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THE WEEK'S HIGHLIGHTS:

v The U.S. goods and services trade balance improved for the fifth con-
secutive month in November, posting the smallest deficit since March
1994. Exports of goods and services rose 0.9 percent to $67.36 bil-

lion, while imports fell 0.7 percent to $74.41 billion. Trade data are
not adjusted for inflation.

v’ Nonfarm payroll employment fell 201,000 in January, or at a 2 per-
cent annual rate. According to the Labor Department, the January
decline, which was the largest one-month drop since April 1991, was
influenced by weather-related factors. The civilian unemployment
rate rose 0.2 percentage points in January to 5.8 percent.

Measures of the money stock have been revised to incorporate
the results of the annual benchmark and seasonal factor review,
as well as a minor redefinition of M2. Beginning immediately,
overnight repurchase agreements and overnight Eurodollars
have been removed from M2; they are now included in non-M2
M3. In addition, the seasonal adjustment procedure for non-M1
M2 and non-M2 M3 has been changed. For more information,
see the official Federal Reserve release on FRED.

All data are seasonally adjusted unless otherwise indicated.

U.S. Financial Data is published weekly by the Research Division of the Federal Reserv; Bank
of St. Louis. The cost for a subscription is $21 for one year (50 issues) or $36 for two years (100 issues).
For more information on data, please call (314) 444-8590. To request an order form, please call
(314) 444-8808 or (314) 444-8809. Sorry, no refunds.

Information in this publication is also included in the Federal Reserve Economic Data (FRED) electronic
bulletin board at (314) 621-1824 or intemet World Wide Web server at http://www stls.frb.org/fred.
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Adjusted Monetary Base
Averages of Daily Figures
Billions of Dollars Seasonally quusted _Billions of Dollars
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The adjusied monetary base is the sum of reserve accounts of financial institutions ot Federal Reserve bonks,

currency in circulation (currency held by the public and in the vaulls of all depository institutions) and an

adjustment for reserve requirement ratio changes. The major source of the adjusted monetary base is Federal

Reserve credit. Data are computed by this bank. A detailed description of the adjusted monetory bose is w
availoble from this bonk.

Recent data ore preliminary.
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Adjusted Monetary Base

To th ’ Compounded annual rates of chonge, averoge of two maintenance periods ending:
() r

two mointenance  2/1/95 4/26/95 7/5/95 8/2/95 8/30/95 9/27/95 10/25/95 12/6/95
periods ending: Beginning December 6, 1995, data

7/5/95 3.6 are on a revised basis and are not
8/2/95 3.2 1.1 comparable to prior data; therefore,
8/30/95 33 1.7 25 §pecial c?aution should be taken in
9/27/95 e fo7 22 27 interpreting growth rates.
10/25/95 29 1.6 1.9 2.2 1.3
12/6/95 2.5 5 1.3 1.4 0.6 0.3
1/3/96 2.5 1.5 1.6 Vi 1.2 12 1.2
1/31/96 7 1.8 2.0 21 1.8 1.9 2.1 38
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars

Billions of Dollars
1185 r r T r y 7 825
M1 | i | | TCD

95/96 Billions | | | i 95/96 Billions

Dec 25 11238 i | i 25 741.9

Jon 1 1124.6 | | i i Jon 742.1

g e | 5.4 g
11651 2f Lzl i 1 | 2 7352 [805

. 2 152 | | i ! 29 732.6

Break in series o revnsed data prior to November 6, 1995 are not avanlable i
| | | | | M1 (left scole) |

11454 1185
11254 W — B
1105 1145

Break in senes - revnsed data prlor to December 4, 1995, are not avallable
1085 T TT T = g 125

519 2 16 30 13 27 13 27 mu 8 0

Dec Jon Feb Mar
1994

M1 is the sum of currency held by the nonbonk public, d
checks. Totol checkable deposits is the sum of d

Apr Moy
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193 17 51 1428 1125 0 25 6 20 4 18 1 1529 12 26
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1995 1996
d other deposits ond trovelers
its ond other chi its ot depository

institutions. Current dota appear in the Federol Reserve Board's H.6 release.

Money Stock (M1)

o oo ered®  1/30/95
ending:
6/26/95 -1.1
7/31/95 -0.9 -1.9
8/28/95 -0.8 -1.5
10/2/95 -1.4 -2.2
10/30/95 -2.3 -3.5
11/27/95 -2 -3
1/1/96 -2.5 -3.4
1/29/96 -26 -35

-0.2
-1.8
=37
=31
=35
-3.7

~2.7
=-5.1
-4.0
~4.2
«4.3

Compounded annuol rotes of change, average of four weeks ending:
5/1/95 6/26/95 7/31/95 8/28/95 10/2/95 10/30/95 11/27/95

-7.2
-5.1
=-3.1
=5.1

Beginning November 6, 1995, data
are on a revised basis and are not
comparable to prior data; therefore,
special caution should be taken in
interpreting growth rates.

-5.4
-53 -30
-5.2 -36 -5.0
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Adjusted Reserves
Seasonally Adjusted
iv4 Billions of Dollars Billions of Dollars
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Adjusted reserves is the difference between the odjusted monetory bose ond the currency component of M1.

Adjusted Reserves

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

two mointenance  2/1/95 4/26/95 7/5/95 8/2/95 8/30/95 9/27/95 10/25/95 12/6/95

periods ending: Beginning December 6, 1995, data

7/5/95 =57 are on a revised basis and are not
8/2/95 -3.7 -2.2 comparable to prior data; therefore,
8/30/95 -32 -1.7 4.0 special caution should be taken in
9/27/95 _25 -09 35 3 interpreting growth rates.
10/25/95 -3.7 -3.0 -1.0 -38 -5.7
12/6/95 -49 -4.6 -40 -6.5 -83 -12.3
1/3/96 -48 -4.6 -4.0 -6.0 -7.3 -10.0 ~8.6
1/31/96 -3.5 -3.0 -1.9 -3.4 -4.0 -5.4 -3.0 4.1
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Money Multiplier

Averages of Daily Figures
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Currency Component of M1

Averages of Daily Figures
” Billions of Dollars Seasonally Adjusted Billions of Dollars
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Yields on Selected Securities

Averages of Daily Figures
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30— 90—
c«nmgrogiul 90-Day Bonklzrasy' Corporate g&r’ rate Municipal
1995/96 Paper COs Acceptances | Aca Bonds ds Bonds ee
Nov 17 5.81 574 5.64 7.02 7.69 5.65
24 5.80 573 5.64 7.03 7.7 5.65
Dec 1 5.80 573 5.62 6.94 7.61 5.54
8 5.83 5.67 5.56 6.81 7.48 5.35
15 5.87 5.67 5.57 6.83 7.50 5.51
22 5.83 5.60 5.49 6.87 7.54 5.5
29 5.83 5.53 5.46 6.76 7.43 5.44
Jon 5 5.63 5.44 5.37 6.75 7.42 37
12 5.59 5.45 5.36 6.86 7.52 5.50
19 5.57 5.39 5.32 6.80 7.45 5.40
26 5,51 5.36 5.28 6.81 7.47 5.46
Feb 2 5.42 5.23 5.14 6.82 7.46 5.40
$ 5.28 5.16 5.06 6.88 7.51 NA,
Current dato ore from the Federal Reserve Boord's H.15 rel ond are of rates ovailoble for the

week ending on Februoary 9, 1996 .

s Bond Buyer's Average Index of 20 municipal bonds, Thursdoy doto

N.A. = Not Avoiloble
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Selected Interest Rates

Averages of Daily Figures
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Fadarel ~Month 1‘! —Year T5—Yeor _1r 0-Year Lgrnq—Term
eral reasu reqsu reasu: reasu réasur
| 1995/96 Funds s i Bl | Securitids | Securitids | Secuniids
Nov 17 5.74 5.38 5.14 571 5.96 6.26
| 24 5.81 5.35 5.14 5.70 5.92 6.26
Dec 1 5.91 5.33 5.11 5.59 5.82 6.17
8 5.75 5.32 5.08 5.49 5.68 6.02
15 $.23 5.26 5.06 5.85 5.73 6.05
22 5.90 5.02 5.01 5.56 5.78 6.10
29 5.48 4.89 4.94 5.44 5.64 5.97
Jon 5 5.35 5.02 491 5.39 5.63 5.96
12 5.53 5.03 4.89 5.44 5.74 6.07
19 5.61 4.98 4.77 5.30 5.58 5.95
26 5.44 4,97 4.79 5.35 5.65 6.00
Feb 2 5,53 4.93 4.69 5.28 5.64 6.00
9. 5.21 4,83 4.62 5.28 5.68 6.04

Except for long~term Treasury securities, which are computed by this Bonk, current doto oppeor in the Federal

Reserve Boord's H.15 releose.
 Averoges of rotes ovoilable

e Seven—doy overages for week ending two doys eorlier 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
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M2 is the sum of M1, savings (including money market deposit accounts), smoall time deposits and money funds.
Current dato oppear in the Federal Reserve Board's H.6 release.

Money Stock (M2)
Toth Compounded annuol rates of change, average of four weeks ending:
i{
of four weeks.  1/23/95 4/24/95 6/19/95 7/24/95 B/21/95 9/25/95 10/23/95 11/20/95
ending:
6/19/95 42
7/24/95 4.7 8.0
8/21/95 5.3 8.3 7.9
9/25/95 5.3 7.6 71 7.1
\ 10/23/95 4.7 6.3 5.3 4.7 28
} 11/20/35 4.3 5.6 4.5 38 22 0.1
12/25/95 45 5.6 47 4.2 31 2.2 35
1/22/96 4.7 5.8 5N 4.8 4.0 35 48 6.7
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Savings and Small Time Deposits

Averages of Daily Figures

1349 Billions of Dollars Seosonally Adjusted Billions of Dollars
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Sovings deposits and small time d are ot all y institutions.

Large Time Deposits and Retail Money Funds

Averages of Daily Figures

Billions of Dollars

Seasonally Adjusted
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Lorge time deposits and retoil money funds ore
issued in denominations of $100,000 or more.

1994
been renomed to retoil money funds.
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Totai Borrowings

From Federal Reserve Banks
Averages of Daily Figures
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Borrowings include seosonal, odjustment and extended credit; extended credit was $19 million in the week ending
January 25, 1995, ond was zero in the other weeks shown.

Bank Loans and Credit

All Commercial Banks in the United States'/

_Billions of Dollars Seasonally Adjusted

illi i 11
3660 : :Bnlhons o D? ars »740
Barik Credit i 1
95/96 Billions !
4. Dec 20 i L
3600 29 i 2680
Jon 3 i
10
35401 1 2620
|
i
34807 R e S 2560
i ns and Leases (right s
§ f
i i i
] B | E > ~+2500
e |
2] S o =k 4.t Loons&legses |
31360 T ! 95/96  gilions [ 2440
i Dec 20 2606.9
son 23 3a261
P R wovooncis n 3 3
3300 | o 10 563 2380
{ i i { i i i i 17 2628.5
| i i | | | | | | 24 26329
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7 21 4 18 1 15 1 152912261024 7 21 5 19 2 1630 1327 1125 8 22 6 20 3 17 31 14 28
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Current data appeor in the Federol Reserve Board's H.8 releose.
1/ Includes foreign-relaoted institutions
2/ Includes loons and leases and securities
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted
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Commercial and Industrial Loans
Seasonally Adjusted
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Current doto oppeor in the Federcol Reserve Board's H.8 release.

1/ Includes foreign-—related institutions
2/ Weekly reporting, domestically chortered bonks Prepared by Federal Reserve Bonk of St. Louis
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Dollar's Trade —Weighted Exchange Index

Averages of Daily Figures
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Current data oppeor in the Federal Reserve Boord's H.10 releose.
Doto are weighted averages of the foreign—currency price of the U.S.

dollor, computed using 10 industrial country currencies, Prepored by Federal Reserve Bank of St. Louis
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