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THE WEEK S HIGHLIGHTS:

v The growth of M1 has been flat since late July, expanding at only
a 1 percent annual rate through the end of October. M1 has grown
at a 5.2 percent rate thus far this year, up from 3.5 percent in 1987.

v Business loans have been flat since late June, growing at a 1 percent
rate through the end of October.

v Consumer credit expanded at a 9.2 percent rate in the third quarter
and was up 9 percent from the third quarter of last year.

v Payroll employment increased at a 3.5 percent rate in the first 10
months of this year, about the same as the 3.4 percent growth in
1987.

v The producer price index (PPI) was unchanged in October. The PPI
has increased at a 3.9 percent rate this year following a 2.4 percent
increase in 1987.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
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ADJUSTED MONETARY BASE
COMPOUNDED ANNUAL RATES OF CHANGE,
AVERAGE OF TWO MAINTENANCE PERIODS ENDING:
11/4/87  1/27/88 4/8/88 5/4/88 ©/1/88 6/20/88 7/21/88 ©/1/88
TO THE AVERAGE OF
MAINTENA
P RIODS ENDI
4/ 6/88 7.2
5/ 4/88 8.0 6.1
6/ 1788 6.6 4.3 5.1
6/20/88 7.4 5.9 7.8 5.5
7/21/88 7.4 6.2 7.8 8.3 10.6
o/ 7/88 7.0 5.8 8.8 5.5 7.7 5.5
107 5/88 6.9 5.8 6.7 5.8 7.4 5.7 4.9
117 2/88 6.8 5.5 6.2 5.2 8.5 5.1 4.3 4.5
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MONEY STOCK (M1)
AVERAGES OF DAILY F|GURES
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M1 1S THE SUM NCY HELD BY THE NONBANK PUBLIC, DEMAND DEPOSITS, OTHER CHECKABLE
DEPOSITS AND TRAVELERS CHErKE. s ¥

MONEY STOCK (M1)
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TOTAL CHECKABLE DEPOSITS
AVERAGES OF DAILY F|GURES

BILLIONS OF DOLLARS SEASONALLY ADJUSTED BILLIONS OF DOLLARS
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YIELDS ON SELECTED SECURITIES

Nk AVERAGES OF DAILY RATES PERGENT
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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: NOVEMBER 11, 1988.
80 DAY COREO-R%AIYAL BAN(EDRASY' CORPORATE CORPORATE MUNICIPAL
1988 CcD*s PAPER ACCEPTANCES AAA BONDS BAar BONDS BONDS yex

SER. 2 8.41 8.20 8.24 10.14 11.21 7.76

9 8.26 .09 8.09 9.95 11.13 7.67

16 8.19 8.05 8.04 9.84 11.02 7.59

23 8.16 8.03 7.99 9.73 10.78 7.62

30 8.24 8.13 8.09 9.67 10.59 7.64

0cT. 7 8.31 8.10 8.12 9.58 10.45 7.53

14 8.33 8.09 8.13 9.54 10.41 7.52

21 8.38 8.13 8.15 9.49 10.41 7.45

28 8.41 8.16 8.18 9.44 10.39 7.36

NOV. 4 8.43 8.22 8.18 9.39 10.33 7.33

{é * 8.52 8.30 8.31 9.39 10.36 N.A.

25

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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LATEST DATA PLOTTED ARE AVERAGES OF RATES AVAILABLE FOR THE WEEK ENDING: NOVEMBER 11, 1988.
3-MONTH -MONT ~YEAR YEAR ONG-TERM
FEDERAL TREASURY TREASURY TREASORY TREASORY S RERsuRy
1988 FUNDS 3k BILL BILL w0k BILL SECURITIES | SECURITIES
SEP. 2 8.15 7.28 7.50 7.65 8.92 9.35
9 8.15 7.30 7.0 7.52 8.68 9.11
16 8.13 7.18 7.41 7.45 8.64 9.10
23 8.17 7.19 7134 7.51 8.67 9.14
30 8.24 7.30 7.48 7.60 8.73 9.17
ocT. 7 8.38 7.25 7.46 7.56 8.57 9.01
14 8.27 7.31 7.46 7.51 8.53 8.98
21 8.27 7.40 7.55 7.56 8.52 8.96
28 8.29 7.42 7.54 7.55 8.47 8.95
NOV. ‘4 8.36 7.38 7.48 7.53 8.44 8.84
x| 83 7.55 7.71 7.75 8.68 9.02
25

NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H. 15 RELEASE EXCLUDING LONG-TERM TREASURY

gunmes WHICH ARE gMUTED BY THIS BANK. TREASURY BILL YIELDS ARE ON A DISCOUNT BASIS.
.HASEVEN—DngAMTE&gvé&A.ELEK ENDING TWO DAYS EARLIER THAN DATE SHOWN
30K AUCTION AVEE}ABE (D1SCOUNT )
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COMMERC AL PAPER OF NONF INANCIAL COMPANIES ;

BILLIONS OF DOLLARS NOT SEASONALLY ADJUSTED BILLIONS OF DOLLARS |
105 T T T 105 |
1868 MiLLloNs S 3
B 9 96, =
C Nov. ‘2 g:z ,/"‘ o
95 — F + 95
— Ly 4 X ! -
= / it lon Al A =
% " A s o0
- A r al
- J =
e i o o
85 = P 3 85
80 - /\A ‘~\v‘ - 80
] ]
° Coon b b b b b sl

L1L]
21630 1428 11 25 025 €20 317 2 1630 1527 11 25 822 820 5 17 51 i4 28 1228 925 ©
SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP O0CT NOV
1987 1988

LATEST DATA PLOTTED WEEK ENDING: NOVEMBER 2, 1068
% DASHED LINE REPRESENTS DATA USING A NEW REPORTING PANEL AND IS NOT COMPARABLE TO PREVIOUS DATA.

BUS INESS LOANS v
( COMMERCIAL AND INDUSTRIAL )
WEEKLY REPORTING LARGE COMMERCIAL BANKS v

BILLIONS OF nou.ms SEASONALLY ADJUSTED BILLIONS OF DOLLARS
308 Y 305
gu’ £ MNML RATES a
Foun hzxs%%u% =
1988 FROM -
BE ms OB5uR “Ntexs ENDING: \/\ -
300 [~ AUG. 24, 1988 -2.3 N = 300
| JUL. 27. 1988 1.8 - =
JUN. 29, 1888 1.0
— MAY' 25) jg88 2. /\_ -
| APR. 27, 1988 3.4 -
JAN. 27, 1988 5.2
- OCT. 28, 1987 4.1 A/- -
205 295
290 = ~ 280
B 1988 MILLIONS =
SEP. 21 301,157 |
il 7 28 297,793 "
ocT. 5 300,481
W 12 300382 -~
1 19 301,034 |
i3 26 3004 L
ot bbb by lue o na o b b oo oo ™
216 30 14 20 11 25 © 2% 8 20 3 17 2 18 %0 13 27 11 25 822 820 5 17 31 14 28 12 26 8§ 23

SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NoV
1987 1088

LATEST DATA PLOTTED WEEK ENDING: OCTOBER 28, 1988
17 BUSINESS LOANS INCLUDE BANKERS' ACCEPTANCES AND COMMERCIAL PAPER.
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NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNOR'S H.10 RELEASE.

DATA ARE WEIGHTED AVERAGES OF THE FOREIGN-CURRENCY PRICE OF THE U.S. DOLLAR, COMPUTED USING
10 INDUSTRIAL COUNTRY CURRENCIES.
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