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MAR 0 8 1988 March 3, 1988

THE WEEK’S HIGHLIGHTS:

v M1 increased at a 9.3 percent annual rate during the period from
the four weeks ending December 21, 1987, to the four weeks ending
February 22, 1988.

v The composite index of leading economic indicators decreased 0.6

percent in January, following a revised 0.3 percent increase in
December. |

v New factory orders for durable goods fell to $113.9 billion in January |
from December’s level of $115.6 billion.

| v Sales of new single-family houses fell 9 percent in January to a ‘
seasonally adjusted annual rate of 535,000. This drop put the rate ‘
of single-family home sales about 26 percent below January 1987.

v Consumer prices increased at a seasonally adjusted annual rate of
4.2 percent in January, up 4 percent from a year earlier. Beginning

with the January figures, the base period has been converted to
1982-84 =100.

ST LOUIS

S Views expressed do not necessarily reflect official positions of the Federal Reserve System.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
276 I I I 276
[ 1988  BILLIONS H

w0 :
22/ |— ANILY (5102 [ 272
| FEB. 10 272.1 al
24 272.5
268 (\/’\ 268
264 e 264
[~ // By
260 - \/ b v g 260
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b v
E 9 . £
obnirintebinrivpen b b bprpbenbenndbc o o bep b b
14 28 11 25 11 25 822 620 3 17 | 15290 12 26 © 25 7 21 4 18 2 16 30 13 27 10 24 © 23
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR
1987 1988

LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING: FEBRUARY 24, 1988

T USTED TARY BASE IS THE SUM OF RESERVE ACCOUNTS FINANCIAL INSTITUTIONS AT FEDERAL
IN CIRCULATION (Cl D BY THE PUBLIC AND IN THE VAULTS OF ALL |
DGITMY l?éTl UT ousm AN ADJUS OR REOUIREIENT RATI0 CHANGES. THE MAJOR
RCE ARY BASE | DATA_ARE_COMPUTED BY THIS
B, A DETAILED DESCRIPTION OF THE ADJUSTED BASE |s AVAILABLE FROM THIS BANK.

RECENT DATA ARE PREL IMINARY.

ADJUSTED MONETARY BASE
COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAINTENANCE PERIODS ENDING:
2/25/87 5/20/87 7/29/87 B8/26/87 ©/23/87 10/21/87 11/18/87 12/30/87
10 THE AVERAGE OF

TWO MA INTENANCE
PERIODS ENDING:
7/29/87 4.5
8/26/87 5.4 4.8
9/23/87 5.6 5.2 8.5
10/21/87 5.3 4.8 6.7 4.8
11718787 6.6 6.8 9.5 9.2 10.6
12/30/87 5.7 5.5 6.9 6.1 5.9 Tl
1/27/88 7.1 7.5 9.4 9.2 9.7 11.7 9.1
2/24/88 6.7 6.9 8.3 8.0 8.3 8.5 7.0 12.5

~
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MONEY STOCK (M1 )
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
780 780
i l | l =
E less BILLIONS =
E JUAN. 18 760.0 -
= 25 763.2 =
mo E-ren. o 1801 S o
- 15 759.9 =
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760 = /\ /\/ — 760
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750 = \//\. i - 7s0
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730 :v'\/\ 5 730
Foy Y
ottt b bp o bo oo by b bo o b o oo g
519 218 218 30 13 27 11 25 822 6 20 3 17 31 14 28 12 26 © 23 7 21 4 18 1 15 20 14 28

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR

1887 1988
LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 22, 1988
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.6 RELEASE.

M1 IS THE SUM_OF CURRENCY HELD BY THE NONBANK PUBLIC, DEMAND DEPOSITS, OTHER CHECKABLE
DEPOSITS AND TRAVELERS CHECKS.

MONEY STOCK (M1)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
2/23/87 5/25/87 T/20/87 8/24/87 9/21/87 10/19/87 11/23/87 12/21/87

TO THE AVERAGE
OF FOUR WEEKS
END ING:
7/20/87 3.9
8/24/87 4.0 -0.5
9/21/87 3.6 -0.0 2.9
10/19/87 4.3 1.8 5.0 5.5
| 11/23/87 4.1 1.9 4.3 4.4 5.8
| 12/21/87 3.1 0.8 2.3 1.8 1.9 -1.4
1/25/88 3.9 2.2 3.8 3.7 4.3 2.7 2.8
2/22/88 4.2 2.7 4.3 4.3 4.9 3.8 4.3 9.3
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MONEY MULTIPLIER v

CURRENCY COMPONENT OF MONEY STOCK
ERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED

RATI0 RATI0
3.1 T T T 3.1
1988 RATIO
DEC. 14 2.805
28 2.809
JAN. 11 21783
3.0 FEB. ‘8 3.604 3.0
4 T 22 2.794 ¢
M1 MULTIPLIER
2.9 \ B 2.9
\N/’- “~—
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12 26 9 25 9 2% 6 20 418 | 1529 1327 1024 7 21 519 2 16 30 14 2 11 25 822 7 21
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR
1087 1988

LATEST DATA PLOTTED TWO WEEKS ENDING: FEBRUARY 22, 1988

BILLIONS OF DOLLARS
206

BILLIONS OF DOLLARS
206

=] T T T 2]
|- COMPOUNDED ANNUAL RATES -

[ OF CHANGE, AVERAGE OF =
202 |— THE FOUR WEEKS ENDING 202
[T FEBRUARY 22, 1988 FROM 2
[C THE FOUR WEEKS ENDING: o
- DEC. 21, 1987 11.4 o e =
198 [—NOV. 23, 1987 10.0 198
[ ocT. 19, 1987 1.2 7 o
T SEel 21 1987 [0:7 |/ 7]

AUG. 24, 1987 10.2
- MAY 25, 1987 9.2 ] -

194 —FEB. 23, 1987 8.7 CURRENCY / =] 194
190 /,/ 190
- .t 5
186 vl 1988 BILLIONS — 186
e et JAN. 18 198.5 ]

BN FEB. ] 108.8
182 [ © 4 18 e
o 15 199.4 —
= 22 199.5 -

4 3
obitilui bl alonelvnrtliatlingl pon b b oo b b Lot
S 19 2 16 2 16 30 13 27 11 25 8 22 6 20 3 17 31 14 28 1226 9 23 7 21 4 18 1 15 20 14 28

JAN FEB MAR APR  MAY JUN JuL AUG SEP OCT NOV DEC JAN FEB MAR
1987 1988

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 22, 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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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
580 yinen I — 580
C 1388  BILLIONS 2
- JAN. 18 554.2 -
= 5 5569 =
s7o |- FEB- 1 224:5 -] 570
= 15 553.3 3
= 22 555.3 =
560 [— — 560
550 % \/\ — /l 'A\ v _:_ 550
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JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR

1987 1988
LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 22, 1988

TOTAL CHECKABLE DEPOSITS IS THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOSITS AT ALL
DEPOSITORY INSTITUTIONS.

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
2/23/87  5/25/87 T7/20/8T 8/24/87 9/21/87 10/19/87 11/23/87 12/21/87
TO THE AVERAGE
OF I;'OUR WEEKS

G:
7/20/87 2.9
8/24/87 2.9 =39
8/21/87 2.3 =2.5 1.2
10719787 3.3 =0.1 3.9 4.6
11723787 2l -0.3 2.5 2.4 3.9
12/21/87 1.4 =18 -0.0 -0.9 -0.9 =5.5
1/25/88 2.2 -0.3 1.6 1.3 1.9 -0.5 =0.1
2/22/88 2.5 0.5 2.3 2:2 2.8 o2 2.1 8.4
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YIELDS ON SELECTED SECURITIES

e AVERAGES OF DAILY RATES G
12.0 12.0
1.0 1.0
10.0 A N = 10.0
5 g | | AL e
C ’_/\‘\»-/ \4. 7
L / i1
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W NEs e | [F /\ 3
B " Z
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DAY [
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e ' Sl A ) N 2
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i _ﬂ COMERCIAL ]
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i 7
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216 30 13 27 1327 1024 822 519 3 17 31 14 28 11 25 9§25 620 418 1 1520 12 268 11 25
UMW FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR
1987 1988

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MARCH 4, 1988.

30-DAY 90-DAY
90 DAY COMMERC | AL BANKERS* CORPORATE CORPORATE MUNICIPAL
1988 cp*s PAP ACCEPTANCES A BONDS Baa BONDS BONDS 3ok
JAN. 1 7.38 7.45 717 10.086 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. S 6.63 6.58 6.50 9.46 10.71 7.49
12 6.54 6.47 6.43 9.42 10.62 7.40
19 6.64 6.61 6.55 9.41 10.60 7.55
26 6.681 6.53 6.48 9.33 10.56 7.52
MAR . ]? * 6.57 6.56 6.45 9.28 10.52 N.A.
18
25

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.15 RELEASE.

» AVERA%% Yg RATES AVAILABLE

% BOND *S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA
N.A. = NOT AVAILABLE =

-
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SELECTED INTEREST RATES

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR
1987 1988

LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: MARCH 4, 1988.

- AVERAGES OF DAILY RATES FERces
11.0 11.0
10.0 10.0
9.0 T 9.0
L 5 i o
H TREASURY SECURITIES \ -
- "»/ *«'»’f\ 5
n A A g X
8.0 T v4 o= \\/\ “ 8.0
"\ ’,\v/\ P
L1 A S i
| 7.0 A (LEDERAL 1 \ ” 7.0
‘ | AJJ | Len| A ,4’ P T T -
| Do My e et el AR
| & J o * | v _
‘ e il ¥ .\.,j\" / i
A | e
} 6.0 5 FEhoNTH 6.0
TREASURY BILL /"
| PN fv-—-r\/'l\/ ol A
| N a B
| N DISCOUNT RATE -1
: = -
| 5.0 5.0
| C 2
| k3 E
| 0 L bbbl berlbierle b b dbi b b,
| 2 1630 13 27 13 27T 10 24 8 22 S5 19 3 17 31 14 28 11 25 9 25 6 20 4 18 1 15 20 12 26 11 25
|

| 3-MONTH B-MONTH 1 -YEAR S~YEAR LONG-TERM
FEDERAL TREASURY TREASURY TREASURY TREASURY TREASURY
1988 FUNDS 3o BILL BILL memox BILL SECURITIES SECURITIES
JAN. | 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. § 6.77 5.67 6.11 6.22 7.73 8.43
| 12 6.38 5.65 5.85 6.16 7.67 8.42
19 6.65 5.72 6.03 6.27 7.79 8.55
26 6.64 5.63 5.83 6.20 7.70 8.46
MAR. l? * 6.60 5.62 5.86 6.18 7.63 8.42
18
25
NOTE TA APP IN THE oF INORS® H.15 RE XCLUD ING LONG-TERM TREASURY
| A ¥ ITRIATEgHAI\%'IES:RELE”UT% TngmB’ER . TREASURY %EEY?ELDS ARE ON A DISCOUNT SASIS.
j o D
} - AWTIO&VAWDFTW ENDING TWO DAYS EARLIER THAN DATE SHOWN
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8

COMMERC | AL BANK
SMALL TIME DEPOSITS v

LARGE TIME DEPOSITS 2
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 22, 1988

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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1987 1988

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 22, 1088
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

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
e I — 910
F 1988  BILLIONS .
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1987 1988

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 22, 1988
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:
2/23/87  5/25/8T T/20/87 8/24/87 9/21/87 10/19/87 11/23/87 12/21/87

TO THE AVERAGE
OF FOUR WEEKS
ENDING:

7/20/87 9.7

8/24/87 9.2 8.5

9/21/87 8.3 7.2 5.1

10/19/87 8.4 7.5 6.2 5.9

11/23/87 10.0 10.0 10.3 11.6 15.6

12/21/87 9.5 9.4 9.4 10.1 12.4 14.0

1/25/88 8.7 8.3 7.9 8.2 9.3 9.5 3.4

2/22/88 9.0 8.7 8.4 8.8 9.8 10.1 6.0 6.2
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BORROWINGS FROM FEDERAL RESERVE BANKS

BILLIONS OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS
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TOTAL BORROWINGS
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LATEST DATA PLOTTED WEEK ENDING: MARCH 2, 1988
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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LATEST DATA PLOTTED WEEK ENDING: MARCH 2, 1688
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COMMERCIAL PAPER OF NONF INANCIAL COMPANIES

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS
95 T T T 95
[ 1988  MILLIONS .

— JAN. 20 85,958 -
e o 8 1248 e
"ETE g ~ 3

24  88!550 L v] —
i ~|
\ -
85 * — 85

80

/\ \/ T

0 ISR REENE 5 0150 O T e T Y T Y U T T 0 0 (R
T2 418 418 1 1520 1227 1024 822 519 2 16 30 14 28 11 25 923 62 317 218
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR

1987 1988
LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 24, 1988

% DASHED LINE REPRESENTS DATA USING A NEW REPORTING PANEL AND IS NOT COMPARABLE TO PREVIOUS DATA.

BUSINESS LOANS v
( COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERCIAL BANKS 2/
SEASONALLY ADJUSTED BILL IONS OF DOLLARS
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| NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN
1986 1987 1988

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 30, 1987
1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.
2/ BANKS WITH DOMESTIC ASSETS GREATER THAN $1.4 BILLION
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