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THE WEEK’S HIGHLIGHTS:

v The most recent monthly average numbers show that the growth
rates of each of the three monetary aggregates—M1, M2 and
M3—have slowed sharply in the two months ending in March of
this year.

v MI grew at a 1.3 percent annual rate over this period, after rising
17.3 percent in the prior 12 months.

v M2 rose at a 0.8 percent annual rate in the past two months, after
rising 9.6 percent in the previous 12 months. M3 growth slowed
to a 1.6 percent rate in the two months ending in March, after rising
at a 9 percent rate in the previous 12 months.

v Real GNP rose at a 4.3 percent annual rate in the first quarter of
1987, up from a 2 percent growth rate in the prior four quarters.
The GNP deflator rose in a similar fashion, growing at a 3.5 percent
rate in the first quarter of 1987, compared with 2.1 percent growth
in the prior four quarters.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
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DAT ARE_COMPUTED BY THIS
BANK. A DETAILED DESCRI |s AVAILABLE FROM THIS BANK.

RECENT DATA ARE PREL IMINARY,

ADJUSTED MONETARY BASE
COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAINTENANCE PERIODS ENDING:
4/23/86 T/16/88 ©/24/86 10/22/88 11/19/86 12/17/88 1/28/87 2/25/87
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9/24/86 B.7

10/22/88 8.4 8.3

11719788 8.2 9.6 10.6

12/17/86 9.2 9.6 10.3 12.0

1/28/87 10.2 11.0 12.2 13.7 13.4

2/25/87 9.5 9.9 10.4 11.1 10.2 10.4

3/25/87 9.2 9.4 8.6 10.1 9.2 9.0 4.1

4/22/87 9.0 9.2 9.3 9.7 8.8 8.6 5.1 6.4
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MONEY STOCK (M1)
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: APRIL 13, 1987
CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS® H.8 RELEASE.
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DEPOSITS AND TRAVELERS CHECKS.
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MONEY MULTIPL IER v~
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LATEST DATA PLOTTED WEEK ENDING: APRIL 13, 1987
1/ RATIO OF MONEY STOCK (M1) TO ADJUSTED MONETARY BASE
2/ CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS®" H.8 RELEASE.
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES
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LATEST DATA PLOTTED WEEK ENDING: APRIL 13, 1987
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OSITORY INSTITUTIONS.
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YIELDS ON SELECTED SECURITIES
AVERAGES OF DAILY RATES
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SELECTED INTEREST RATES
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COMMERC | AL _BANK
SMALL TIME DEPOSITS v~

LARGE TIME DEPOSITS 2
AVERAGES OF DAILY F|GURES
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COMMERC | AL BANK
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AVERAGES OF DAILY FIGURES
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BORROWINGS FROM FEDERAL RESERVE BANKS
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COMMERCIAL PAPER OF NONF INANCIAL COMPANIES
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