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THE WEEK’S HIGHLIGHTS:

v Retail sales in March totaled $130.66 billion, up at a 10.5 percent
annual rate from February and 5.2 percent above March 1987.
February’s rate of increase was revised upward to 7.8 percent from
the 5 percent rate initially announced. Retail sales data are not
adjusted for inflation.

v Business inventories in February reached $715.85 billion, up at a
1.4 percent annual rate from January. Revised data show that
business inventories increased at a 9.1 percent rate in January instead
of the 5.2 percent rate initially announced. The ratio of business
inventories to sales was 1.53 in February, down slightly from 1.54
in January but up from 1.50 in February of last year.

v The U.S. merchandise trade deficit (not seasonally adjusted) in
February was $13.83 billion, up from $12.44 billion in January.
For the first two months of this year, the trade deficit was $26.27
billion, down slightly from $26.30 billion for the same period last
year.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
BILLIONS OF DOLLARS SEASONALLY ADJUSTED BY THIS BANK BILLIONS OF DOLLARS
2786 = I 276

- 3' 3
L #en: B 3 B
212 24 gﬁ’g [N / 212
g

Y4

\

264 — 264

B
X

{

256 256
-

6}

0 {0 B 7005 vl 0 1 o T A 0 50 0 0 Illlllllll 0
11 25 11 28 822 620 3 17 1 1520 1226 90235 7 21 4 18 !|030!327'0!4 925 682

FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR
1087 1988

LATEST PLOTTED RESERVE MAINTENANCE PERIOD ENDING: APRIL 6, 1988
B R A T e
BANK. A DETAILED IP'I'I.&JANzFBASE BASE IS’ AVAILABLE FROM THIS EA"( ®

RECENT DATA ARE PREL IMINARY.

ADJUSTED MONETARY BASE
COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAINTENANCE PERIODS ENDING:
4/8/87 T/1/87 9/9/87 10/T/87 \1/4/8T 12/2/87 12/30/87 2/10/88
JO THE AVERAGE OF

MAINTENAﬁE
;'E'gloos END ING:

9/ 9/87 6.2

10/ 7/87 5.9 6.1

11/ 4/87 6.6 7.3 i1

127 2/87 6.9 g 8.3 10.5

12/30/87 6.0 6.2 5.7 6.2 3.7

2/10/88 7.8 8.3 8.9 10.1 9.7 9.7

3/ 9/88 6.7 7.0 7.0 7.8 6.8 6.0 9.3

4/ 6/88 6.8 7.2 .3 7.8 7.2 6.6 9.2 2.9 |
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MONEY STOCK (M1)
AVERAGES OF DAILY F|GURES
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LATEST DATA PLOTTED WEEK ENDING: APRIL 4, 1988
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.6 RELEASE.

M1 1S THE SUM_OF CURRENCY HELD BY THE NONBANK PUBLIC, DEMAND DEPOSITS, OTHER CHECKABLE
DEPOSITS AND TRAVELERS CHECKS.
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CURRENCY COMPONENT OF MONEY STOCK z
VERAGES OF DAILY FIGURES

s SEASONALLY ADJUSTED A
3.1 T T T
1988 RATIO
JAN. 25 2.790
FEB. B 2.804
22 2.794
MAR. 7 2.783
3.0 |- 21 2.790 3.0
APR. ‘4 2.798
o e M1 MULTIPLIER o0
~~"1
2.8 o 2.8
\/' \/
% 4
ottt dvpn by bor oo lvoedbevon e b beepn e bbbl o,
929 925 620 418 1 1520 1327 1024 7 21 S 19 2 16 30 14 28 11 25 8 22 T 21 4 18
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR
1987 1988
LATEST DATA PLOTTED TWO WEEKS ENDING: APRIL 4, 1988
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
208 T T T T e
[ il
|- COMPOUNDED ANNUAL RATES —
P HOUR WEEKS END 1NG .
202 T—Apnu. 1988 FROM il
[ THE Fou Ok WEEKS ENDING: =
— FEB. 1, 1988 7.8 e Lo =
198 |— JAN. 4, 1988 10.1 198
 DEC. 7, 1987 9.9 7 7
C Nov. 2, 1987 10:1 o] 3
- 960 8 1387 '9:3 CURRENCY | =
194 —APR. 6, 1967 9.0 -] 194
=3 =2
- L -
190 /,/ 190
: // =
186 1988 BILLIONS — 186
s _/“‘/ 29 18 o
— G 8 S
s g B 4=
: APR. ‘4 201.8 _";
o"‘lll ceenfere b bere b bbb b b b e e it
216 2 16 30 13 27 11 25 8 22 620 3 17 31 14 28 12 268 9 235 T 21 4 18 1 15 20 14 28 11 25
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR
1987 1988

LATEST DATA PLOTTED WEEK ENDING: APRIL 4, 1988
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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TOTAL CHECKABLE DEPOSITS IS THE SUM OF DEMAND DEPOSITS AND OTHER CHECKABLE DEPOS|ITS AT ALL
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COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS END ING:
4/6/87 7/6/8T  9/T/87 10/5/8T 11/2/8T7 12/7/87 174/88 2/1/88
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1/ 4/88 0.7 =-0.2 =1 =2.2 t
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3/ 1/88 1.5 1.1 0.8 0.6 -2.6 1.8 4.7
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YIELDS ON SELECTED SECURITIES

PERCENT AVERAGES OF DAILY RATES PERCENT
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: APRIL 15, 1988.
30-DAY 90-DAY
90 DAY COMMERC I AL BANKERS* GORPORATE CORPORATE MUNICIPAL
1988 cD*S PAPER ACCEPTANCES AAA BONDS Baa BONDS BONDS 3ex
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 9.4i 10.60 7.55
26 6.61 6.53 6.48 9.33 10.56 7.52
MAR. 4 6.58 6.54 6.45 9.27 10.48 7.47
11 6.62 6.55 6.50 9.34 10.50 7.67
18 6.61 6.56 6.51 9.36 10.55 7.75
25 6.64 6.58 6.52 9.44 10.64 7.89
APR. 1 6.67 6.63 6.55 9.53 10.73 7.90
8 6.82 6.73 6.70 9.61 10.83 7.80
15 * 6.84 6.76 6.72 9.59 10.84 N.A.
29

NOTE: CURRENT DATA APPEAR [N THE BOARD OF GOVERNORS' H.15 RELEASE.
® AVERAGES OF RATES AVAILABLE

3% BOND BUYER'S AVERAGE INDEX OF 20 MUNICIPAL BONDS, THURSDAY DATA
N.A. = NOT AVAILABLE
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SELECTED INTEREST RATES
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: APRIL 15, 1988.

3 H 6-MONTH 1-YEAR 5 LONG-TERM

FEDERAL TRI RY TREASURY TREASURY TREASURY TREASURY

1988 FUNDS ex BILL BILL mowex BILL SECURITIES SECURITIES
FEB. 5 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 5.83 5.83 6.20 7.70 8.46
MAR. 4 6.60 5.63 5.86 6.20 7.63 8.44
11 6.51 5.73 5.93 6.28 7.78 8.60
18 6.61 5.64 5.78 6.23 7.78 8.63
25 6.51 5.77 5.96 6.35 7.95 8.77
APR. 1 6.62 5.74 6.00 6.36 8.03 8.85
8 6.82 5.99 6.21 6.55 8.13 8.86
ég * 6.81 5.94 6.19 6.47 8.10 8.82

29

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE EXCLUDING LONG-TERM TREASURY
% 2 &ngAE'?ESmAﬂIMELECMUTED BY THIS BANK. TREASURY BILL VIE&S ARE ON A DISCOUNT BASIS.
¥ SEVEN-DAY AVERAGES FWK ENDING TWO DAYS EARLIER THAN DATE SHOWN
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MONEY STOCK (M2)
AVERAGES OF DAILY FIGURES
SEASONALLY ADJUSTED
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ALL DEPOSITORY INSTITUTIONS
TOTAL TIME DEPOSITS v

LARGE TIME DEPOSITS
AVERAGES OF DAILY FIGURES
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BORROWINGS FROM FEDERAL RESERVE BANKS
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COMMERC IAL PAPER OF NONF INANCIAL COMPANIES
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