
OF CHANGE. AVERAGE OF THE FOUR ifrEEKS ENDING . 
DECEMBER 5, 1988 FROM 
THE FOUR WEEKS ENDING:

OCT. 3, 1988 5.1
SEP. 5, 1988 6.3
AUG. 8 1988 5.9
JUL. A, 1988 6.3

CURRENCY

— DEC 7, 1987

1M BILLIONS
210.3

210.4
211.0
211.1

5 10 2 10 90 14 20 11 25 8 22 7 21 4 10 2 10 90 19 27 It 25 0 22 5 10 9 17 91 14 20 12 20
DEC JAN MAR APR JUN JUL NOV DEC

1987 1988

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 5, 1988 

1/ RATIO OF MONEY STOCK <Ml ) TO ADJUSTED MONETARY BASE 

2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS’ H.0 RELEASE.
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TOTAL CHECKABLE DEPOSITS
AVLHAGLS ur- DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 
580 ---------- 1------------- .------

BILLIONS OF DOLLARS 
-------- ---------------------- 580

ftlLUQNS
566.5
564.7

566.8
568.9
567.9

5 18 2 16 50 14 28 11 25 8 22 7 21 4 18 2 18 30 13 27 II 8 22 5 18 3 17 31 14 28 12 28
DEC JAN MAR APR JUN JUL NOV DEC

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 5, 1988

0EP05ITORY^^NSTITUT?ONS? *S ™E SUM W DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

TO THE AVERAGE 
OF FOUR WEEKS 
ENDING:

COMPOUNDED ANNUAL RATES OF CHANGE 

12/7/87 3/7/88 5/2/88 6/6/88
, AVERAGE OF FOUR WEEKS ENDING: 
7/4/88 8/8/88 9/5/88 10/3/88

5/ 2/88 5.7
6/ 6/88 3.8 6.0
7/ 4/88 4.8 7.3 2.7
8/ 8/88 5.3 7.5 4.7 9.8
9/ 5/88 4.5 6.0 3.2 6.0 3.6

10/ 3/88 4.0 5.0 2.4 4.3 2.1 -1.6
11/ 7/88 3.2 3.8 1.3 2.5 0.6 -2.2
12/ 5/88 3.2 3.7 1.5 2.5 1.0 -1.1

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES

CORPORAT 
AM BOND!

MUNIC
BONDS

Mil
2 10 30 13 27 11 23 8 22 5 10 A 18 1 IS 20 IS 27 10 2A 8 22 5 10 2 16 30 M 28 11 25 0 23

OCT NOVMAY JUNNOV DEC FEB MAR

PERCENT 
12.0

1987 1988

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: DECEMBER 18, 1988.

1988
90 DAY

CD'S

30-DAY 
C0I8CRCIAL 

PAPER

90-DAY
BANKERS'

ACCEPTANCES
CORPORATE
Am BONDS

CORPORATE
Bm BONDS

MUNICIPAL 
BONDS m

OCT. 7 8.31 8. 10 8.12 9.58 10.45 7.53
14 8.33 8.09 8.13 9.54 10.41 7.52
21 8.38 8. 13 8. 15 9.49 10.41 7.45
28 8.41 8. 16 8. 18 9.44 10.39 7.36

NOV. 4 8.43 8.22 8. 18 9.39 10.33 7.33
1 1 8.55 8.31 8.34 9.38 10.40 7.44
18 8.80 8.42 8.59 9.45 10.49 7.50
25 9.00 8.46 8.78 9.52 10.58 7.58

DEC. 2 9.22 8.82 8.94 9.55 10.61 7.66
9 9.24 9.27 8.93 9.49 10.57 7.68

16 X 
23
30

9.30 9.28 8.98 9.54 10.62 N. A.

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.15 RELEASE.
* AVERAGES OF RATES AVAILABLE
** BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA 

N.A. - NOT AVAILABLE
PREPARED BY FEDERAL RESERVE BAM< OF ST. LOUIS
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATES

10.0

IRITIESTREASURY

T A

DISCOUNT RATE

TREASURY BILL
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PERCENT
11.0

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING-. DECEMBER 16, 1988.

1988
FEDERAL 

FUNDS NBK

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL seek

1-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECURITIES

LONG-TERM
TREASURY

SECURITIES

OCT. 7 8.38 7.25 7.46 7.56 8.57 9.01
14 8.27 7.31 7.46 7.51 8.53 8.98
21 8.27 7.40 7.55 7.56 8.52 8.96
28 8.29 7.42 7.54 7.55 8.47 8.95

NOV. 4 8.36 7.38 7.48 7.53 8.44 8.84
1 1 8.31 7.57 7.71 7.76 8.69 9.04
18 8.26 7.91 7.87 7.94 8.84 9.14
25 8.33 8.01 7.99 8.06 8.99 9.21

DEC. 2 8.44 7.94 8. 13 8.10 9.00 9. 18
9 8.59 7.96 8.25 8.23 8.99 9.08

16 * 
23
30

8.51 8.04 8.21 8.38 9.11 9.10

NOTE. CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE EXCLUDING LONG-TERM TREASURY 
SECURITIES WHICH ARE COMPUTED BY THIS BANK. TREASURY BILL YIELDS ARE ON A DISCOUNT BASIS. 

* AVERAGES OF RATES AVAILABLE
** SEVEN-DAY AVERAGES FOR WEEK ENDING TWO DAYS EARLIER THAN DATE SHOWN 
**a* AUCTI ON AVERAGE ( DISCOUNT )
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BILLIONS OF DOLLARS

MONEY STOCK ( M2 )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTED

188ft BILLIONS
__ OCT 3039.6

3046.1
3044.7 
3058.6
3061.2 
3064.13050 — DEC

3025

3000

2975

II 23 8 22 7 21 4 IB 2 16 90 19 27 II 25 • 22 3 10 3 17 91 14 12 26
DEC JAN MAR APR JUN JUL NOV DEC

1988

2975

2900

LATEST DATA PLOTTED WEEK ENDING-. DECEMBER 5, 1988 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE

DETAIL, SEE THE H.8 RELEASE.

MONEY STOCK (M2)

COMPOUNDED ANNUAL RATES OF CHANGE AVERAGE OF FOUR WEEKS ENDING:
12/7/87 3/7/88 5/2/88 6/6/88 7/4/88 8/8/88 9/5/88 10/3/88

TO THE AVERAGE 
OF FOUR WEEKS
ENDING:

5/ 2/88 8.4
6/ 8/88 7.8 8. 1
7/ 4/88 7.4 7.2 4.9
8/ 8/88 6.7 6.3 4.3 3.7
9/ 5/88 6.3 5.8 4.0 3.5 3.0

10/ 3/88 5.8 5.0 3.3 2.8 2.3 1 .8
11/ 7/88 5.4 4.6 3. 1 2.6 2.2 1.9 1.4
12/ 5/88 5.6 4.9 3.7 3.4 3.1 3.2 3.2 4.4

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BILLIONS OF DOLLARS 
2010

ALL DEPOSITORY INSTITUTIONS 
TOTAL TIME DEPOSITS^ 
LARGE TIME DEPOSITS*/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED
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LATEST DATA PLOTTED WEEK ENDING: DECEMBER 5, 1988 

BILLIONS OF DOLLARS
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BILLIONS OF DOLLARS

1988 BILLIONS

:T. 31
7 530.8

531.1
530.8

28 530.0
“ DEC. 5 533.3

LARGE TIME DEPOSITS
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LATEST DATA PLOTTED WEEK ENDING: DECEMBER 5, 1988

1/ TOTAL TIME IS THE SUM OF SAVINGS DEPOSITS, SMALL TIME DEPOSITS AND LARGE TIME DEPOSITS. 

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 8100,000 OR MORE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BORROWINGS FROM FEDERAL RESERVE BANKS
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

------------------- --------=1
BILLIONS OF DOLLARS 
4.5 r-------- 1---------- 1--------

0 2966Z— NOV, TOTAL BORROWINGS16 3500
23 2757

7 2016
14 2012

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 14, 1988

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: DECEMBER 7. 1986
* DASHED LINE REPRESENTS DATA USING A NEW REPORTING PANEL AM) IS NOT COMPARABLE TO PREVIOUS DATA

BUSINESS LOANS u
(COMMERCIAL AND INDUSTRIAL)

WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS

- COMPOUNDED ANNUAL RATES 
_ OF CHANGE, AVERAGE OFwr ^rwnit, urTHE FOUR WEEKS ENDING

ow. i aoo rnw_ THE FOUR WEEKS ENDING:

- SEP. 28, 1988
_ AUG. 31 -0.6

JUL. 27, 1988 -1.0
- JUN. 29, 1988

JUN. 1
MAR. 2, 1988
DEC. 2, 1987

OCT. 26
NOV. 2 300,320

300,292
300,308

301,372
I I I I I I I I L1JJJ-L111.L 111111

4 18 2 16 SO 19 27 10 24 0 23 6 20 4 18 1 15 20 IS 27 10 24 7 21 5 10 2 IB SO 14 28
OCT NOV JAN FEB APR MAY SEP OCT

LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 30, 1986

1/ BUSINESS LOANS INCLUDE BANKERS* ACCEPTANCES AND COMMERCIAL PAPER.

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 81.4 BILLION

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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DOLLAR'S TRADE-WEIGHTED EXCHANGE INDEX
AVERAGES OF DAILY FIGURES

90.6
90.6

7 21 4 18 2 16 90 IS 27 10 24 0 29 8 20 4 18 I 19 20 19 27 10 24 7 21 5 19 2 18 90 14 28
OCT NOV JAN FEB APR MAY SEP OCT

1973-100 

110

19681987

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 14, 1988

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNOR'S H.10 RELEASE.

DATA ARE WEIGHTED AVERAGES OF THE FOREIGN-CURRENCY PRICE OF THE U.S. DOLLAR, COMPUTED USING 
10 INDUSTRIAL COUNTRY CURRENCIES.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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