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THE WEEK’S HIGHLIGHTS:

v New factory orders for durable goods, which are not adjusted for
inflation, rose 6.4 percent in December. For 1988, durable goods
orders totaled $1.43 trillion, a rise of 10.8 percent over 1987.

v On January 24, the Dow Jones industrial average closed at 2256.43,
the highest close since October 16, 1987, when it stood at 2246.73.
On October 19, 1987, known as Black Monday, the average declined
508 points.

v Labor costs in private industry increased by 4.9 percent between
December 1987 and December 1988 after rising 3.3 percent during
1987. Benefit costs rose 6.8 percent in 1988 after increasing 3.5
percent in the previous year.

v Business loans at weekly reporting large commercial banks (p. 11)
have been revised, reflecting new seasonal factors as well as mergers
and other structural changes during 1988. Business loans are
estimated to have risen 4 percent in 1988, up slightly from the 3.9
percent previously reported.
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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 PER|ODS ENDING:t
1/27/88 4/20/88 6/20/88 7/27/88 8/24/88 ©/21/88 10/19/88 11/30/88
0 THE A OF

g %83 lm:

6/29/88 5.9

7/27/88 6.2 7.1

8/24/88 5.9 6.3 5.7

0/21/88 5.9 6.3 5.9 5.0

10/19/88 5.5 5.6 4.9 3.9 4.0

11/30/88 5.9 6.2 5.9 5.5 5.9 5.8

12/28/88 5.2 5.2 4.6 4.0 4.1 3.5 4.1

1/725/89 6.7 7.1 7.3 7.2 7.8 8.2 10.1 11.2
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BILLIONS OF DOLLARS
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TOTAL CHECKABLE DEPOSITS
RAGES OF DAILY FIGURES
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YIELDS ON SELECTED SECURITIES
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DEC. 2 9.22 8.82 8.94 9.55 10.61 7.66
9 9.24 9.27 8.93 9.52 10.861 7.68
16 9.32 9.32 8.02 9.57 10.65 7.66
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MONEY STOCK (M2)
AVERAGES OF DAILY FIGURES
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ALL DEPOSITORY INSTITUTIONS
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COMMERCIAL PAPER OF NONF INANCIAL COMPANIES
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