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THE WEEK’S HIGHLIGHTS:

The M1 money stock averaged $752.5 billion for the four weeks
ending December 28, down $3.9 billion from the previous four-week

period. M1 has grown at a 2.4 percent annual rate since January
1987.

Yields on 90-day certificates of deposit averaged 7.03 percent for the
week ending January 8, down 85 basis points from the recent peak
of 7.88 percent in mid-December.

The composite index of leading indicators decreased 1.7 percent in
November, largely because of a decline in stock prices.

New factory orders for durable goods fell a seasonally adjusted 0.4
percent in November and were up 10.7 percent from November 1986.

Construction spending rose 2.2 percent in November, following a
decline of 0.1 percent in October. November spending was 7.4 percent
above the pace of a year earlier.

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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MONEY STOCK (M)
AVERAGES OF DAILY FIGURES
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MONEY STOCK (M1)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
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5/25/87 7.5

6/29/87 4.0 3.1

T/27/87 3.9 3.2 ~-4.0

8/31/87 4.1 3.6 -0.9 4.3

9/28/87 3.8 3.0 -0.8 2.8 2.5

10/28/87 4.7 4.7 2.2 5.9 8.7 7.8

11/30/87 3.7 3,3 0.9 3.4 3.4 2.8 4.3

12/28/87 2.9 2.3 =0.1 1.8 1.5 0.5 0.9 -5.5
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RAGES OF DAILY FIGURES
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY FIGURES
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COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
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OF FOUR WEEK
END ING
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8/31/87 2.6 2.4 -3.4 3.2
9/28/87 1.9 1.5 ~3.4 1.2 0.7
10/26/87 3.4 3.7 0.4 . 8.2 6.1 7.4
11/30/87 1.9 1.5 -1.8 1.3 1.2 0.1 1.6
12/28/87 0.8 0.2 -3.0 =0.7 1.2 -2.6 -2.5 =~10.8
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YIELDS ON SELECTED SECURITIES
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30-DAY 90-DAY
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1988 c0°s PAP ACCEPTANCES | A BONDS Bax BONDS BONDS 36
NOV. 6 7.26 .78 7.05 10.08 11.28 7.90
13 7.13 6.72 6.94 9.97 11.18 8.03
20 7.18 6.79 7.06 9.97 11.22 7.91
27 7.26 6.75 7.14 10.01 11.22 7.96
DEC. 4 7.6l 7.28 7.41 10.06 11.23 7.90
1 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. 1 7.38 7.45 717 10.06 11.24 7.86
8 x 7.03 6.85 6.89 10.01 .21 N.A.
22
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NOTE: CURRENT DATA APPEAR IN 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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13 6.68 5.78 6.24 6.49 8.30 9.00
20 6.77 5.78 6.33 6.54 8.35 9.05
27 6.78 5.72 6.1 6.56 8.41 914
DEC. 4 6.89 5.4 6.12 6.55 8.40 9.22
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BILLIONS OF DOLLARS
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COMMERC AL BANK
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COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
12/29/88  3/30/87 5/25/8T ©/20/87 7T/27/87 8/31/8T 9/28/87 10/26/87
T0 ;HE AVERAGE

OF FOUR WEEKS
END ING:
5/25/87 9.7
8/20/87 10.1 11.9
T/27/87 9.3 9.9 8.4
a8/31/87 8.7 8.8 7.2 4.5
9/28/87 8.0 7.8 6.1 3.9 3.9
10/26/87 8.2 8.1 6.8 5.3 5.8 6.3
11/30/87 9.6 10.0 9.5 9.0 10.1 12.2 16.7
12/28/87 9.3 9.5 9.0 8.4 9.2 10.5 13.0 14.3
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BORROWINGS FROM FEDERAL RESERVE BANKS

guauous OF DOLLARS AVERAGES OF DAILY FIGURES BILLIONS OF ooLLgns
5 T T T .0
T 1988 MILLIONS =
[ opec. 2 se4 4
2.5 — 2
e 2
T uan. 8 2008 b
4 ¢ TOTAL BORROWINGS i
2.0 2.0
18- , \ 2liys
1.0 A /\JA V/\ \/A/.\VA\ : 1.0
N /J /\ /\v/ \/\_\/\ \//\) ]

ll&
e

0.5 0.5
v \} N i
0.0 10 U 00 N R oSS I T 0T O R e 0.0
LATEST DATA PLOTTED WEEK ENDING: JANUARY 6, 1088
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
2.5 T T T 2.5
O 1988 MILLIONS i
— DEC. 2 ‘f; -
= ADJUSTMENT + =
TN éo 3 BORROW I NGS 2.0
471 -
JAN. 6 2480 il
e

——
B [

=TT T TTTTITTod

-

o N /\A/"\/\

_\/J\]N \/\/ \WARN VV\V\

oo LLLLILILILILL LitdiLliLl T2 LT R T

111

0.5

0.0

NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN
1986 1987 1988

LATEST DATA PLOTTED WEEK ENDING: JANUARY 8, 1988

L]
S 19 3 17 31 14 26 11 25 11 25 822 620 3 17 | 1520 1226 923 7 21 4 18 2 16 30 13 27

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

igitized for FRASER
ttp://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



«

COMMERCIAL PAPER OF NONF INANCI|AL COMPANIES
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