i g v

I Federa
THE

FEDERAL

1.5, Financial Data %8

o gL Ldoa
T UL

THE WEEK'S HIGHLIGHTS:

v/ A 4.2 percent rise in exports, combined with a 0.7 percent drop in
imports, caused the U.S. goods and services trade balance to narrow
considerably in October. Measuring $8 billion, the October deficit
was $3.5 billion less than in September.

v After falling 9.6 percent between August and October, privately owned
housing starts rose 9.2 percent in November to an annual rate of
1,514,000 units. The November increase was the largest in 16 months.

v Industrial production posted a sharp rebound in November,
increasing at an 11 percent annual rate, after falling at a 2 percent
rate in October. Increased motor vehicle production accounted for
about half of the November rise. Measured from a year earlier,
industrial output has increased 4.4 percent.

v Manufacturing and trade inventories rose $4.9 billion in October, or
at a 6 percent annual rate. Business inventories rose at a 4.3 percent
rate between June and October, compared to a 1.5 percent rate of
gain over the first half of 1996. The value of business inventories
is not adjusted for inflation.

Because of the Christmas Holiday, USFD will not
be published next week.

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. 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 internet World Wide Web server at http://www stls frb.org/fred.
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Adjusted Monetary Base

Averages of Daily Figures

130-2ilions of Dollors Seasonally Adjusted Billions of Dollars
1996 Billions
Oct 9 460.6
23 462.1
Nov 6 462.9
20 463.5
Dec 4 4657
18 4659
4101

i /
Wi vAN

~ | NV
A

“o L3 i 3 ] (S 5 R AER ] R TR TAFUR G LR NN, R | % ) | L R L 7R PR Dk R

4 18 1529 13271024 7 21 6 20 3 17 1 15291226 1024 7 21 4 18 2 16 30 1327 11 25

Oct Nov Dec Jon Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec
1995 1996

The adjusied monetary bose is the sum of Federal Reserve deposits ond vouit cash held by domestic depository
institutions, currency held by the public, and an adjustment for the effect of chaonges in reserve requirement
ratios. The monetary bose series wos recently revised to include Federal Reserve deposits used to sotisfy
clearing Dato are p by this bonk. A i of the odjusted tory
base is avoiloble from this bonk. Recent dota are preliminary.
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Adjusted Monetary Base
Compounded | rates of , average of two mair periods ending:
To th f £ iy
t:ol r:c?:ggg:c% 12/20/95 3/13/96 5/22/96 6/19/96 7/17/96 8/14/96 9/11/96 10/23/96
i ending:

5/22/96 20

6/19/96 2.1 21

7/17/96 2.6 3.0 45

8/14/96 3.2 38 55 6.9

9/11/96 3.6 4.3 59 7.0 1.2
10/23/96 34 39 49 54 5.1 42
11/20/96 3.6 4.1 49 5.3 5.1 45 3.4
12/18/96 3.9 4.4 53 5.7 5.5 5.1 46 6.4
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Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures
Seasonally Adjusted

1200 Billions o:‘ 1Dollors ‘Billiorrs of L?ollors 850
Nov 4 lom0s 1996 ' gons
¢ Nov 4 681.5
1M1 ":A :8%3 }\ 668.4 ~+820
25  1074.3 8 675.5
Dec 2  1088.1 25 6732
1069.4 Dec 3 gggg
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v\v A/ M1 (left scale)
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OctNovDeannFechrAprMoyJunJulAugS-pOctNovDec

1995 1996
M1 is the sum of currency held by the public, d posils, other ch di its ond trovelers
hecks. Totol ch d its is the sum of d d its and other checkable d its ot di it

P 4
institutions. Current dola appear in the Federal Reserve Board's H.6 releose.

Money Stock (M)
i ciitoge Compounded annuol rates of change, overage of four weeks ending:
:{1 é?:‘; weeks 12/11/95 3/11/96 5/6/96 6/10/96 7/8/96 8/12/96 9/9/96 10/7/96
5/6/96 -1.4
6/10/96 -1.9 -1.7
7/8/96 =20 -1.9 -35
8/12/96 -28 -3.3 =5.0 =55
9/9/96 -3.6 -4.3 -6.1 -6.9 -8.7
10/7/96 -4.6 -5.6 =75 -85 ~10.3 -11.8
11/11/96 -4.9 =59 =75 -8.3 -9.5 =-10.1 -10.3
12/9/96 -4.5 -5.3 -6.6 -7.0 -7.8 -7.8 -7.2 -4.1

Prepared by Federal Reserve Bonk of St. Louis
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Adjusted Reserves
Seasonally Adjusted

05 Billions of Dollars Billions of Dollars 95
1996 Billions
25 731
(s).cll’ 9 7.6
23 72.4
Nov 6 n7
20 n9
Dec 4 72.3
85 85
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1995 1996

Adjusted reserves is the diff t the odjusted monetory bose ond the currency component of M1,
The adjusted monetory base series was recently revised: See the footnote to the monetory base chort for o
description of the chonge.

Adjusted Reserves
Compounded annual rates of change, average of two maintenance periods ending:
{30",':6?,‘,7;:3:&' 12/6/95 2/28/96 5/8/96 6/5/96 7/3/96 7/31/96 8/28/96 10/9/96
periods ending:
5/8/96 -2.8
6/5/96 -1.6 -1.9
7/3/96 -2.9 -4.1 -3.4
7/31/96 -3.6 -4.9 =51 -9.9
8/28/96 -3.8 -4.9 =5.1 -8.3 -6.7
10/9/96 -5.9 -7.6 -8.9 =-11.7 -11.8 -13.2
11/6/96 -58 -7.3 -8.3 -10.6 -10.4 -11.0 -13.3
12/4/96 -5.4 -6.6 -7.3 -9.0 -8.6 -8.7 -9.7 -2.7

Prepared by Federal Reserve Bank of St. Louis
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Money Multiplier

Averages of Daily Figures
Ratio Seasonally Adjusted

ol i ded i rot ; 25,0
ompounded onnuol rotes ¢
of change, average of 1996 Rotio
the four weeks ending Sep 23 2.362
December 2, 1996, from Oct: 7 2.347
the four weeks ending: il 21 gggz
P 3
2.8 ?:ﬁ 28 13 :g-g 18 2313 72.8
Jun SRR LT e i M
T
u 4 -12.
A 26, 1996 -11.
ocl ‘7. 1336 2978
2.6 2.6
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2.4 \\.\ 2.4
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16 30 1327 1125 8 22 5 19 4 18 1529 1327 10 24 8 22 5 19 2 16 30 14 28 11 25 9 23
Oct Nov Dec Jon Feb Mar Apr Moy Jun Jul Aug Sep Oct Nov Dec
1995 1996 ]
Rotio of M1 to the odjusted monetory bose.
Currency Component of M1
Averages of Daily Figures
100-Billions of Dollars Seasonally Adjusted Billions of Dollars b
Compounded annual rotes
of change, average of
the four weeks ending N
December 9, 1996, from
the four weeks ending:
B 118 9
ar V .
4 Jun 10 199 8.8 y -
WOT Jel 8! 1888 B8 7 390
Aug 12, 199 8.4
IR B L/
380 1996 Billions T 380
Nov 4 390.5
Ve 1o .15
LTV BB
i B et -7
B e e e o e e s o R S e o 370
16 30 13 27 1125 8 22 5 19 4 18 1529 1327 10 24 8 22 5 19 2 16 30 14 28 11 25 9 23

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

1995 1996
Current data appeor in the Federal Reserve Board's H.6 releose.

Prepared by Federol Reserve Bank of St. Louis
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Yields on Selected Securities

Averages of Daily Figures

10.0-Percent Percent .,
9.0 9.0
Prime Rate
8.0 8.0
Corporate

/\//\//\-/\—\\/’\&Bonds

7.0 7.0
‘\/\ _/\.—/—/
Municipal Bonds
- Laly
6.0 e e e e 3 6.0
o PL ) - e e $ au
ALl "-‘ .." 4"” '...---"-:
BEN \q o X PR B
‘.“f s SR /\_ P PN e ,’
Commercial
5.0 Paper 5.0
4.0 41711 T T 4.0

U L R A N S T LR S S S B e e e e e
20 3 17 1520 12 26 9 23 8 22 5 19 3 17 31 14 28 1226 9 23 6 20 4 18 1 15 29 13 27
Oct Nov Dec Jon Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec

1995 1996
Comr—mrciul 90-Doy gr:kgg Corporate Corporate Municipal
1996 CDs Acceptonces Aoorp&nds Boo Bonds Bonds ee
Sep 27 5.47 5.49 5.34 7.58 B8.27 5.76
Oct 4 5.41 5.48 5.34 7.46 8.14 5.70
n 5.36 5.40 5.35 7.43 8.10 5.73
18 5.35 5.40 5.32 7.40 8.08 5.72
25 5.36 5.40 53 7.39 8.07 5.7
Nov 1 5.37 5.39 5.30 7.28 7.96 5.70
8 5.38 5.38 5.30 7.18 7.86 5.67
15 5.39 837 5.30 7.08 .75 5.60
22 5.40 5.38 5.28 7.05 275 5.55
29 5.42 5.38 5.29 7.06 2.75 5.54
Dec 6 5.53 5.40 5.30 7.10 7.79 557
13 5.57 5.42 5.33 7.1 7.90 5.66
20 5.68 5.46 5.41 7.30 7.99 N.A.

Current doto ore from the Federal Reserve Boord's H.15 release, and are overoges of rotes available for the
week ending on December 20, 1996
*s Bond Buyer's Averoge Index of 20 municipal bonds, Thursdoy dota
N -
Al oo Prepored by Federal Reserve Bank of St. Louis
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Selected Interest Rates

Averages of Daily Figures

8.0-Percent Percent
30~Year
Treasury Securities
7.0 i~

/\/V \ V. ¢ \/ \H

G WA

\/ Federal
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“ o’ .
5_0 |‘ FLL w — — T T PN “ = rrrry -
2 Veuant™ A Discount Rate o *eee
3~Month
Treasury Bill
40
3.04—+1y -

20 3 17

15201226 § 23 8 22 5 19 3 1731 1428 1226 8 25 & 20 4 1o 15 20 13 27
Oct Nov  Dec Jon Feb  Mar Apr  May Jun Jul Aug Sep Oct Nov  Dec
1995 1996
e ?—Month 11_ —Yeor 1_5-Yeor .} 0-Yeor ?0-—Yeor
ral regsui regsu reasu reg: reasu
1996 Funds s i~ | secont Securities |  Secorts
Sep 27 5.34 4.98 5.40 6.48 6.73 6.95
Oct 4 5.40 491 5.30 6.35 6.61 6.85
11 5.14 4.98 5.26 6.30 6.55 6.83
18 5.22 5.00 5.26 6.28 6.54 6.83
25 5.22 5.00 5.26 6.29 6.55 6.83
Nov 1 5.27 5.03 5.18 6.15 6.42 6.71
8 5.32 5.03 5.15 6.05 6.30 6.57
15 5.21 5.03 5.13 5.97 6.18 6.45
22 5.41 5.03 5.13 5.94 6.16 6.43
29 5.30 5.02 5.13 5.90 6.12 6.41
Dec 6 5.52 492 5.14 5.92 6.15 6.43
13 5.22 483 5.17 6.06 6.31 6.56
20 ¢ 5.38 4.88 5.22 6.17 6.42 6.66

Current dato oppeor in the Federol Reserve Boord's H.15 releose.
* Averages of rates ovailoble
s Seven—day averoges for week ending two days eorlier than date shown

Prepared by Federol Reserve Bonk of St. Louis
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Money Stock(M2) and Non—M1 Components of M2

Averages of Daily Figures
Seasonally Adjusted

3825 BI"IOI’\IS of chllcrs| Billions of Dollars 2775
M2 /
1996 Billions
i g »
31151 18 37972 2125
Dec 2 38139 M2 (left scal /\‘/
§ 38203 eft scale) )

3725 s ] 2675
N
/—‘
A\ / ke 2625

36751 / A [\,
~ N

3625+ / 2575
/\- Non-M1 M2 (right scale) Non-M1 M
/ 1996 Billions
3575 “ Hor 4 To-TBD
vk AT
~ Dec 2 27248
9 2750.9
3525 T, L I . S L B R B i B SRl T, . T et 2475
nsouunzssnsuq|||1529132110243215nz1nounn159n
Oct Nov Dec dJon Feb Mar Apr Moy Jun Jul Aug Sep Oct Nov Dec
1995 1996
M2 is the sum of M1, savings (including money market deposit ts), small time deposits and retoil money
funds. Current dolo appeor in the Federal Reserve Boord's H.6 release.
Money Stock (M2)
Compounded | rates of change, average of four weeks ending:
To the average
of four weeks 12/11/95 3/11/96 5/6/96 6/10/96 7/8/96 8/12/96 9/9/96 10/7/96
ending:
5/6/96 3.3
6/10/96 44 2.4
7/8/96 45 29 2.5
8/12/96 42 2.8 2.4 34
9/9/96 4.1 3.0 28 3.6 31
10/7/96 39 28 25 3.0 2.5 2.6
11/11/96 4.1 3.3 3.2 38 3.6 4.0 4.1
12/9/96 44 3.7 3.7 4.3 4.2 48 5.0 6.7

Prepared by Federal Reserve Bank of St. Louis
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Savings and Small Time Deposits

Averages of Daily Figures

1300 7Billions of Dollars Seosonally Adjusted Billions of Dollars .
T T
Small Time
1996 Billions
Nov 4 944.7
12604 18 g:g: 975
25 947.6
Dec 2 9486 L
9 9489
l e B
1220 ~ 935
Small Time (right scole) ’_J'/V
1180 / 895
/ Savings
1996 Billions
Nov 4  1250.1
1140 1 1260.4 + 855
B
avings Deposits (left scale! Dec 2 12582
| Sovings Deposits ( 9 12744
100 . —— 815

Oct Nov Dec Jon Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec
1995 1996
Savings deposits ond small time d its are ot oll itory institutions.

Large Time Deposits and Retail Money Funds

Averages of Daily Figures

Billions of Dollars Seasonoally Adjusted Billions of Dollars
Large Tim Retoil Money S
1996 illi 1996 Billions
Wi b 3 T
90T g 4815 18 17:2 590
25 486.1 25 17.8
Dec 2 487.6 Dec 2 18.0
9 490.6 9 27.5
550 550
e 167
510 - g 510
Retoil Money |_—1
=" o
A TN /"'/
a0 Do g 470
Rl BT
] ™
jomse Large Time
430 J-’ 9 430
== ’-’
|t
.“0 b L ST N 2101 99, 4% | | R SR8 R AR A W TV ITrTYTI S YTy TLY v SR Tl W S § Y 3’0
163013271125 8 22 5 19 4 18 1 152013271024 8 22 5 19 3 16 30 14 28 11 25 9 23

Oc(NovD.cJunFchorAprllayJunJulAugSchc!NovDQc
1995 1996
Large time deposits ond retail money funds are ot oll despository institutions. Lorge time depositls aore those
issued in denominations of $100,000 or more. Retail money funds were iginally colled g Purp

d le funds.
and broker/dealer money market funds. Prepored by Federol Reserve Bank of St. Louis
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Total Borrowings

From Federal Reserve Banks

Billions of Dollars Averoges of Daily Figures Billions of Dollars
IR T A |
1996 Billions
Nov 13 0.117
20 0.169
1.04 27 0.317 1.0
Dec 4 0.374
1 0.070
18 0.153
0.8 0.8
0.6 0.6
A 0.4

B UMW A
\ L al’

0.0+ e =5 T T T T T 0.0
4 181 152913271024 7 21 6 20 3 17 1 1520 1226 1024 7 21 4 18 2 16 30 1327 1 23
Oct Nov Dec Jon Feb Mor Apr Moy Jun Jul Aug Sep Oct Nov Dec

1995 1996
Borrowings includ I, odj t and extended credit.

0.2

Bank Loans and Credit

All Commercial Banks in the United States '/

s1b '\M of Dollars Seasonally Adjusted Billions of Dollars ..o
Bank Credit
1996 Billions
Oct 30 3709.3
Nov 6  3727.6

37120 i %% g%_:: Bank Credit (left scale)2/
3 . '-/N—-‘/\_
3660 /_/\—/ \/\//\/\N /

_,‘—/
3600 g / >l v‘\’r 2680
/_f

/ Loon eqgses
‘/V\f e Billions

Loans and Leases (right scale) =232

] 2800

4 2740

3540 Nov 6 27437 2620
V&4 13 amiy
27425
27 27707

3480 L At A 1 L 0 T i S S | e 2560
4|a|l5201321102472|6203|71|529|220|02472141!2\030!3:7"25
Oct Nov Dec Jon Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1995 1996
Current dotn. oppeor in \hcf.ede(ul Rescm Board's H.8 release.

1 el
2/ Includes loons and leases and securities

Prepared by Federal Reserve Bonk of St. Louis
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Commercial Paper of Nonfinancial Companies

Not Seasonally Adjusted
220-Billions of Dollars _Billions of Dollars

i

1996 Billions |

b J & |
LA v R e T
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. Ty e —. T T . — . 160

4181 152013271024 7 21 6 20 5 17 1529 1226 10 24 7 21 4 18 2 16 30 13 27 11 25

Oct Nov  Dec Jan Feb Mor Apr May Jun Jul Aug Sep Oct Nov  Dec
1995 1996

Commercial and Industrial Loans
Seasonally Adjusted

290-Billions of D?Ilars Billions of Dollarsr 440
All Banks
1996 Billions ,_
7704 Oct 30 767.2 —1 420
Nov 6 767.0 =
13 769.9 -
20 768.3
27 I8t All Banks (left scale)!/
7504— Dec 4 7748 = 400
7304 o 380
g
f\ Sl G ol s~ WO R
——43 Large Banks (right scale)2/
7101 Lorge Banks ..l 380
1996 Billions
Oct 30 379.
Nov 6 379.
% 52
27 382.
Dec 4 381.8
670-..........-..-r..-...-E.....i.JZD
4 18 1 152913271024 7 21 6 20 3 17 1529 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25

Oct Nov  Dec Jan Feb  Mar Apr May Jun Jul Aug Sep Oct Nov  Dec
1995 1996
Current doto oppeor in the Federal Reserve Boord's H.8 relecse.

1/ Includes foreign —reloted institutions

2/ Weekly reporting, domestically chartered bonks Prepored by Federol Reserve Bank of St. Lovis
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Dollar's Trade — Weighted Exchange Index

Averages of Daily Figures

Digitize
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110.1973=100 19732100,
199 1973=100
Nov 13 86.7
20 86.6
27 810
Dec 4 88.6
100 1 886 - 100
18 85
90 90
— Nl i— —
P —
80 80
B e P T S S L L S L R T T T T T T T T T T T+ 70
4 18 1 1529 13271024 7 21 6 20 3 17 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25

Oct Nov Dec Jon Feb Mor Apr May Jun Jul Aug Sep Oct Nov  Dec

1995 1996
Current dola oppeor in the Federol Reserve Board's H.10 releose. Data ore weighted overoges of the foreign—currency
price of the U.S. dollar, puted using 10 i tricl country currencies.
Prepared by Federol Reserve Bank of St. Louis
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