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U.S. Financial Data
THE WEEK'S HIGHLIGHTS:
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✓ 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.

✓ 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.

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.

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Because of the Christmas Holiday, USFD will not 
be published next week.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

Seasonally AdjustedBillions of Dollars Billions of Dollars
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The odjusted monetary base is the sum of Federal Reserve deposits ond voult cosh held by domestic depository 
institutions, currency held by the public, ond on adjustment for the effect of changes in reserve requirement 
rotios. The monetory bose series wos recently revised to include Federal Reserve deposits used to sotisfy 
clearing balance contracts. Dato ore computed by this bonk. A detailed description of the adjusted monetory 
bose is ovoiloble from this bonk. Recent doto ore preliminary.

Adjusted Monetary Base
Compounded annual rotes of change, overage of two maintenance periods ending:

To the overaae of
two maintenance 12/20/95 3/13/96 5/22/96 6/19/96 7/17/96 8/14/96 9/11/96 10/23/96 
periods ending:

5/22/96 2.0
6/19/96 2.1 2.1
7/17/96 2.6 3.0 4.5

8/14/96 3.2 3.8 5.5 6.9
9/11/96 3.6 4.3 5.9 7.0 7.2

10/23/96 3.4 3.9 4.9 5.4 5.1 4.2

11/20/96 3.6 4.1 4.9 5.3 5.1 4.5
12/18/96 3.9 4.4 5.3 5.7 5.5 5.1
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Money Stock(M1) and Total Checkable Deposits
Averages of Daily Figures

Seasonally AdjustedBillions of Dollars Billions of Dollars

Billions
1080.6
1068.5
1076.0
1074.3
1088.1
1069.4

Billions
681.5
668.4
675.5 
673.2 
682.8 
665.0

Nov 4

Dec 2

(left scale)

TCD (right scale)

Nov Dec Feb Mor Apr Moy Jun Jul Aug Sep Oct

Ml is the sum of currency held by the nonbonk public, demand deposits, other checkable deposits ond travelers 
checks. Totol checkable deposits is the sum of demand deposits ond other checkoble deposits ot depository 
institutions. Current dota appear in the Federal Reserve Board's H.6 release.

Money Stock (M1)
To the average 
of four weeks 
ending:

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

12/11/95 3/11/96 5/6/96 6/10/96 7/8/96 8/12/96 9/9/96

5/6/96 -1.4
6/10/96 -1.9
7/8/96 -2.0

8/12/96 -2.8
9/9/96 -3.6

10/7/96 -4.6
11/11/96 -4.9
12/9/96 -4.5

-1.7

-1.9 -3.5

-3.3 -5.0 -5.5
-4.3 -6.1 -6.9
-5.6 -7.5 r8.5
-5.9 -7.5 -8.3
-5.3 -6.6 -7.0

-8.7

-10.3 -11.8
-9.5 -10.1 -10.3
-7.8 -7.8 -7.2

10/7/96

-4.1

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

Billions of DollarsBillions oI Dollars

Billions
Sep 25
Ocl 9
Nov 6

Dec 4

4 18 1 IS 29 13 27 10 24 7 21 6 20 3 17 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27 11 25
Aug Sep OctFeb Mor Apr Moy Jun

1995 1996

Adjusted reserves is the difference between the adjusted monetary base and the currency component of Ml. 
The adjusted monetary base series was recently revised: See the footnote to the monetary base chart for a 
description of the change.

Adjusted Reserves

To the overage of 
two mointenonce

Compounded annual rotes of change, overoge of two mointenonce periods ending:

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 -5.1 -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 -5.8 -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
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Digitized for FRASER 
http://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



Money Multiplier
Averages of Daily Figures

Seasonally AdjustedRatio
Compounded onnuoi rotes
of change, overage of 
the four weeks ending 
December 2. 1996, from 
the four weeks ending: 

-Dec 4 
Feb 26 
J un 3 
J ii I 1 
Ju I 29

Sep 23
Oct 7 2.347

2.322

1996 -8.6 Dec 21996 -11.4
1996 -13.2
1996 -12.2
1996 -11.7
1996 -9.8

? 16 JO IJ 27 11 25 8 22 S 19 4 18

Apr May Jun Aug Sep Oct
1995

Ratio of M1 to the odjusted monetary base.

Currency Component of M1
Averages of Daily Figures

seasonally AdjustedBillions of Dollars Billions of Dollars
Compounded annual rates
of change, average of 
the four weeks ending 
December 9, 1996, from 
the four weeks ending:
Dec 1 1 , 1 995 5
Mar 11, 1996 7
Jun 10, 1996 8
Ju I 8, 1996 8
Aug 12. 1996 8

Billions 380

392.4
Dec 2

Apr May Jun Aug Sep Oct
1996

Current data oppeor in the Federal Reserve Board's H.6 releose.
Prepared by Federol Reserve Bonk of St. Louis
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Yields on Selected Securities
Averages of Daily Figures

Percent Percent

Prime Rate

Corporate 
Aaa Bonds

Municipal Bonds

Commercial
Paper

6 20 3 17 15 29 12 26 9 23 8 22 5 19 3 17 31 14 28 12 26 9 23 6 20 4 18 15 29 13 27
May Jun

1996

30-Day 
Commercial 

Paper
90-Day 

COs

90-Day 
Bonkers' 

Acceptances
Corporate 
Aoo Bonds

Corporate 
Boo Bonds

Municipal 
Bonds ••

Sep 27 5.47 5.49 5.34 7.58 8.27 5.76
Oct 4 5.41 5.48 5.34 7.46 8.14 5.70

11 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 5.31 7.39 8.07 5.75

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 5.37 5.30 7.08 7.75 5.60
22 5.40 5.38 5.28 7.05 7.75 5.55
29 5.42 5.38 5.29 7.06 7.75 5.54

Dec 6 5.53 5.40 5.30 7.10 7.79 5.57
13 5.57 5.42 5.33 7.21 7.90 5.66
20 5.68 5.46 5.41 7.30 7.99 NA

Current data ore from the Federal Reserve Board's H.15 releose, and ore overages of rotes ovoiloble for the 
week ending on December 20, 1996
•• Bond Buyer's Average Index of 20 municipal bonds, Thursdoy doto
NA - Not Avoiloble _ _ _ „ , „ .
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Selected Interest Rates
Averages of Daily Figures

Percent
Percent

30-Year
Treasury Securities

Federal 
Funds Rote

• - 5.0
Discount Rate

3-Month 
Treasury Bill

9 23 6 20 4 18 1 15 29 13 27
May Jun

1996
F ederol 
Funds

3-Month 
Treasury

Bill

1 -Year 
Treasury

Bill

5-Yeor
Treasury

Securities

10-Year 
Treasury 

Securities

30-Year 
Treasury

Sep 27
Oct 4

11
18
25

Nov 1
8

15
22
29

Oec 6
13
20 •

5.34
5.40
5.14
5.22
5.22
5.27
5.32
5.21
5.41
5.30
5.52
5.22
5.38

4.98
4.91
4.98
5.00
5.00
5.03
5.03
5.03
5.03
5.02
4.92
4.83
4.88

5.40
5.30
5.26
5.26
5.26
5.18
5.15
5.13
5.13
5.13
5.14
5.17
5.22

6.48
6.35
6.30
6.28
6.29
6.15
6.05
5.97
5.94
5.90
5.92
6.06
6.17

6.73
6.61
6.55
6.54
6.55
6.42
6.30
6.18
6.16
6.12
6.15
6.31
6.42

6.95
6.85
6.83
6.83
6.83
6.71
6.57
6.45
6.43
6.41
6.43
6.56
6.66

Current data appear in the Federol Reserve Boord's H. 15 release 
• Averages of rotes available

Seven-day averages for week ending two days earlier 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 Billions of DollarsBillions of Dollars

Billions
3790.4Nov 4
3792.0

3775 3797.2

M2 (left3812.9Dec 2
3820.3

-2625

M2 (right scale)Non-M1 Non-M1 M2 
>6 Billions

2709.8
2723.5
2721.2
2718.1

Doc 2 2724.8
2750.9

2 IS JO IJ 27 11 25 8 22 5 I9 1 18
Nov DecAug Sep OctApr Moy JunFeb MorNov Dec

M2 is the sum of Ml, savings (including money market deposit accounts), small time deposits and retoil money 
funds. Current data appear in the Federal Reserve Boord's H.6 release.

Money Stock (M2)
Compounded onnual rotes of change, overage of four weeks ending:

To the average 
of four weeks 
ending:

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 5.3

6/10/96 4.4 2.4

7/8/96 4.5 2.9 2.5

8/12/96 4.2 2.8 2.4 3.4

9/9/96 4.1 3.0 2.8 3.6 3.1

10/7/96 3.9 2.8 2.5 3.0 2.5 2.6

11/11/96 4.1 3.3 3.2 3.8 3.6 4.0 4.1

12/9/96 4.4 3.7 3.7 4.3 4.2 4.8 5.0 6.7

Prepared by Federal Reserve Bonk of St. Louis
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Savings and Small Time Deposits
Averoges of Doily Figures
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Sowings deposits and small time deposits ore ot oil depository institutions.

Large Time Deposits and Retail Money Funds
Averages of Daily Figures 

Billions of Dollars Seasonally Adjusted
Billions of Dollars

Time Retoil Money 
796 Billions
>V 4 514.9

11 517.7
16 517.2
25 517.8

* 2 518.0
9 527.5

590-
590

Retail Money

Large Time

2 16 JO 13 27 1
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Total Borrowings
From Federol Reserve Bonks

Averages of Daily Figures Billions of DollarsBillions ol Dollars
Billions

Nov 13
0.169

Dec 4

4 18 1 15 29 13 27 10 24 7
Aug Sep OctMay Jun

1995
Borrowings include seasonal, adjustment and extended credit.

Bank Loans and Credit
All Commercial Banks in the United States1^

Seasonally Adjusted l Billions of Dollars
Billions of Dollars

Bonk Credit
Billions 
3709.3 
3727.6
3733.2
3726.3
3769.4 
3746.9

Oct 30
Nov 6

Bonk Credit (left scale)2/

Loons&Leoses
Loans and Leases (right scale)

2739.4Oct 30 26202743.7Nov 63540-....... 2751.1
2742.5
2770.7
2754.2

4 18 1

1996
Current doto appear in the Federal Reserve Boord’s H.8 releose.
1/ Includes foreign-related institutions
2/ Includ.. loon, ond leo„, ond »cUriti« pr.por^ by Foderol RMorvo Bonk ol St. Loui.
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

Billions of Dollars Billions of Dollars
Billions
185.414
184.125
185.780
184.732
182.256
178.392

Nov 6

Dec 4

........180

Apr May

1996

Commercial and Industrial Loans
Seasonally AdjustedBillions of Dollars

Billions of Dollars

All Banks

Oct 30 767.2
Nov 6 767.0

769.9
768.3
776.1 All Bonks (left scole)^/

750- Dec 4 774.8

Large Banks (right scale)^/
Large Banks --------360

>96 Billions
' “ 379.2

379.0
378.9 ,4n378.6 340
382.1 
381.8

Oct 30

1996

Current doto appear in the Federal Reserve Board s H.8 release 
1/ Includes foreign-related institutions 
2/ Weekly reporting, domestically chartered bonks

Prepared by Federal Reserve Bonk of St. Louis
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Dollar's Trade—Weighted Exchange Index
averages 01 uany nyures 1973=1001973=100

1996 1973=100
Nov 13 86.7

20 86.6
27 87.0

Dec 4 88.6
■ 100

1 15 29 13 27 10 24 7 21 6 20 3 17
Sep OctMay Jun

Current data oppeor in the Federol Reserve Board's H.10 release. Data ore weighted overoges of the foreign-currency 
price of the U.S. dollar, computed using 10 industrial country currencies.

Prepared by Federal Reserve Bonk of St. Louis
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