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THE WEEK'S HIGHLIGHTS:

** Ml 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.

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

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.

* 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.
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BILLIONS OF DOLLARS

ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS 

276

BILL LONS
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LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING: FEBRUARY 24, 1068

SOURCE OF THE ADJUSTED MONETARY BASE IS FEDERAL RESERVE CREDIT. 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 °ER1ODS ENDING:

2/25/87 5/20/87 7/20/87 8/26/87 0/23/87 10/21/87 11/18/87 12/30/87
TO THE AVERAGE OF 
TWO MAINTENANCE 
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
11/18/87 6.6 6.8 9.5 9.2 10.6
12/30/87 5.7 5.5 6.9 6. 1 5.9 7.1
1/27/88 7. 1 7.5 9.4 9.2 9.7 11.7 9.1
2/24/88 6.7 6.9 0.3 8.0 8.3 9.5 7.0 12.5

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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MONEY STOCK (Ml )
AVERAGES OF DAILY FIGURES 

SEASONALLY ADJUSTEDBILLIONS OF DOLLARS BILLIONS OF DOLLARS 
780

BILLION?
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1967

740

LATEST DATA PLOTTED WEEK ENDING*. FEBRUARY 22, 1988 

CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS* H.6 RELEASE.

Mils,swofcurrency held by the nonbank public, demand deposits, other checkable
DEPOSITS AND TRAVELERS CHECKS.

MONEY STOCK (Ml )

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

2/23/87 5/25/87 7/20/87 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 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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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RATIO 
3. I

MONEY MULTIPLIER^/
CURRENCY COMPONENT OF MONEY STOCK 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED

-------- 1-------- 1-----------1--------
1983 RATIO

DEC. 14 2.805
28 2.809

JAN. 11 2.783
25 2.790

' 22 2.79*

Ml ML LTIPLI :r

!lllLLL 1 1 1 1 ILL 1 1. L 1 1 I.L 1 1 1 m i i 11 111 1111 111 1 l l mi.
5

1 1 1

RATIO
3.1
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1987

21
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1988

LATEST DATA PLOTTED TWO WEEKS ENDING* FEBRUARY 22, 1988

BILLIONS OF DOLLARS 
206

202

190

BILLIONS OF DOLLARS 
206

:—i—i------------1—i—

- COMPOUNDED ANNUAL RATES
- OF CHANGE. AVERAGE OF i i i

FEBRUARY 22, 1988 FROM 
” THE FOUR WEEKS ENDING:

- DEC. 21, 1987 11.4 i i 
i

_ OC 
_ SE 

AU 
_ MA 
— FE

T. 19, 1987 11.2
P. 21, 1987 10.7
G. 24 1987 10.
Y 25 1987 9.2

■ i' i i“
|

B. 23 , 1987 8.7
, v>'

CURRE NCY

-

-

- JAf-

FEE

18 198.5 _
25 99.0 _

J. 1 99.8
8 99.4 —

15 99.4 -
22 99.5 _

1 i i i 1 i i i i 1 i i iJ!lll 1 1 1 1111 LLL-Ll.L 1 1 I.L -LLL 1 1 1 1 LLL 1 1 1 1 ILL 1 1 1
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LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 22, 1988

1/ RATIO OF MONEY STOCK (Ml ) TO ADJUSTED MONETARY BASE

2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES

StASUNALLY ADJUSTEDBILLIONS OF DOLLARS 
580 r---------,---------- ,--------

BILLIONS OF DOLLARS 
----------------------------=] 580

554.2
556.9
557. 1
554.5
553.3
555.4

5 19 2 16 2 16 SO IS 27 11 25 6 22 6 20 3 17 31 14 26 12 26 9 23 7 2!
JAN FEB APR MAY SEP OCT DEC JAN

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 22, 1988

DEPOSITOR^mSTITUT?ONSS 'S THE SUM °F DEMAND DEP0SITS AN& OTHER CHECKABLE DEPOSITS AT ALL

TOTAL CHECKABLE DEPOSITS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

2/23/87 5/25/87 7/20/87 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 2.9
8/24/87 2.9 -2.9
9/21/87 2.3 -2.5 1.2

10/19/87 3.3 -0. 1 3.9 4.6
11/23/87 2.7 -0.3 2.5 2.4 3.9
12/21/87 1.4 -1.8 -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 1.2 2.1 8.4

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES

CORPORATE 
Aaa BONDS

BANK
RATE

MUNIC

2 10 90 19 27 19 27 10 24 8 22 5 19 9 17 91 14 28 11 29 9 29 6 20 4 18 1 15 29 12 26 II 25
FEB MARNOV DECAUG SEPFEB MAR APR

PERCENT
12.0

5.0

1987 1988

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

1088
90 DAY

CD'S

30-DAY
COMMERCIAL

PAPER

90-DAY
BANKERS*

ACCEPTANCES
CORPORATE
Aaa BONDS

CORPORATE
Baa BONDS

MUNICIPAL 
BONDS KX

JAN. 1 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 10.62 7.40
19 6.64 6.61 6.55 9.41 10.60 7.55
26 6.61 6.53 6.48 9.33 10.56 7.52

MAR. 4 X
1 1
18
25

6.57 6.56 6.45 9.28 10.52 N. A.

NOTEt CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE. 
I*A BOND^UY  ̂*SA AVER AGE' *1NDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA

N.A. - NOT AVAILABLE
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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SELECTED INTEREST RATES
AVERAGES OF DAILY RATES PERCENT 

— U.O

TREASURY SKURITIES

TREASu!

DISCOUNT RATE

2 16 30 IS 27 15 27 10 24 6 22 3 10 3 17 31 14 26 II 25 0 23 6 20 4 16 1 IS 20 12 26 II 26
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.

1988
FEDERAL
FUNDS**

3-MONTH
TREASURY

BILL

6-MONTH 
TREASURY 
BILL KXX

l-YEAR
TREASURY

BILL

5-YEAR 
TREASURY 

SECUR1T1ES

LONG-TERM
TREASURY

SECURITIES

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. 5 6.77 5.67 6. 1 1 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. 4 X
1 1
18
25

6.60 5.62 5.86 6. 18 7.63 8.42

NOTEi CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE EXCLUDING LONG-TERM TREASURY 
* AVERA^S^ rIteSHAVAILABLe‘**>UTED BY ™IS 6**- TREASURY BILL YIELDS ARE ONA DISCOUNT BASIS.

ending two days earlier than date shown
I AUCTI ON AVERAGE I DISCOUNT )

PREPARED BY FEDERAL RESERVE BAM! OF ST. LOUIS
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BILLIONS OF DOLLARS

COMMERCIAL BANK 
SMALL TIME DEPOS I TS 1/ 
LARGE TIME DEPOS I TS 2/

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTED BILLIONS OF DOLLARS 

400

IMS. BILL IQN$

391.7

392.9

SMALL TIME DEPOSITS

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 22, 1988

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
330

IMS. BJLLLlflM£
— JAN. 18 321.4

317.7
318.7

LARGE TIME DEPOSITS

5 19 2 18 2 ; 6 30 13 27 II 25 8 22 6 20 3 17 31 14 28 12 26 9 23 7 21 1 15 29 14 28
SEP OCTJAN FEB APR MAY

325

320

315

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 22, 1988

1/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF LESS THAN 8100,000

2/ TIME DEPOSITS ISSUED IN DENOMINATIONS OF 8100,000 OR MORE

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER 
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COMMERCIAL BANK 
TOTAL TIME DEPOSITS

AVERAGES OF DAILY FIGURES 
SEASONALLY ADJUSTEDBILLIONS OF DOLLARS 

g,0 ---------- ,---------- ,--------
ILL IONS OF DOLLARS 
“I------------- ----------- 9,0

BILLIONS
888.3
885.9
888.2
897.7
897.8

I I I I J I 1 I I I I I
5 18 2 16 2 16 30 IS 27 It 25 6 22 6 20 3 17 31 14 28 12 28 8 23
JAN FEB MAR APR MAY JUN JUL 

1987
AUG SEP OCT NOV DEC JAN FEB

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 DEPOS1TS

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:

2/23/87 5/25/87 7/20/87 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

1/2S/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

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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BORROWINGS FROM FEDERAL RESERVE BANKS
AVERAGES OF DAILY FIGURES BILLIONS OF DOLLARS 

------------------------------  3-°
BILLIONS OF DOLLARS 
3.0 ---------- 1---------- 1--------

JAN. 27

TOTAL BORROWINGS

I I I I

LATEST DATA PLOTTED WEEK ENDING; MARCH 2, 1988
BILLIONS OF DOLLARS 
----------------- -------------  2-5

BILLIONS OF DOLLARS 
2.5 ---------- 1---------- 1--------

ADJUSTMENT + SEASONAL 
BORROWINGS

MAR.

INI
3 17 2 16 30I 15 29 13 27 10 24 8 22 5 10 2 16 SO 14 26 11 25 0 23 6 204 18

OCT NOVMAY JUN
1988

LATEST DATA PLOTTED WEEK ENDING: MARCH 2. 1988

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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COMMERCIAL PAPER OF NONFINANCIAL COMPANIES
I ILL IONS OF DOLLARS 
95 -------- ,--------- ,--------

NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS 
------------------------------ 95

JAN. 20 85,955

89,085

7 21 4 18 4 18 I 15 29 13 27 10 24 8 22 5 19 2 16 30 14 28 11 25 9 23 6 20 3 17 2 16 30
JAN FEB MAR APR MAY JUN JUL AUG

1987

LATEST DATA PLOTTED WEEK ENDING: FEBRUARY 24, 1988

OCT NOV JAN FEB

* DASHED L INE 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/
SfcASUIMALLT ADJUSTEDBILLIONS OF DOLLARS 

295 ---------- ------------- ------
BILLIONS OF DOLLARS 
------1------------- 1---------- 295

COMPOUNDED ANNUAL RATES _
OF CHANGE, AVERAGE OF 
THE FOUR iJfEEKS ENDING “
DECEMBER 30, 1987 FROM “ ___
THE FOUR WEfeKS ENDING: ~ 290

OCT. 28, 1987 3.8 -
SEP. 30, 1987 6.2 -
SEP. 2, 1987 7.6 -
JUL. 29, 1987 4.9 ------  285
JUL. 1, 1987 1.2 -
APR. 1, 1987 -0.7 -

31, 1986

MILLIONS

NOV. 25
DEC. 2 276,566

278,725
276,381

■LLU 1111)111115 19 3 17 31 14 28 II 25 II 25 8 22 6 20 3 17 1 15 29 12 9 23 7 21 4 16 2 16 30 13 27
JAN FEB MAR MAY JUN OCT NOV

LATEST DATA PLOTTED WEEK ENDING: DECEMBER 30, 1987

1/ BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMvERCIAL PAPER.

2/ BANKS WITH DOMESTIC ASSETS GREATER THAN 61.4 BILLION

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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