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THE WEEK’S HIGHLIGHTS:

m Output per hour (productivity) in the nonfarm business sector grew
at a 3.8 percent annual rate during the third quarter. But, with
compensation per hour advancing at a 6.4 percent rate—its fastest
growth in eight-and-a-half years—unit labor costs accelerated at
a 2.5 percent rate. Measured from four quarters earlier, nonfarm
productivity has increased 5 percent, with unit labor costs rising
only 0.1 percent.

m Following declines of 0.1 percent in August and 0.2 percent in
July, the index of leading economic indicators was unchanged
in September. The index has not increased since March.

m Paced by a 3.3 percent rise in real nonresidential construction
outlays, total construction spending rose $15.7 billion, or 2.3
percent, in September. For the third quarter, however, a 5.4
percent drop in residential outlays more than offset a 3.2 percent
rise in nonresidential spending. The resulting 1.4 percent decline
in third-quarter total outlays was the fourth in the last six quarters.

m The Conference Board reported that its October index of consumer
confidence was at its lowest level in a year.

m The personal consumption expenditures (PCE) chain-type price
index rose at a 4.8 percent annual rate during September, its
largest increase in six months. After increasing 2 percent in 1999,
the PCE price index has risen at a 2.8 percent rate year-to-date.
By contrast, the consumer price index has risen at a 3.8 percent
rate thus far in 2000.

All data are seasonally adjusted unless otherwise indicated.

U.S. Financial Datds 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.




Adjusted Monetary Base

Averages of Daily Figures

530 Billions of Dollars Seasonally Adjusted Billions of Dollars
2000 Billions
Aug 23 590.844
Sep 6 588.851
620 20 591.678 620
Oct 4 592.558
18 592.680
Nov 1 594 .086
510 - 610
6500 - 600
590 - 590
580 - 580
5707 -570
560 7 - 560
550 T T T T T T T T T 550
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Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000

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 base series includes Federal Reserve deposits used to satisfy clearing balance contracts.
Data are computed by this bank. A detailed description of the adjusted 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:
To the average of

two maintenance 11/3/99 1/26/00  4/5/00 5/3/00 5/31/00 6/28/00 7,/26/00  9/6/00
periods ending:

4/5/00 3.7

5/3,/00 2.7 ~16.6

5/31,/00 4.3 —10.4 5.8

6,/28/00 3.0 -9.6 1.7 4.0

7/26/00 3.1 -7.7 2.2 4.0 -1.2

9/6/00 3.0 -5.9 2.3 3.4 0.2 2.9

10/4/00 3.1 —4.7 2.7 3.7 1.3 3.5 3.4

11/1/00 3.1 —-4.0 2.7 3.6 1.6 3.4 3.2 4.0

Prepared by Federal Reserve Bank of St. Louis



Money Zero Maturity (MZM)

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars Billions of Dollars
4650 4650
2000 Billions
Sep 18 4581.5
25 45736
Oct 2 4585.0
9 4577.6
23 4588.3
4450 - 4450
4350 - 4350
4250 47250
4150'Y'Y'f'Y'Y'Y'Y'T'Y'Y'Y'Y'f'Y'Y'Y'Y'f'Y'Y'Y'f'f'Y'Y'Y'f'f'Y'Y'Y'4150
6 20 4 18 1 1529 13 27 10 24 7 21 6 20 3 17 1 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27

Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000

MZM is M2 (seasonally adjusted) minus total small denomination time deposits (seasonally adjusted), plus institutional
money funds (seasonally adjusted), which are 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 10/25/99 1/24/00 3/20/00 4/24/00 5/22/00 6/26/00 7/24/00 8/21/00
ending:

3/20/00 8.0

4/24/00 8.9 7.9

5/22/00 7.7 5.9 6.8

6/26/00 6.9 5.2 5.3 1.4

7/24/00 7.2 3.9 6.3 3.9 5.8

8/21/00 7.5 6.5 7.1 5.4 7.2 10.2

9/25/00 8.2 7.6 8.3 7.4 9.1 1.7 12.6

10/23/00 8.2 7.6 8.2 7.4 8.8 10.7 11.0 11.2

Prepared by Federal Reserve Bank of St. Louis



Adjusted Reserves
Seasonally Adjusted

0 Billions of Dollars Billions of Dollars
2000 Billions
Aug 9 67.379
i 23 67.000 |

100 Sep 6 67.355 100
20 67.164
Oct 4 68.308

95 18 656.399 - 95
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Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000

Adjusted reserves is the difference between the adjusted monetary base 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 10/20/99 1/12/00 3/22/00 4/19/00 5/17/00 6/14/00 7/12/00 8/23/00

periods ending:

3/22/00 —12.1

4/19/00 —16.1 -75.9

5/17,/00 -6.2 -61.7 12.1

6/14,/00 -7.2 -55.6 2.7 28.7

7/12/00 -8.9 -51.7 —-4.3 8.6 —-18.4

8,/23,/00 -7.8 —44.6 -3.3 5.5 —11.1 ~-10.0

9,/20,/00 —7.1 ~40.8 -2.6 4.8 -8.5 -6.9 0.3

10/18,/00 —-6.4 -37.5 -2.0 4.3 -6.7 -5.0 0.7 1.6

Prepared by Federal Reserve Bank of St. Louis



Money Stock(M1) and Total Checkable Deposits

Averages of Daily Figures

Seasonally Adjusted

Billions of Dollars Billions of Dollars

122 175
M1 TCD
2000 Billions 2000 Billions
Sep 18 1090.6 Sep 18 558.0
25 1094.5 25 561.2
11751 Oct 2 1108.7 Oct 2 575.1 17725
9 1085.3 9 551.2
16 1094.6 16 560.6
23 1104.5 M1 (\eﬁ Sco\e) 23 569.2
T675
1075 T625
1025 T575
TCD (right scale)
V8 T B I Sy S 0 /200
6 20 4 18 1 15 29 13 27 10 24 7 21 6 20 3 17 1 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000
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 and other checkable deposits at depository institutions.
Averages of Daily Figures
Billions of Dollars Seasonally Adjusted Billions of Dollars
585 585
Compounded annual rates
of change, average of 2000 Billions
the four weeks ending
October 23, 2000, from Sep 18 250
565 the four weeks ending: Oct 2 525.0 +565
9 525.5
Oct 25, 1999 5.4
Jan 24, 2000 0.0 S 25
Apr 24, 2000 3.6 '
18 g a0 3
5457 un ) : T545
Jul 24, 2000 2.6
Aug 21, 2000 3.1
5257 T525
505 T505
L8 7 e e B B e L O L B B A B L B B B Sy ¢ 101
6 20 4 18 1 15 29 13 27 10 24 7 21 6 20 3 17 1 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

1999 2000

Current data appear in the Federal Reserve Board's H.6 release.

Prepared by Federal Reserve Bank of St. Louis



Yields on Selected Securities

Averages of Daily Figures

10.0 Percent Percent 10.0
Prime Rate
9.0 - 9.0
80 Corporate 80
' Aca Bonds '
7.0 - 7.0
Commercial Paper
6.0 s~ - 6.0
/,, !
Municipal Bonds
5.0 - 5.0
+0 - 4.0
3 17 1 15 29 12 26 10 24 7 21 4 18 3 17 31 14 28 12 26 9 23 7 21 4 18 1 15 29 13 27 10 24
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000
50—Day 90—Day o
Commercial 90—Day Euro Corporate Corporate Municipal
2000 Paper CDs Dollars Aaa Bonds Baa Bonds Bonds xx
Aug 11 6.47 6.61 6.60 7.94 8.24 5.51
18 6.47 6.61 6.60 7.94 8.25 5.54
25 6.47 6.60 6.60 7.94 8.25 5.49
Sep 1 6.48 6.59 6.59 7.95 8.27 5.49
8 6.47 6.59 6.58 7.94 8.25 5.49
15 6.48 6.59 6.58 7.60 8.35 5.51
22 6.48 6.58 6.58 7.71 8.44 5.59
29 6.49 6.63 6.62 7.65 8.35 5.63
Oct 6 6.48 6.70 6.69 7.68 8.39 5.58
13 6.47 6.68 6.68 7.597 8.37 5.62
20 6.47 6.66 6.65 7.93 8.33 5.56
27 6.47 6.65 6.65 7.45 8.29 5.53
Nov 3 6.50 6.67 6.63 7.48 8.32 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 November 3, 2000 . Beginning September 2, 1997, the commercial paper rate reflects new source data.
*xx Bond Buyer's Average Index of 20 municipal bonds, Thursday data

Prepared by Federal Reserve Bank of St. Louis



Selected Interest Rates

Averages of Daily Figures

8.00 Percent

Percent 5

Federal

10—Year Funds Rate

Treasury Securities

7.00

- 7.

6.004 Federal Funds / V" - 6.
Target Rate
D L
NS
=7 3—Month
Treasury Bill
5.00 - 5.
4.00 +r—r—+—rmrrorer—m——TrT" 71T "7 7T T 7T T 7T T T T T 4
3 17 1 15 29 12 26 10 24 7 21 4 18 3 17 31 14 28 12 26 9 23 7 21 4 18 1 15 29 13 27 10 24
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000
3—Month 1—Year 5—Year 10—Year 30—Year
Federal Treasury Treasury Treasury Treasury Treasury
2000 Funds =x Bill Bill Securities Securities Securities
Aug 11 6.45 6.08 5.85 6.04 5.85 5.72
18 6.53 6.09 5.89 6.11 5.80 5.71
25 6.46 6.11 5.89 6.04 3.75 5.69
Sep 1 6.54 6.13 5.90 6.02 35.76 5.71
8 6.56 6.02 5.85 5.95 3.73 35.70
15 6.50 5.95 5.80 5.95 5.78 35.79
22 6.50 5.98 5.76 5.95 5.88 5.94
29 6.50 6.03 5.76 5.90 35.82 5.89
Oct 6 6.58 6.06 5.75 5.90 5.86 5.92
13 6.47 6.03 5.68 35.79 35.76 5.82
20 6.49 6.11 5.66 5.70 5.68 3.77
27 6.51 6.18 5.82 3.73 5.66 5.72
Nov 3 * 6.55 6.19 5.86 5.82 3.75 5.78

Current data appear in the Federal Reserve Board's H.15 release, except for the federal funds target rate.

* Averages of rates available

**x Seven—day averages for week ending two days earlier than date shown

Prepared by Federal Reserve Bank of St. Louis
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Money Stock(M2) and Money Zero Maturity

Averages of Daily Figures
Seasonally Adjusted

Billions of Dollars Billions of Dollars
4950 4650
M2
2000 Billions
Sep 18 4878.4
25 4873.7
Oct 2 4887.9
4850 9 4883.4 4550
16 4894.3
23 4891.4 M2 (left scale)
47507 4450
MZM (right scale)
4650 4350
MZM
4550_ 2000 Billions _4250
Sep 18 4581.5
25 4573.6
Oct 2 4585.0
9 4577.6
16 4600.1
23 4588.3
4 4 % ) +——r—"—"-"r-—"r""r-rHo—""r-""—r"-"1""-"0""-""" """ 4 1 5
6 20 4 18 1 1529 13 27 10 24 7 21 6 20 5 17 1 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000
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 10/25/99 1/24/00 3/20/00 4/24/00 5/22/00 6/26/00 7/24/00 8/21/00
ending:
3/20/00 5.9
4/24/00 7.1 7.8
5/22/00 6.2 5.9 6.8
6/26,/00 5.8 5.4 5.6 2.1
7/24/00 5.6 5.1 5.2 2.6 3.6
8/21/00 5.8 5.5 5.6 3.7 4.8 5.6
9/25/00 6.2 6.1 6.4 5.1 6.2 7.1 8.7
10/23/00 6.2 6.1 6.3 52 6.1 6.9 7.9 8.1

Prepared by Federal Reserve Bank of St. Louis



Savings and Small Time Deposits

Averages of Daily Figures

Billions of Dollars Seasonally Adjusted

Billions of Dollars

1100 1879
Small Time
2000 Billions
Sep 18 1027.4
25 1028.6
Oct 2 1029.3
INE R
23 1032.1
Savings Deposits (right scale)
10007 - 1775
Savings
i 2000 Billions |
950 Sep 18 1848.4 | 1725
25 1842.8
Oct 2 1836.9
) 9 1856.4
Small Time (left scale) 16 1849.7
23 1834.2
900'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'Y'f'“675
6 20 4 18 1 1529 13 27 10 24 7 21 6 20 3 17 1 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000
Savings deposits and small time deposits are at all depository institutions.
Averages of Daily Figures
Billions of Dollars Seasonally Adjusted Billions of Dollars
1150 - - 11350
Large Time Retail Money
2000 Billions 2000 Billions
Sep 18 761.5 Sep 18 912.0
. 25 761.5 25 907.8 L
1050 Oct 2 759.2 Oct 2 913.0 1050
9 756.7 9 912.2
16 758.9 16 919.7
23 762.8 23 920.6
9507 - 950
850 Retail Money - 850
750 - 750
Large Time
650 - 650
550'T'T'T'T'N'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'T'Y'T'T'T'T'T'Y'X'X'I' 550
6 20 4 18 1 1529 13 27 10 24 7 21 6 20 3 17 1 15 29 12 26 10 24 7 21 4 18 2 16 30 13 27
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000

Large time deposits and retail money funds are at all despository institutions. Large 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



Total Borrowings

From Federal Reserve Banks

Billions of Dollars

Averages of Daily Figures

Billions of Dollars

2000 Billions
Sep 27 0.416
Oct 4 0.402
1.0 11 0.361
18 0.600
25 0.452
Nov 1 0.258
0.87
0.6
0.4
0.27
0. T T | AL

0 LA L EL N A L B B B
11529 15 27 10 24 8 22 5 19 2 16

Sep Oct Nov Dec Jan Feb
1999

T

Mar

Apr

Borrowings include seasonal, adjustment and extended credit.

I

May Jun Jul Aug Sep
2000

Bank Loans and Credit

All Commmercial Banks in the United States
Seasonally Adjusted

Billions of Dollars

1/

Oct

i
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115 29 12 26 10 24 7 21 5 19 2 16 30 13 27 11 25 8 22

Nov

Billions of Dollars

5850
Bank Credit

2000 Billions
5650 Sep 13 5160.6
20 5178.7
27 5160.5
| Oct 4 5140.9
9450 11 5133.0
18 5126.5

5250

5050

4850

4650

44507

Bank Credit (left scale)2/

Loans and Leases (right scale)

Loans & Leases

2000

Sep 13
20
27

Oct 4
"
18

Billions

3826.8
5855.5
5840.0
5826.6
5824.1
3824.6

4850

4650

4450

4250

4050

3850

3650

3450

4250

LA AL LA AL L B LA

T 1529 13 27 10 24 8 22 5 19 2 16

Sep Oct Nov Dec Jan Feb
1999

T T L L

1

T

Mar

Apr

Current data appear in the Federal Reserve Board's H.8 release.

1/
2/ |

ncludes foreign—related institutions
ncludes loans and leases and securities
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Commercial Paper of Nonfinancial Companies
Not Seasonally Adjusted

375 Billions of Dollars Billions of Dollars 375
2000 Billions
Sep 20 364.6
27 352.6
350 Oct J 350.5 [ =50
18
25
3254 - 325
300 - 300
2754 - 275
250 rrrtr T, ., .rrr o r.rrr.rrr.rrrr..rrrr1rr1rrrrrr1rr1r 1L 1T T T 250
15 29 13 27 10 24 8 22 5 19 2 16 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 11 25 8 22
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000
Current data appear in the Federal Reserve Board's H.15 release.
Seasonally Adjusted
1100 Billions of Dollars Billions of Dollars 625
All Banks
2000 Billions Al Banks (left scale) 1/
10754 Sep 13 1077.6 - 600
20 1084.8
27 1083.2
Oct 4 1079.9
11 1079.5
1050 18 1080.0 - 575
Large Banks (right scale) 2/
1025 - 550
1000 Large Banks L 505
2000 Billions
Sep 13 587.8
20 592.8
27 591.5
9751 Oct 4 589.1 - 500
11 589.1
18 588.6
950 rr~ g1 o, .~ ., rrrrrrr 1. rrrrrrrrrrrr.rn1rrrrrrrr1r 1 rrrrrrrrrr. 1L LTI 1T 1 475
15 29 13 27 10 24 8 22 5 19 2 16 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 11 25 8 22
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000

Current data appear in the Federal Reserve Board's H.8 release.
1/ Includes foreign—related institutions
2/ Weekly reporting, domestically chartered banks Prepared by Federal Reserve Bank of St. Louis



Trade — Weighted Exchange Rate Indexes

Averages of Daily Figures

195 March 1973=100 January 199/=100 140
2000 Major 2000 Broad
Sep 27 100.7 Sep 27 122.2
1204 Oct 4 101.0 Oct 4 1224 135
11 101.4 11 122.8
18 102.3 18 123.8
25 103.1 25 124.5
159 Nov 1 103.1 Nov 1 1248 T 130
110 - 125
Broad Index
105 (Right Scale) - 120
100 - 115
95- , - 110
Major Currency Index
(Left Scale)
90 -1+l i+l rrrr+r-rrrrrrrrrrrrrrrr1rr1r 1 r1rr1rr1r1r 1T r 1T I LT T T T 105
15 29 13 27 10 24 8 22 5 19 2 16 1 15 29 12 26 10 24 7 21 5 19 2 16 30 13 27 11 25 8 22
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1999 2000

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.

Prepared by Federal Reserve Bank of St. Louis
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