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THE WEEK'S HIGHLIGHTS:

v Growth in the nation’s real GNP slowed to a 0.5 percent annual
rate in the fourth quarter. For the year, real GNP rose 2.4 percent,
down from a 3.4 percent increase during 1988. Excluding the effects
of the 1988 drought, real GNP increased 1.9 percent during 1989,
compared with a 4 percent increase during 1988.

v The GNP implicit price deflator rose at a 3.5 percent annual rate
in the fourth quarter and was up 3.8 percent from a year earlier.
The deflator increased 4 percent during 1988.

v Neuw factory orders for durable goods rose 2.5 percent in December,
following a 4.9 percent increase in November. Durable goods orders
had declined in the previous two months.

v The composite index of leading indicators increased 0.8 percent in
December, following a 0.1 percent increase in November.
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ADJUSTED MONETARY BASE
AVERAGES OF DAILY FIGURES
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MONEY STOCK (M1 )
AVERAGES OF DAILY F|GURES
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M1 IS THE ENCY HELD BY THE NONBANK PUBLIC, DEMAND DEPOSITS, OTHER CHECKABLE
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MONEY STOCK (M1)

COMPOUNDED ANNUAL RATES OF CHANGE, AVERAGE OF FOUR WEEKS ENDING:
1/23/89  4/24/89 ©/19/89 T7/24/89 8/21/89 ©/25/80 10/23/89 11/20/89

T0 THE AVERAGE
OF FOUR WEEKS
END ING:

6/19/89 ~4.7

7/24/89 =2.5 ~-2.9

8/21/89 =2.2 -2.3 4.0

9/25/89 =1.4 -1.0 3.9 1.8
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11/20/89 0.1 1.1 5.0 4.2 5.6 6.9

12/25/89 1.1 2.3 5.9 5.6 6.9 8.2 5.3

1/22/90 1.2 2.3 5.4 4.9 5.9 6.6 4.1 6.3
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MONEY MULTIPLIER v

CURRENCY COMPONENT OF MONEY STOCK 2
AVERAGES OF DAILY FIGURES
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BILLIONS OF DOLLARS
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OF FOUR WEEKS
END ING:
6/19/89 -8.1
7/24/89 -4.9 -5.2
8/21/89 -4.3 -4.1 51
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YIELDS ON SELECTED SECURITIES
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30-DAY Org(-DAY
80 DAY c C|AL BANKERS* CORPORATE CORPORATE MUNICIPAL
1990 cp*s PAPER ACCEPTANCES AAr BONDS BAaa BONDS BONDS o
DEC. 1 8.27 8.42 8.12 8.88 9.83 7.04
8 8.26 8.53 8.10 8.86 9.81 7.00
15 8.35 8.6] 8.19 8.85 9.8] 6.99
2¢ 8.37 8.67 8.15 8.85 9.82 6.96
29 8.33 8.66 8.16 8.88 9.85 6.97
JAN., 5 8.15 8.25 7.96 8.89 9.86 7.03
12 8.13 8.18 7.92 8.92 9.87 7.03
19 8.17 8.18 7.99 8.98 9.93 7.14
26 8.19 8.19 8.00 9.05 10.00 7.19
FEB. 3 % 8.19 8.22 8.01 9.16 10.11 N.A.
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NOTE: CURRENT DATA APPEAR IN THE BOARD OF GOVERNORS' H.15 RELEASE.
* AVERAGES OF RATEV.E AVAILﬁLE

%% 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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8 8.52 7.61 7.30 7.22 7.74 7.99
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| FEB. gl 8.24 7.74 7.73 7.53 8.41 8.62
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BILLIONS OF DOLLARS
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COMMERCIAL PAPER OF NONF INANCIAL COMPANIES
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DOLLAR'S TRADE-WE|GHTED EXCHANGE
AVERAGES OF DAILY FIGURES
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