L February 18, 1988

THE WEEK’S HIGHLIGHTS:

v The merchandise trade deficit decreased to $12.2 billion in December
from $13.2 billion in November.

v For 1987, the merchandise trade deficit was $171.22 billion, an
increase of $15.06 billion from the $156.16 billion deficit in 1986.

v Industrial production increased at a seasonally adjusted 1.8 percent
annual rate in January, and was up 6 percent from a year earlier.

v Housing starts fell 1.9 percent in January to a seasonally adjusted
annual rate of 1,377,000 units, the lowest level since December 1982,

The Federal Reserve Board recently revised money stock measures and
related items. This revision reflects annual benchmark and seasonal
factor adjustments.

Views expressed do not necessarily reflect official positions of the Federal Reserve System.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
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LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING: FEBRUARY 10, 1988

Tliseal) W?ETARY DASE 1S THE SUM OF RESERVE Ag ) ﬁ F IAL INST TUT IONS, AT FEDERAL

IRGULATI?! (OURRFJCY BY THE VAULTS OF ALL
SBURCE OF " i ARY BASE ie redlinniit, 4 Aae rep BYTHIS
BANK. A DETAILEDUSEEERI TION OF THE USTED MONETARY BASE IS AVAILABLE F THIS BANK

RECENT DATA ARE PREL IMINARY.

ADJUSTED MONETARY BASE

COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAINTENANCE PERIODS ENDING:
2/11/87 5/8/87 T7/15/87 8/12/87 9©/9/87 10/T/87 11/4/87 12/16/87
10 THE AVERAGE OF

MA | NTENANCE
PERIODS ENDING:
T7/15/87 4.8
8/12/87 5.2 ‘2.2
9/ 9/87 5.9 3.9 8.8
10/ 7/87 5.4 3.6 6.5 6.1
11/ 4/87 6.5 5.5 8.9 9.5 9.0
12/18/87 8.2 5.2 7.6 7.7 6.9 8.0
1/13/88 6.3 5.4 7.5 7.6 7.0 8.4 5.4
2/10/88 7.1 6.8 8.8 9.1 8.8 10.4 8.8 12.2

-

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

igitized for FRASER
ttp://fraser.stlouisfed.org

ederal Reserve Bank of St. Louis



MONEY STOCK (M1)
AVERAGES OF DAILY F|GURES
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 8, 1988
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.6 RELEASE.

MI 1S THE SUM_OF CURRENCY D BY THE NONBANK PUBL IC, DEMAND DEPOSITS, OTHER CHECKABLE
DEPOSITS AND TRAVELERS OPE&% i

MONEY STOCK (M1)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
2/8/8T  5/11/8T 7/8/87 8/10/87 O/T/87 10/5/87 11/9/87 12/7/87

TO THE AVERAGE
OF FOUR WEEKS
ENDING:
7/ 6/87 4.5
8/10/87 4.4 =2.2
9/ 7/87 4.0 -1.4 2.8
10/ 5/87 4.2 -0.0 3.7 3.6
11/ 9/87 5.3 2.3 6.2 7.1 9.7
127 7/87 3.8 0.4 o r 2.4 2.7 1.3
1/11/88 2.8 -0.2 1.8 1.0 0.9 -0.4 =Fal
2/ 8/88 3.9 1.5 3.4 3.3 3.7 3.2 -0.3 5.2

Beginning January 4, 1988, data are on the revised basis and are not comparable to
prior data; therefore, special caution should be taken in interpreting growth rates.
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CURRENCY COMPONENT OF MONEY STOCK
RAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 8, 1988
1/ RATIO OF MONEY STOCK (MI) TO ADJUSTED MONETARY BASE
2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.6 RELEASE.
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 8, 1088

TOTAL CHECKABLE DEPOSITS IS THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL
DEPOS I TORY INSTITUT?SNS.

Beginning January 4, 1988, data are on the revised basis and are not comparable to
prior data; therefore, special caution should be taken in interpreting growth rates.

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:
2/9/87  5/11/87 T/6/87 8/10/8T 9/T/87 10/5/87 11/9/87 12/7/87

TO THE AVERAGE
OF FOUR WEEKS
ENDING:
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: FEBRUARY 19, 1988.

(=]
.

30-DAY 90D

90 DAY COMMERC | AL BANKERS " CORPORATE CORPORATE MUNICIPAL

1988 cp*s PAPER ACCEPTANCES Aas BONDS BaA BONDS BONDS o
DEC. 4 7.61 7.28 7.41 10.06 11.23 7.90
11 7.75 7.77 7.64 10.14 11.30 8.10
18 7.88 8.18 7.69 10.19 11.36 8.01

25 7.61 7.90 7.4] 10.08 11.28 7.95
JAN. | 7.38 7.45 7.17 10.06 11.24 7.86
8 7.03 6.85 6.89 10.00 11.22 7.83

15 6.99 6.80 6.83 10.00 11.19 7.83
22 6.87 6.75 6.73 9.88 11.02 7.61
29 6.77 6.66 6.62 9.64 10.85 7.51
FEB. 5 6.63 6.59 6.50 9.46 10.71 7.49
12 6.54 6.47 6.43 9.42 10.63 7.40
ég * 6.65 6.65 6.57 9.43 10.63 N.A.

NOTE: CURRENT DATA APPEAR
¥ AVERAGES OF RATES AVAILABI
%k BOND BUYER"S AVERAGE |NDI

N.A. =~ NOT AVAILABLE

g THE BOARD OF GOVERNORS® H.15 RELEASE.
X OF 20 MUNICIPAL BONDS, THURSDAY DATA

me—
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SELECTED INTEREST RATES
PERCENT AVERAGES OF DAILY RATES PERCENT
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: FEBRUARY 19, 1988.

3~MONTH 6~MONTH ~YEAR -YEAR LONG-TERM

FEDERAL TREASURY TREASURY TAEASURY TREASURY TREASURY
1988 FUNDS wex BILL BILL o BILL SECURITIES SECURITIES
DEC. 4 6.89 5.41 6.12 6.55 8.40 9.22
11 6.84 5.86 6.42 6.74 8,54 9.39

18 6.58 5.90 6.45 6.73 8.50 9.26

25 6.75 5.83 6.48 6.71 8.41 9.03
JAN. 1 6.81 5.73 6.32 6.66 8.38 9.05
8 7.02 5.86 6.35 6.66 8.37 9.07

15 6.81 5.81 6.33 6.63 8.33 9.08

22 6.89 5.85 6.37 6.45 8.08 8.79

29 6.66 5.74 6.19 6.33 7.91 8.61
FEB. .8 6.77 5.67 6.11 6.22 7.73 8.43
12 6.38 5.65 5.85 B.16 7.87 8.42

ég * 6.65 5.75 6.03 6.30 7.79 8.56

NOTE: gggsgm DATA APPEAR IN THE BOARD OF GOVERNORS® H.1S5 RELEASE EXCL

lTlE? WHICH ARE COMP
BRI S AR
“SEUCTION AVERAGE (D 1SCOUNT )
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COMMERC I AL BANK
SMALL TIME DEPOSITS v

LARGE TIME DEPOSITS
AVERAGES OF DAILY F|GURES
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS
330 ey 330
E 1988 BILLIONS =
325 — JAN. ”4 g?%é —| 325
& 5 ~% 9]
= SRS LARGE TIME DEPOSITS ol e
320 e, 27 3178 /3 320
= i 8 321.1 \ -
315 — l | = - 315
E g, [ / VNN~ =
= n'y =
310 | “‘eries\r = 3 310
E e"ISed % E
305 aip 305
= lop L =
= / © Jay =
300 [ Yary 4 — 300
d / > lgg n
= /T 8 are :
295 fop 295
- c'ivai —
= lapy,, =
290 [ 5 200
o 3
= ceberrdenfer bl Ll e
11520 12 26 923 923 620 418 1 1520 13 27 10 24 7 21 5 19 2 16 30 14 28 11 25 8 22
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB
1986 1987 1988

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 8, 1988
1/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN $100,000
2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 100,000 OR MORE
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COMMERC | AL BANK

TOTAL TIME DEPOSITS
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 8, 1088
TOTAL TIME IS THE SUM OF SAVINGS DEPOSITS, SMALL TIME DEPOSITS AND LARGE TIME DEPOSITS.

TOTAL TIME DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
2/9/8T  5/11/87 7/6/87 8/10/87 9/T/87 10/5/87 11/9/87 12/7/87T

TO THE AVERAGE
Olg FOUR WEEKS
END ING:
7/ 6/87 9.6
8/10/87 8.7 8.4
9/ 7/87 7.9 7.0 3.9
10/ 5/87 7.4 6.4 3.9 3.3
11/ 9/87 8.6 8.3 7.3 8.3 10.9
12/ 7/87 9.0 9.0 8.4 9.5 1.7 15.3
1/11/88 8.6 8.4 7.7 8.4 9.7 11.5 8.6
2/ 8/88 8.3 8.0 7.3 7.8 8.8 9.9 7.3 4.7

Beginning January 4, 1988, data are on the revised basis and are not comparable to
prior data; therefore, special caution should be taken in interpreting growth rates.
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BORROWINGS FROM FEDERAL RESERVE BANKS
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COMMERCIAL PAPER OF NONF INANCIAL COMPANIES
NOT SEASONALLY ADJUSTED
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