
FEDERAL RESERVE statistical release 
These data are scheduled for release each Thursday at 4:30 p.m. 

H.6 (506) 
Table 1 

MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES 
Billions of dollars 

Not seasonably adjusted 

JAIUA1I 15, 1*67 

M1 M2 143 L Debt 
M1 plus overnight RPs M2 plus 

Sum of currency, and Eurodollars, large time deposits, 
Date travelers checks, MMMF balances (gen. pur. term RPs, term Eurodollars M3 plus other Debt of domestic 

demand deposits and and broker/dealer), MMDAs, and institution-only liquid assets4 nonfinancial sectors* 
other checkable deposits1 and savings and small 

time deposits2 
MMMF balances3 

Seasonally adjusted 

9 8 5 — D E C 6*26.6 2 5 6 6 . 5 3 2 0 1 . 2 3 8 3 9 . 5 6 7 7 8 . 6 

98o—JAN. 6 2 7 . 2 2 5 6 9 . 9 3 2 2 4 . 5 3 6 6 2 . 2 6 8 7 8 . 5 
FEB. 6 3 1 . 0 2 5 7 7 . 7 3 2 4 1 . 5 3 8 8 1 . 3 6 9 2 3 . 3 
HAH. 6 3 8 . 4 2 5 9 2 . 4 3 2 6 2 . 6 3 8 9 5 . 1 6 9 6 8 . 5 
APE. 6 4 6 . 1 2 6 2 2 . 2 3 2 9 3 . 7 3 9 1 8 . 6 7 0 2 9 . 1 
HAY 6 5 8 . 7 2 6 4 9 . 7 3 3 1 5 . 4 3 9 5 1 . 0 7 1 0 1 . 3 
JUNE 6 6 6 . 8 2 6 7 0 . 8 3 3 3 9 . 0 3 9 7 3 . 5 7 1 7 2 . 2 
JUL* 6 7 6 . 0 2 6 9 9 . 2 3 3 7 5 . 1 4 0 0 3 . 5 7 2 3 8 . 1 
AUG. 6 8 7 . 6 2 7 2 4 . 3 3 4 0 0 . 8 4 0 3 1 . 1 7 J 1 4 . 8 
S i P I . 6 9 3 . 2 2 7 4 0 . 8 3 4 2 5 . 5 4 0 5 9 . 3 7 3 8 7 . 2 
OCT. 7 0 1 . 2 2 7 6 5 . 2 3 4 4 4 . 5 4 0 8 2 . 2 7 4 4 4 . 4 
NO?. 7 1 3 . 5 2 7 8 1 . 4 3 4 6 1 . 8 4 1 1 2 . 4 7 5 1 9 . 3 
DLC P 7 3 0 . 4 2 8 0 4 . 3 3 4 8 8 . 6 

. 

1985—Ox: C. 6 3 9 . 9 2 5 7 4 . 7 3 2 1 3 . 9 3 8 4 5 . 7 6 7 7 2 . 0 

1986—JAN. 6 3 3 . 5 2 5 7 8 . 7 3232^2 3 8 6 7 . 4 6 8 7 2 . 4 
FEB. 6 1 9 . 2 2 5 7 0 . 9 3 2 3 3 . 4 3 8 7 3 . 6 6 9 0 6 . 2 
HAH. 6 3 0 . 5 2 5 9 4 . 5 3 2 6 2 . 9 3 8 9 9 . 3 6 9 4 5 . 0 
APR. 6 5 2 . 9 2 6 3 1 . 8 3 3 0 0 . 2 3 9 2 8 . 7 7 0 0 1 . 9 
HAT 6 5 1 . 8 2 6 4 0 . 7 3 3 0 8 . 6 3 9 3 7 . 7 7 0 6 9 . 0 
JUNE 6 6 9 . 2 2 6 7 3 . 0 3 3 3 9 . 7 3 9 7 3 . 7 7 1 3 7 . 1 
JUL! 6 7 9 . 8 2 7 0 4 . 6 3 3 7 2 . 7 4 0 0 3 . 6 7 2 0 3 . 2 
AUG. 6 8 4 . 6 2 7 1 9 . 2 3 3 9 5 . 5 4 0 2 7 . 5 7 2 8 4 . 6 
SEPT. 6 9 0 . 7 2 7 3 1 . 5 3 4 1 8 . 2 4 0 5 4 . 2 7 J 6 5 . 4 
OCX. t>98.4 2 7 5 9 . 2 3 4 4 0 . 4 4 0 7 8 . 1 7 4 2 6 . 8 
NOV. 7 1 5 . 0 2 7 7 9 . 3 3 4 6 5 . 3 4 1 1 5 . 3 7 5 0 3 . 5 
DEC. P 7 4 6 . 0 2 8 1 4 . 5 3 5 0 3 . 9 

M1 
For period ended - Seasonally adjusted Not seasonally adjusted 

13-week average 4-week average week average 13-week average 4-week average week average 

1986-DEC. 1 
8 

15 
22 
29 P 

1987-JAN. 5 P 

7 0 3 . 0 
7 0 5 . 0 
7 0 7 . 5 
7 1 0 . 3 
7 1 4 . 0 

7 1 7 . 7 

7 1 4 . 8 
7 1 6 . 7 
7 1 9 . 2 
7 2 4 . 1 
7 2 9 . 0 

7 3 6 . 1 

7 2 1 . 8 
7 2 1 . 0 
7 2 2 . 4 
7 3 1 . 1 
7 4 1 . 6 

7 4 9 . 3 

7 0 2 . 0 
7 0 4 . 5 
7 0 7 . 5 
7 1 2 . 1 
7 1 8 . 2 

7 2 4 . 7 

7 1 6 . 2 
7 2 1 . 1 
7 2 5 . 7 
7 3 5 . 6 
7 4 3 . 5 

7 5 6 . 4 

725.3 
736.0 
735.8 
745.3 
756.7 

781. 9 

NOTE: SPECIAL CAOTIOJI SflOOLO BE TAKEN IN INTERPRETING REEI-TO-HEEI CHANCES IN BOM El SOPPLI DATA, HHICII ARE 
HIGHLY VOLATILE AND SUBJECT TO REVISION. 
P~INDICATES PRBLIHINASr DATA. 
FOOTNOTES APPEAR ON THE POLLONIHG PAGE 
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H.6 (508) 
Table 2 

MONEY STOCK, LIQUID ASSETS AND DEBT MEASURES 
# Percent change at seasonally adjusted annual rates 2 

M1 M2 M3 Debt1 

3 MONTHS FBOM SEPT. 1986 TO DEC. 1986 ^1.5 9.3 7.4 11.2 

6 MONTHS FBOM JUNE 1986 TO DEC. 1986 19.1 10-0 9.0 11.8 

12 MONTHS FBOM DEC. 1985 TO DEC. 1986 16.6 9.3 9.0 13.0 

TBIBTBBN WEEKS ENDING JAN. 5, 1987 
FBOM THIBTEEN MBEKS ENDING: 

OCT. 6, 1986 (13 MBEKS PBBVIOUS) 17.6 

JULY 7, 1986 (26 EEEES PBBVIOUS) 17.7 

JAN. 6, 1986 (52 HBBKS PBBVIOUS) 15.5 
'' ' • ' ••»'— • r r - r I! I • € — • ! • • • , • ! • , • , , . . . • • - - - . . . •• I _ _ ^ ^ ^ 4 ,| I ! • ! • 

1/ GBOWTH BATES FOB DBBT ABB BASBD ON PBBIODS BEGINNING AND ENDING ONE MONTH EARLIBB THAN FOB THE MONETARY AGGREGATES# 
NAMELY, AUGUST 1986 TO NOfEMBEB 1986# MAT 1986 TO MOYBMBEB 1986, AND NOVBMBBB 1985 TO NOVBMBBB 1986, RESPECTIVELY. 

FOOTNOTES TO TABLE 1 
1/ ^CONSISTS OF (1) COBBBNCX OUTSIDE THE TBEASBRY, FBDBBAL BBSEBYB BANKS* AND THE VAULTS OF COMMERCIAL BANKS; 

(2) TBAVBLEBS CHECKS OF MOMBANK ISSUERS; (3) DEMAND DEPOSITS AT ALL COHMBBCIAL BANKS OTHER THAN THOSE DUB TO 
DOMESTIC BANKS, THE U.S. GOVERNMENT, AND FORBIGN BANKS AND OFFICIAL INSTITUTIONS LESS CASH ITEMS IN THE PBOCESS 
OF COLLECTION AND FBDEBAX UBSEEVE FLOAT; AND (4) OTHER CHECKABLE DEPOSITS (OCD) CONSISTING OF NEGOIIABLE ORDER 
OF WITHDRAWAL (NOB) AND AUTOMATIC TBANSFBB SERVICE (ATS) ACCOUNTS AT DEPOSITOR If INSTITUTIONS, 
CREDIT UNION SHABB DRAFT ACCOUNTS AND DEMAND DEPOSITS AT THBIFT INSTITUTIONS. THE CURRENCY AND DEMAND 
DBPOSIT COMPONENTS EXCLUDE THE ESTIMATED AMOUNT OF VAULT CASH AND DEMAND DEPOSITS, RESPECTIVELY, HELD BY 
THBIFT INSTITUTIONS TO SJSBVICB THEIB OCD LIABILITIES. 

2/ CONSISTS OF Ml PLUS OVBENIGHT (AND CONTINUING CONTBACT) BPS ISSUBD BY ALL COHMBBCIAL BANKS AND OVBBNIGHT BUBODOLLABS 
ISSUED TO 0-S. RESIDENTS BI FOBEIGN BBANCHES OF U.S. BANKS WORLDWIDE, MMDAS, SAVINGS AND SBkLL DENOMINATION 
TIMB DEPOSITS (TIMB DEPOSITS—INCLUDING BETAIL BPS-IN AMOUNTS OF LESS THAN $100,000), AND BALANCES IN BOTH 
TAXABLE AND TAX-EXEMPT 6BNEBAL PURPOSE AND BBOKEB/DEALEB HONEY MARKET MUTUAL FUNDS. EXCLUDES IBA AND KBOGU 
BALANCES AT DEPOSITOR! INSTITUTIONS AND MONEY MARKET FUNDS. ALSO EXCLUDES ALL BALANCBS HELD BI 0.S- COHMBBCIAL 
BANKS, MONEY MABKBT FUNDS (GBNEBAL PUBPOSE AND BBOKEB/DEALEB), FOBEIGN GOVERNMENTS AND COHMBBCIAL BANKS, AND 
THE D.$. GOVEBNHBNT. ALSO SUBTBACTED IS A CONSOLIDATION ADJUSTMENT THAT BEPBESBNTS THE ESTIMATED AMOUNT 
OF DEMAND DEPOSITS AND VAULT CASH HELD BY THBIFT INSTITUTIONS TO SEBVICfi THEIB TIME AND SAVINGS DEPOSITS. 

3/ CONSISTS OF M2 PLUS LABGB DENOMINATION TIME DEPOSITS (IN AHOBNTS OF $100,000 OB HOBB) AND TERM BP LIABILITIES ISSUBD 
BI COHMBBCIAL BANKS AND THBIFT INSTITUTIONS, TERM EURODOLLARS HELD BY 0.5* EES1DEMTS AT FORE1GU BBANCHES OF U.S. BANKS 
WORLDWIDE AND AT ALL BANKING OFFICES IN THE UNITED KINGDOM AND CANADA, AND BALANCES IN BOTH TAXABLE AND TAX-EXEMPT 
INSTITUTION-ONLY MONEY MABKBT MUTUAL FUNDS. EXCLUDES AMOUNTS HELD BY DEPOSITOBY INSTITUTIONS, THE U.S. GOVERNMENT, HOMEI 
MARKET FUNDS, AND FOBEIGN BkEES AND OFFICIAL INSTITUTIONS., ALSO SUBTBACTED IS A CONSOLIDATION ADJUSTMENT THAT BBPRESENTS 
THE ESTIMATED AMOUNT OF OVBBNIGHT BPS AND EUBODOLLABS HELD BY INSTITUTION-ONLY HONEY MABKBT MUTUAL BQHDS+ 

%/ CONSISTS OF M3 PLUS THE NONBANK PUBLIC HOLDINGS OF U.S. SAVINGS BONDS, SHORT-TERM TREASUBI SECURITIES, COHMBBCIAL 
PAPBB AND BANKEBS ACCEPTANCES, NET OF HONEY MARKET MUTUAL FUUD HOLDINGS OF THESE ASSETS. 

5/ DEBT OF DOMESTIC NONFINANCIAL SECTORS CONSISTS OF OUTSTANDING CREDIT MARKET DEBT OF THE UU11ED STATES GOVEBNHBNT, 
STATE AND LOCAL GOVEBNMENTS AND PBIVATE NONFINANCIAL SBCTOBS. PBIVATE DBBT CONSISTS OF COBPOBATE BQHDS0 MORTGAGES, 
COMSUMEB CREDIT (INCLUDING BANK LOANS), OTHER BANK LOANS, COMMERCIAL PAPER, BANKERS ACCEPTANCES AND OTHBB DEBT 
INSTBUHENTS. THE DATA ABB DEBIVED FBOH THE FEDEUkL EESERVE BOARD'S FLOW OF FUNDS ACCOUNTS. ALL DATA ON DEBT OF DOMESTIC 
NONFINANCIAL SECTOBS ARE PRESENTED 1H MONTH-AVERAGE FORM, DERIVED BY AVERAGING MONTH-END LEVELS OF ADJACENT HONTtfS. THESE 
DATA HAVE ALSO BEEN ADJUSTED TO REMOVE STATISTICAL DISCONTINUITIES THAT MAY ARISE IN THE UNDERLYING FLOW OF FUNDS STATISTICS. 
THE PRESENTATION OF DEBT DATA IN THIS RELEASE DIFPEtiS, THEREFORE, FttOM THE QUARTERLY FLOW OF FUUDS STATISTICS CONTAINED 
IN THE FEDERAL RESERVE RELEASES Z.7 AND 2.1.. IN THOSE RELEASES, PUBLISHED LEVELS OF CBEDIT MARKET DEBT ABE MEASURED OH 
A QUARTER-END BASIS AND INCLUDE DISCONTINUITIES. 
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H.6<S08) 

COMPONENTS OF THE MONEY STOCK 
wnmnn ov ooiiara, aaaaonany wifwvwi * 

Da* Gatajaay TWaaMaa OMMfld 
OWm oofnponants . Bartnai dapaal jJT 

Batactad noiitiamaUlomttama 
I laiaa tiaia aaaoamr 

Da* Gatajaay TWaaMaa OMMfld 
OWm 

mill •t at 5 1 at 5 at 
enac*** OapoaltS 

* — * ' R M P oatjr l ^ n t e l total tatal thrift enac*** OapoaltS 
* — * ' R M P oatjr I mranwwW 

WHtttlltlOfUl bant* [ wiaiitvttoaa banta* wV^Hlltff IQV1S 

1985--DEC. 170 .6 5 .9 2 7 1 . 5 178 .6 1939 .9 6 3 4 . 6 1 2 4 . 5 1 7 9 . 1 3 0 3 . 6 3 8 4 . 1 4 * 6 . 2 8 8 0 . 3 2 7 9 . 2 157 .3 4 3 6 . 5 

1966 -JAB. 171 .9 5 .9 2 6 8 . 9 180 .5 1942.7 6 5 4 . 6 1 2 4 . 7 1 7 9 . 3 3 0 4 . 0 ; 3 8 6 . 6 4 9 9 . 4 8 8 5 . 9 2 8 9 . 7 158 .2 4 4 7 . 9 
WEB. 172.9 5 . 9 269 .2 183 .1 1946 .6 6 6 3 . 8 ! 125 .0 179 .9 3 0 4 . 9 3 8 8 . 1 5 0 2 . 9 8 9 1 . 0 2 9 1 . 5 159.7 4 5 1 . 3 
BAB. 173 .9 6 . 1 2 7 3 . 2 185 .3 1954 .0 6 7 0 . 2 ! 1 2 5 . 6 1 8 1 . 2 3 0 6 . 9 3 8 9 . 0 5 0 5 . 7 894*7 2 8 7 . 1 163 .4 4 5 0 . 5 

APB. 17%.* 6 . 1 275 .7 1 8 9 . 9 1 9 7 6 . 1 6 7 1 . 6 1 2 6 . 6 1 8 4 . 8 3 1 1 . 4 3 8 8 . 0 5 0 7 . 9 8 9 5 . 9 2 8 7 . 1 165 .0 4 5 2 . 1 
BAT 175 .6 6 . 1 2 8 1 . 6 1 9 5 . 1 1991 .1 665*6 ! 129 .0 189 .5 3 1 8 . 5 3 8 4 . 9 5 0 6 . 3 8 9 1 . 2 2 8 1 . 5 164 .9 4 4 6 . 4 
JUBE 176 .7 6 . 2 2 8 4 . 9 199 .0 2 0 0 4 . 0 6 6 6 . 2 130 .9 1 9 4 . 1 3 2 5 . 0 3 8 1 . 7 5 0 3 . 9 8 6 5 . 6 2 8 0 . 5 164 .6 4 4 5 . 1 

JOLT 177 .5 6 . 4 2 6 8 . 3 2 0 3 . 8 2 0 2 3 . 2 6 7 5 . 9 133 .4 197 .8 3 3 1 . 2 3 8 0 . 0 503*7 8 8 3 . 7 2 8 0 . 2 165 .8 4 4 5 . 9 
AOG. 179 .0 6 . 5 291 .8 2 1 0 . 4 2 0 3 6 . 7 6 7 6 . 4 136 .8 2 0 0 . 8 3 3 7 . 6 3 7 6 . 0 5 0 1 . 2 8 7 7 . 2 2 8 2 . 0 166 . 1 4 4 8 . 1 
SEPT. 179 .7 6 . 5 2 9 2 . 2 2 1 4 . 6 2 0 4 7 . 6 6 8 4 . 7 140 .9 2 0 3 . 5 3 4 4 . 4 3 7 2 . 6 4 9 6 . 7 6 7 1 . 3 2 6 1 . 4 165.8 4 4 7 . 2 

OCT. 181 .2 6 . 4 293 .2 2 2 0 . 4 2 0 6 4 . 0 6 7 9 . 3 145 .7 2 0 8 . 1 3 5 3 . 8 3 6 7 . 7 4 9 4 . 0 6 6 1 . 8 2 7 9 . 0 164.0 4 4 3 . 0 
BOV. 182 .2 6 . 4 2 9 8 . 4 2 2 6 . 4 2 0 6 7 . 9 6 8 0 . 4 150 .4 2 1 2 . 9 3 6 3 . 3 3 6 3 . 9 4 9 0 . 9 6 5 4 . 9 2 8 1 . 1 161.8 6 4 2 . 9 
DEC. P 183 .5 6 .4 3 0 7 . 8 2 3 2 . 7 2 0 7 3 . 9 6 8 4 . 3 154 .7 2 1 6 . 9 3 7 1 . 5 3 6 2 . 8 4 8 9 . 6 8 5 2 . 5 2 8 3 . 5 160 .8 4 4 6 . 3 

BBBK ENDING 

! ) 1, 1 1986 ! ) 1, 1 1 

DEC 1 182 .8 ! / 3 0 4 . 1 2 2 8 . 4 152 .3 3 6 3 . 3 j 2 8 0 . 1 
8 182.41 3 0 2 . 8 229 .4 153 .0 3 6 2 . 6 2 8 1 . 2 1 J 

15 182 .8 j 302 .6 2 3 0 . 5 154 .0 3 6 2 . 5 2 6 1 . 3 , I 
22 183 .1 I 3 0 7 . 6 2 3 3 . 7 155 .2 3 6 2 . 1 2 8 2 . 8 V 
29 P 185 .0 314 .0 2 3 6 . 2 155 .9 3 6 3 . 7 2 8 7 . 7 

1987 • 

JAB. * P. 185 .2 3 1 9 . 5 2 3 8 . 1 

• 

157 .4 3 6 3 . 9 

I 

2 8 7 . 8 

t 

1/ CURHEBCI O0TSIDE TBE O.S. TRBAS8RI, PBDBBAL BBSBBVB BABIS ABD FAULTS OP COBBBBCIAL BABES. EXCLUDES THE BSTIBATED 
AflOUNT OP FAULT CASH HELD 81 THRIFT IBSTITUTIOBS TO SEBflCE THEIR OCD LIABILITIES. 

2/ OOTSTABDIBG AflOUBT OF O.S. DOLLAB-DBBOBI8ATBD TBAfBLBBS CHBCXS OP BOBBABK ISSUEBS. TBAfBLBBS CHBCKS ISSOBD BI DBPOSITOBT 
IBSTITUTIOBS ABE IBCLUDED IB DEHABD DEPOSITS. 

3/ DEBAHD DEPOSITS AT COBBBBCIAL BABKS ABD POBBIGB BELATED IBSTITOTTOBS OTBBB TBAB THOSE DOE TO DOflBSTIC BABKS, TBB O.S. GOfERB-
BEBT ABD POBEIGB BABKS ABD OFFICIAL IBSTITUTIOBS LESS CASH ITEBS IB TBB PBOCBSS OP COLLECTION ABD EEDEEkL BBSEBfE FLOAT. 
EXCLUDES THE BSTIBATED AflOUBT OF DBBABD DBPOSITS HELD AT COBBBBCIAL BABKS BI THRIFT IBSTITUTIOBS TO SEBflCE THEIB OCD 
LIABILITIES. ' 

4/ COBSISTS OF BOB ABD ATS BALABCBS AT ALL DBPOSITOBT IBSTITUTIOBS, CRBDIT OBlOB SBABB DRAFT BALABCBS ABO 
DBBABD DEPOSITS AT THRIFT IBSTITUTIOBS. OTHBB CHECKABLE DBPOSITS SBASOBALLI ADJUSTED EQUALS THE DIPFEREMCE BETBEBB TBB 
SEASOBALLI ADJUSTED SUB OF DBBABD DEPOSITS PLUS OCD ABD SEASOBALLT ADJUSTED DEHABD DEPOSITS. 

5/ SOB OF OfEBHIGBT RPS ABD OfEBNIGHT EURODOLLARS, BOHEI BABKET FUBD BALABCBS (GENERAL PURPOSE ABD BROKER/DEALER), 
BBDAS, ABD SAflBGS ABD SHALL TIBB DBPOSITS, LESS THE COBSOLIDATIOB ADJUSTHEBT THAT REPRESENTS THE BSTIBATED AflOUBT OF 
DBBABD DEPOSITS ABD fAULT CASH BBLD BI THBIFT IBSTITUTIOBS TO SBRTICB THEIB TIBS ABD SAflBGS DEPOSITS LIABILITIES. 

6/ SUB OF LARGE TIBB DEPOSITS, TERB BPS ABD TEBB EUBODOLLABS OP U.S. RESIDENTS, BOBET BABKET FUND BALABCBS (INSTITUTION-
ONLT), LESS A CONSOLIDATION ADJUSTBEBT THAT REPBESEBTS THE BSTIBATED AflOUNT OF OVERNIGHT BPS AND EUBODOLLABS R&LD BI 
INSTITUTION-ONLT BOHEI HARKBT FUNDS. 

7/ SAflNGS DEPOSITS EXCLUDE flit DAS. 
8/ SHALL DENOfllNATION TlflE DEPOSITS—INCLUDING RETAIL RPS— ABB THOSE ISSOBD IB AHOUBTS OF LESS THAB $100,000. ALL 

INDIVIDUAL RETIREflBNT ACCOUNTS (IRA) AND KEOGH ACCOUNTS AT COflflERCIAL BANKS ABD THRIFTS ARE SUBTRACTED FROfl SHALL 
TIHE DEPOSITS. 

9/ LARGE DENOfllNATION TlflE DEPOSITS ARE THOSE ISSUED IN AflOUNTS OF $100,000 OR BORE, EXCLUDING THOSE BOOKED AT 
INTERNATIONAL BANKING FACILITIES. 

10/ LARUE DENOfllNATION TlflE DEPOSITS AT COflflERCIAL BANKS LESS THOSE HELD BI HONEY MARKET HUTUAL FUNDS, 
DhPuSITOhY INSTITUTIONS A*ND FOUEIGN BANKS AND OFFICIAL INSTITUTIONS. 
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H.6 (506) 
Table 4 

COMPONENTS OF LIQUID ASSETS AND DEBT 
Billions of dollars, seasonally adjusted 4 

Non-M3 components of L Debt components4 

Date savings bonds short-term treasury 
securities1 

bankers acceptances2 commercial paper3 federal debt non-federal debt 

1985-NOV. 7 9 . 0 3 0 0 . 7 4 3 . 1 1 9 6 . 4 1 5 5 1 . 0 5 1 0 0 . 8 
DEC. 7 9 . 5 J 0 8 . 4 4 1 . 1 2 0 9 . 5 1 5 8 7 . 0 5 1 9 1 . 6 

1 9 8 6 - J A N . 7 9 . 9 3 0 5 . $ 4 1 . 6 2 1 0 . 6 1 6 0 7 . 9 5 2 7 0 . 6 
FEB. 8 0 . 5 3 0 7 . 8 4 2 . 4 2 0 9 . 2 1 6 2 1 . 0 5 3 0 2 . 4 
HA* . 8 1 . 1 3 0 0 . 3 4 1 . 7 2 0 9 . 5 1 6 2 8 . 5 5 3 4 0 . 1 

A PH. 8 1 . 8 2 9 9 . 1 41 .Q 2 0 3 . 0 1 6 4 1 . 5 5 3 8 7 . 7 
HAY 8 2 . 6 3 0 6 . 2 4 0 . 1 2 0 6 . 7 1 6 6 5 . 1 5 4 3 6 . 2 
JUNE 8 3 . 4 3 0 0 . 2 4 0 . 3 2 1 0 . 6 1 6 9 1 . 9 5 4 8 0 . 3 

JULY 8 4 . 3 2 9 2 . 5 3 9 . 4 2 1 2 . 3 1 7 1 2 . 6 5 5 2 5 . 4 
AUG. 8 5 . 3 2 d 8 . 6 3 7 . 3 2 1 9 . 3 1 7 2 5 . 1 5 5 8 U . 7 
SEPT. 8 6 . 4 2 8 9 . 4 3 6 . 7 2 2 1 . 1 1 7 4 1 . 6 5 6 4 5 . 7 

OCT. 8 7 . 8 2 8 7 . 5 3 8 . 1 2 2 4 . 4 1 7 5 5 . 9 5 6 8 8 . 5 
NOV. P 8 9 . 9 298.fr 3 7 . 7 2 2 4 . 4 1 7 7 9 . 4 5 7 3 9 . 9 

1/ CONSISTS OF U.S. TBEASUBI BILLS AND COUPONS HITH BEHAINING HATUBITIBS OF LESS THAN 12 HONTHS HELD BX OTHEB THAN DBPOSIXOBY 
INSTITUTIONS, FEDEBAL BESEBVS BANKS, HONEY HABOT HUTUAL FUNDS AND FOBEIGN ENTITIES. 

2/ NET OF BANKEBS ACCEPTANCES HELD BY ACCEPTING BANKS, fEDEBKL BBSBHVE BANAS, FOBEIGN OFFICIAL INSTITUTIONS, THE VEDEBkL 
HOHE LOAN BANK SYSTEH AND HONEY HABKET HUTUAL MUDS-

3/ TOTAL COHHEBCIAL PAPEB LRSS COHHEBCIAL PAPEB HJSLO BY HONEY HABKET HUTUAL FUNDS. 
4/ DEBT DATA ABE ON A HONTULY AVEBAGB BASIS, DEBIVED BY AVEBAGING END-OF-HOHTH LEVELS OF ADJACENT HONTHS, AND HAVE BEEN 

ADJUSTED TO BEHOVE DISCONTINUITIES. 
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H.6(508) 
Table 5 

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT 
Billions of dollars, not seasonally adjusted 

Travelers Demand 
Other checkable deposits Nontransactions components i 

Overnight Overnight 
General 

Travelers Demand 
i 

Overnight Overnight purpose and 
Date Currency1 checks2 deposits3 at commercial 

banks4 
at thrift 

Institutions* 
total lnM2* in M3 only7 RPS* Eurodollars* broker/dealer 

money market 
funds 

1985-DBC 173.1 5 .5 281 .3 125.8 5 4 . 4 180.1 1934.7 639. 2 53. 3 17.0 176.5 

1986-JAH. 170.5 5 .5 275 .1 128.1 5 4 . 3 182.4 1945.1 6 5 3 . 5 5 0 . 1 16.8 177.7 
FEE. 170.6 5.6 262 .0 126.8 5 4 . 2 181.0 1951.6 662 .5 52 .4 16.1 181.0 
BAR. 172.3 5 .8 267. 1 129.3 5 6 . 0 185.3 1963.9 668 .9 51 .2 16.4 186.2 

APB. 173.6 5 .8 278 .7 134.8 5 9 . 9 194.7 1978.9 668 .4 5 1 . 1 17.5 191.4 
BAY 175.8 5 .9 276.7 132.9 6 0 . 5 193.4 1988.9 667 .9 5 1 . 6 17.6 193.2 
JURE 177.4 6.5 285.6 136.6 6 3 . 0 199.6 2003.a 666 .7 49 .9 16.6 197.3 

JULY 179.1 7.2 290 .0 139.0 6 4 . 5 203 .5 2024.8 6 6 8 . 1 5 4 . 7 17.2 199.7 
AUG. 179.9 7 .3 289 .0 142.7 6 5 . 8 208 .5 2034.6 676 .3 5 7 . 5 17.1 200 .5 
SEPT. 179.5 6 .9 290 .6 146.7 6 6 . 8 213 .5 2040.7 686 .8 55 .4 17.3 202.2 

OCT. 180.9 6 .5 292 .5 150.2 6 8 . 3 218 .5 2060.6 681 .3 57 .$ 19.4 206 .9 
BOT. 183.2 6 . 1 299 .6 155.4 7 0 . 6 226 .0 2064.3 686. 1 57.Q 18.8 207 .0 
DEC P 186.1 6 .0 318 .9 162.5 72 .4 235 .0 2068.5 689.4 56 .2 19.2 207.2 

VBBK ENDING: 

184.1 307 .8 156.6 7 0 . 8 227.4 5 4 . 6 17.2 1986-DBC 1 184.1 307 .8 156.6 7 0 . 8 227.4 5 4 . 6 17.2 206 .7 
8 185.5 310 .0 161.2 7 3 . 4 234 .6 ! 

j 
5 7 . 6 17.7 206.5 

15 185.41 311 .3 161.0 7 2 . 2 233 .2 1 56 .9 18.8 207 .7 
22 186.7 317.9 162.7 7 2 . 0 234. 7 5 6 . 8 2 0 . 2 208 .1 
29 P 187.6 327.7 163.8 7 1 . 5 235 .3 5 4 . 3 19.5 206.8 

1987-JAH. 5 P 186.1 

f 

- - L 

348 .2 172 .^ 7 5 . 1 247 .7 

i 

5 3 . 6 2 2 . 0 206 .2 

1/ CURREBCY OUTSIDE TBE U.S. TREASURY, FEDERAL RESERVE BARKS ABD TAB VAULTS OF COHBEBCIAL BABKS. EXCLUDES THE ESTIMATED 
AHOUHT OF FAULT CASB HELD BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES. 

2/ OUISTAHDING AHOUHT OF U.S. DOLLAB-DBNOHIHATXD TRAVELERS CHECKS OF HOHBABK ISSUERS. TRAVELERS CHECKS ISSUED BY DBPOSITORY 
IHSTITUTIOMS ARE INCLUDED IB DEflARD DEPOSITS. 

3/ DEHAND DEPOSITS AT COfiHERCIAL BARKS OTHER THAR THOSE DUB TO DOMESTIC BARKS, THE U.S. GOVERBBERT ARD POREISB BANKS AND 
OFFICIAL INSTITUTIONS, LESS CASH ITERS IN THE PROCESS OF COLLECTION ARD F.R. FLOAT, LESS THE ESTIBATED AHOUHT OF DEHAND 
DEPOSITS HELD AT COflflEBCIAL BANKS BY THRIFT INSTITUTIONS TO SERVICE THEIR OCD LIABILITIES. 

4/ CONSISTS OF BOB ARD ATS BALANCES AT COHHERCIAL BANKS, U.S. BRANCBES AND AGENCIES OF FOREIGN BANKS, AND EDGE ACT 
CORPORATIONS. 

5/ CONSISTS OF HON AND ATS BALANCES AT SAVINGS AND LOAN ASSOCIATIONS ARD HUTUAL SAVINGS BANKS, CREDIT UNION SHARE 
DRAFT BALANCES, AND DEHAND DEPOSITS AT THRIFTS. 

6/ SUB OF OVERNIGHT BPS AND EURODOLLARS, HONEY BARKET tflMD BALANCES (GENERAL PURPOSE AND BROKEB/DEALEB), BHDAS AND SAVIRGS 
ARD SHALL TXHE DEPOSITS LESS THE ESTIBATED AflOUNT OF DEHAHD DEPOSITS ARD VAULT CASH HELD BY THRIFT INSTITUTIONS TO SERVICE 
THEIR TIHE ARD SAVINGS DEPOSIT LIABILITIES. 

7/ SUH OF LARGE TIHE DEPOSITS, TERH RPS AND EURODOLLARS OF U.S. RESIDENTS, BONEI BASKET FOND BALANCES (INSTITUTION-ONLY), LESS A 
CONSOLIDATION ADJUSTBENT THAT REPRESENTS THE ESTIBATED AHOUNT OF OVERNIGHT RPS ARD EURODOLLARS HELD BY INSTITUTION-ONLY 
HONEY BARKET HUTUAL FUNDS. 

8/ CONSISTS OF OVERNIGHT AND CONTINUING CONTRACT RPS ISSUED BY COHHERCIAL BANKS TO OTHER THAN DEPOSITORY INSTITUTIONS AND 
HONEY HARKET HUTUAL FUNDS (GENERAL PURPOSE AND BROKER/DEALER). 

9/ ISSUED BY FOREIGN BRANCHES OF U.S. BANKS WORLDWIDE TO U.S. RESIDENTS OTHER THAN DEPOSITORY INSTITUTIONS AND 
HONEY HARKET HUTUAL FUNDS (GENERAL PURPOSE AND BhUKER/DEALEfc) . 
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H.6 (508) 
Table 5-continued 

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT 
Billions of dollars, not seasonally adjusted 

Money market deposit accounts Savings deposits1 Small denomination time deposits7 Large denomination time deposits3 

at at at at at at at at 
Date commercial thrift total commercial thrift total commercial thrift total commercial thrift total 

banks Institutions banks institutions banks institutions banks4 institutions 

1985 -DEC* 3 3 2 . 4 1 7 9 . 6 5 1 2 . 0 1 2 3 . 5 1 7 8 . 3 3 0 1 . 8 3 8 4 . 8 4 9 7 . 6 8 8 2 . 5 2 8 0 . 9 1 5 7 . 8 4 3 8 . 7 

1 9 8 6 - J A N . 
F E B . 
BAR. 

3 3 6 . 7 
3 3 7 . 0 
3 4 0 . 4 

179 .Q 
1 7 9 . 4 
1 8 0 . 2 

5 1 5 . 7 
5 1 6 . 3 
5 2 0 . 5 

1 2 3 . 9 
1 2 3 . 6 
1 2 4 . 9 

1 7 8 . 8 
1 7 9 . 1 
1 8 1 . 6 

3 0 2 . 7 
3 0 2 . 7 
3 0 6 . 5 

3 8 6 . 5 
3 8 7 . 1 
3 8 7 . 2 

5 0 2 . 6 
5 0 4 . 6 
5 0 4 . 6 

8 8 9 . 1 
8 9 1 . 7 
8 9 1 . 8 

2 8 8 . 6 
2 9 0 . 4 
2 8 7 . 7 

1 5 9 . 0 
1 6 0 . 7 
1 6 3 . 2 

4 4 7 . 6 
4 5 1 . 1 
4 5 0 . 9 

APR. 
BAY 
JUNE 

3 4 4 . 8 
3 4 6 . 6 
3 5 5 . 2 

1 8 0 . 4 
1 8 2 . 2 
1 8 5 . 2 

5 2 5 . 2 
5 3 0 . 8 
5 4 0 . 4 

1 2 7 . 2 
1 2 9 . 5 
1 3 2 . 2 

1 8 5 . 8 
1 9 0 . 3 
1 9 4 . 8 

3 1 2 . ^ 
3 1 9 . 9 
3 2 7 . 0 

3 8 4 . 3 
3 8 2 . 3 
3 8 0 . 6 

5 0 5 . 1 
5 0 2 . 4 
5 0 1 . 0 

8 8 9 . 6 
8 8 4 . 7 
8 8 1 . 6 

2 8 3 . 6 
2 8 0 . 8 
2 7 8 . 8 

1 6 4 . 1 
1 6 4 . 4 
1 6 4 . 1 

Q 4 7 . 7 
4 4 5 . 2 
4 4 3 . 0 

JULY 
AUG. 
SEPT. 

3 5 9 . 0 
3 6 3 . 5 
3 6 8 . 1 

1 8 7 . 1 
1 8 9 . 5 
1 9 0 . 2 

5 4 6 . 1 
5 5 3 . 1 
5 5 6 . 3 

1 3 5 . 1 
1 3 7 . 3 
1 4 0 . 7 

1 9 8 . 9 
1 9 9 . 7 
2 0 2 . 5 

3 3 3 . 8 
3 3 7 . 0 
3 4 3 . 2 

3 7 9 . 8 
3 7 7 . 9 
3 7 5 . 1 

5 0 2 . 7 
5 0 0 . 5 
4 9 8 . 4 

8 8 2 . 6 
8 7 6 . 5 
8 7 3 . 6 

2 7 9 . 1 
2 8 2 . 3 
2 8 3 . 5 

1 6 4 . 7 
1 6 6 . 0 
1 6 5 . 7 

4 4 3 . 8 
4 4 6 . 3 
4 4 9 . 2 

OCT. 
NOT. 
DEC. P 

3 7 1 . 7 
3 7 5 . 1 
3 7 8 . 2 

1 9 2 . 1 
1 9 3 . 0 
1 9 2 . 5 

5 6 3 . 8 
5 6 8 . 1 
5 7 0 . 7 

1 4 6 . 0 
1 4 9 . 9 
1 5 3 . 3 

2 0 8 . 7 
2 1 3 . 0 
2 1 5 . 9 

3 5 4 . 8 
3 6 3 . 0 
3 6 9 . 4 

3 7 0 . 4 
3 6 5 . 9 
3 6 3 . 7 

4 9 6 . 9 
4 9 3 . 8 
4 9 1 . 4 

8 6 7 . 3 
8 5 9 . 6 
8 5 5 . 0 

2 8 1 . 7 
2 8 2 . 8 
2 8 5 . 3 

1 6 4 . 4 
1 6 2 . 5 
1 6 1 . 2 

4 4 6 . 1 
4 4 5 . 4 
4 4 6 . 5 

HREK ENDING 

1986 
DEC- 1 

8 
15 
22 
2 9 P 

3 7 6 . 3 
3 7 7 . 3 
3 7 8 . 2 
3 7 7 . 3 
3 7 8 . 8 

1 5 1 . 4 
1 5 2 . 6 
1 5 3 . 1 
1 5 3 . 5 
1 5 4 . 3 

3 6 4 . 8 
3 6 4 . 1 
3 6 3 . 6 
3 6 2 . 9 
3 6 3 . 7 

2 8 2 . 4 
2 8 3 . 3 
2 8 3 . 6 
2 8 4 . 2 
2 8 9 . 0 

1986 
JAN. 5 P 3 8 2 . 8 1 5 7 . 0 3 6 4 . 1 2 9 0 . 2 

1 / 
2/ 

3 / 

4 / 

SAVINGS DEPOSITS EXCLUDE BBDAS. 
SHALL DENOBINATION TIHE DEPOSITS — INCLUDING RETAIL RPS — ARE THOSE ISSUBD IH AHOUNTS OF LESS THAN $100,000. ALL 
INDIVIDUAL HBTIREBENT ACCOUNTS (IRA) AND KEOGH ACCOUNTS AT COHHEBCIAL BANKS AND THRIFTS ABB SUBTRACTED FROH SHALL 
TIHE DEPOSITS. 
LABGE DENOBINATION TIHE DEPOSITS ARE THOSE ISSUED IN AHOUNTS OF $100,000 OR BORB, EXCLUDING THOSE BOOKED AT INTERNATIONAL 
BANKING FACILITIES (IBIS). 
LABGE DENOBINATION TIME DEPOSITS AT COBBERCIAL BANKS LESS THOSE HELD BY HONEY BARKET BUTUAL FUNDS, DEPOSITORY 
INSTITUTIONS AHD FOREIGN BANKS AND OFFICIAL INSTITUTIONS. 
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H.6 (506) 
Table 5-continued 

COMPONENTS OF THE MONEY STOCK, LIQUID ASSETS AND DEBT 
Billions of dollars, not seasonally adjusted 

Institution 
Term RFV Non M3 Components of L Components of Debt 

Institution Short-term 
Date only money at commercial at thrift total Term Savings treasury Bankers Commercial Non-FedeTal• 

market funds banks institutions Eurodollars1 bonds securities* acceptances4 
paper* Federal debt* debt 

1 9 8 5 - D B C 6 4 . 6 3 2 . 1 33.9 6 6 . 0 7 6 . 7 7 9 . 6 3 0 5 . 6 4 2 . 1 2 0 4 . 6 1 5 8 3 . 7 5 1 8 8 . 3 

1 9 8 6 - J A B . 6 7 . 3 3 3 . 7 3 5 . 1 6 8 . 8 7 6 . 0 8 0 . 0 3 0 5 . 3 4 2 . 9 2 0 7 . 5 1 6 0 6 . 7 5 2 6 5 . 7 
FEB. 6 7 . 7 3 5 . 8 3 4 . 7 7 0 . 6 7 9 . 2 8 0 . 5 3 0 8 . 6 4 2 . 2 2 0 8 . 8 1 6 2 1 . 0 5 2 8 5 . 1 
BAB. 7 0 . 2 3 7 . 2 3 4 . 4 7 1 . 6 8 2 . 7 8 1 . 1 3 0 6 . 5 4 0 . 8 2 0 7 . 9 1 6 3 3 . 3 5 3 1 1 . 8 

APE. 7 4 . 1 3 5 . 6 3 5 . 9 7 1 . 5 8 1 . $ 8 1 . 8 3 0 1 . 7 3 9 . 9 2 0 5 . 2 1 6 4 4 . 6 5 3 5 7 . 2 
HAY 7 6 . 1 3 5 . 4 3 8 . 7 7 4 . 2 7 9 . 8 8 2 . 6 2 9 9 . 9 3 9 . 6 2 0 7 . 0 1 6 6 0 . 7 5 4 0 8 . 3 
JUNE 7 5 . Q 3 3 . 8 4 1 . 6 7 5 . 3 8 0 . 1 8 3 . 4 2 9 7 . 5 3 9 . 8 2 1 3 . 3 1 6 7 8 . 9 5 4 5 8 . 2 

JOLT 7 7 , 5 3 3 . 1 4 1 . 9 7 5 . 0 7 8 . 6 8 4 . 2 2 9 3 . 5 3 9 . 2 2 1 4 . 0 1 6 9 5 . 6 5 5 0 7 . 6 
AUG. 8 0 . 8 3 3 . 9 4 1 . 6 7 5 . 5 7 8 . 4 8 5 . 2 2 9 2 . 3 3 7 . 9 2 1 6 . 6 1 7 1 3 . 3 5 5 7 1 . 3 
SEPT. 8 4 . 4 3 5 . 5 4 2 . 5 7 8 . 0 8 1 . 6 8 6 . 4 2 9 0 . 6 3 7 . 4 2 2 1 . 4 1 7 3 4 . 5 5 6 3 0 . 9 

OCT. 8 4 . 5 3 4 . 1 4 4 . Q 7 8 . 1 7 8 . 7 8 7 . 8 2 8 7 . 2 3 8 . 0 2 2 4 . 7 1 7 4 8 . 6 5 6 7 8 . 2 
NOV. 8 4 . 4 3 6 . 7 4 5 . 7 8 2 . 4 7 9 . 9 8 9 . 9 2 9 4 . 6 3 7 . 9 2 2 7 . 6 1 7 7 1 . 8 5 7 3 1 . 7 
D E C P 8 4 . 1 3 4 . 9 4 7 . 1 8 2 . 1 8 3 . 0 

r 

BBEK BNDIHGs 

8 3 . 9 4 0 . 1 1 9 8 6 - D B C 1 8 3 . 9 4 0 . 1 
8 8 3 . 8 3 3 . 9 

15 8 4 . 7 3 4 . 2 
2 2 8 4 . 8 3 4 . 5 
2 9 P 8 3 . 6 3 6 . 6 

1 9 8 7 - J A H . 5 P 8 1 . 9 3 4 . 2 

1/ TEBH BPS ABE TBOSE 8ITU ORIGINAL HATDBITIES GREATER TfiAR ORE DAT, EICLUDIBG CONTINUING CONTRACTS ABO RETAIL BPS. XECLUDBS 
A RELATIVELY SHALL AHOUBT OF OVEBBIGBT BPS AT THRIFT INSTITUTIONS-

2/ TEBH EURODOLLARS ABB THOSB BXTH ORIGINAL HATUBXTIBS GREATER THAR ORE DAI. COBSXSTS OP TBOSE ISSUED TO O.S. BBSXDBBTS BI 
FOBEIGR BRANCHES OF U.S. BARKS VORLDHIDB ARD 81 ALL BANKING OFFICES IR THE UNITED KIBGDOH AND CANADA. EXCLUDES THOSB BBLD 
BY DEPOSITOBY INSTITUTIONS ARD HONEI HARKET HUTUAL FORDS. 

3/ CORSISTS OF U.S. TREASURY BILLS ARD COUPONS HITH RBflAIHIRG BATUBITXBS OF LESS THAR 12 MONTHS HELD BI OTHER THAR DEPOSITORI 
INSTITUTIONS, FEDERAL RESERVE BARKS, HONEY HARKET HUTUAL FORDS, ARD FOBEIGR BRTXTXES. 

4/ RET OF BARKERS ACCEPTANCES HELD BY ACCEPTING BARKS, FEDEBAL RESSBVE BARKS, FOBEIGR OFFICIAL INSTITUTIONS, TAB FEDBBAL 
HOHE LOAN BARK SYSTBH AND HONET HARKET HUTUAL FUNDS. 

5/ TOTAL COHHERCIAL PAPER LESS COHHEBCIAL PAPER HELD BY HOREY HARKET HUTUAL FUNDS. 
6/ DEBT DATA ARE ON A HORTHLY AYERAGE BASIS, DERIVED BI AVERAGING BHD-OF-HOHTH LEYBLS OF ADJACERT BORTHS, ARD HAYB BEEN 

ADJUSTED TO BEHOVE DISCONTINUITIES. 
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H.6 (506) 
Table 6 

MEMORANDUM ITEMS 
Billions of dollars, not seasonally adjusted 8 

Demand deposits at banks due to Time and 
savings 

U.S. government deposits IRA and Keogh Accounts Time and 
savings 
deposits demand balances at note balances total demand time 

Date foreign foreign due to foreign deposits at Federal at commercial deposits and and savings commercial thrift money 
commercial official commercial commercial Reserve banks note and deposits at banks institutions market total 

banks institutions banks and 
foreign official 

institutions 

banks Banks and thrift 
institutions 

FR balances commercial 
banks 

mutual funds 

1 9 8 5 - D S C . 8 . 5 1 . 9 8 . 3 3 . 4 3 . 4 1 1 . 1 1 7 . 9 1 .4 5 9 . 2 8 0 . 9 6 . 3 1 4 8 . 4 

1 9 8 6 - J A 1 . 8 . 9 2 . 0 8 . 0 3 . 6 1 0 . 5 2 0 . 5 3 4 . 5 1 . 3 6 0 . 7 8 1 . 9 8 . 6 1 5 1 . 2 
FBB. 8 . 3 1 . 9 7 . 9 3 . 2 7 . 5 2 1 . 0 3 1 . 7 1 . 4 6 2 - 5 8 2 . 9 8 . 7 1 5 8 . 2 

HAft. 8 . % 1 . 8 7 . 6 3 . 3 3 . 4 1 2 . 4 1 9 . 2 1 . 4 6 4 . 2 8 6 . 4 9 . 0 . 1 5 9 . 5 

APR- 8 . 7 1 . 9 7 . 5 4 . 2 3 . 7 1 3 . 6 2 1 . 5 1 . 5 6 8 . 4 9 0 . 4 9 . 8 1 6 8 . 5 

HAI 8 . 8 1 . 8 7 . 4 3 . 0 4 . 8 1 8 . 7 2 6 . 5 1 . 5 6 9 . 5 9 1 . 2 1 0 . 1 1 7 0 . 8 

JUVJS 8 . 8 1 . 8 7 . 3 3 . 5 2 . 9 1 2 . 6 1 8 . 9 1 .7 7 0 . 1 9 2 . 1 1 0 . 1 1 7 2 . 2 

J O L I 9 . 1 2 . 0 7 . 2 3 . 6 3 . 8 1 3 . 2 2 0 . 6 1 . 6 7 0 . 8 9 2 . 9 1 0 . 2 1 7 3 . 9 
AOG. 8 . 9 1 . 8 7 . 2 3 . 0 3.2 8 . 1 1 4 . 2 1 .7 7 1 . 1 9 3 . 4 1 0 . 2 1 7 4 . 7 

SSPT. 9 . 2 1 . 9 7 . 2 3 . 6 5 . 6 1 4 . 6 2 3 . 8 1 .7 7 1 . 4 9 4 . 1 1 0 . 5 1 7 6 . 0 

OCT. 9 . * 1 . 8 7 . 1 3 . 4 3 . 4 1 1 . 0 1 8 . 6 1 . 7 7 1 . 7 9 4 . 9 1 0 . 8 1 7 7 . 2 

•Of. 9 . 0 2 . 0 7 . 1 3 . 4 i.2 1 1 . 9 1 8 . 4 1 . 7 7 2 . 1 9 4 . 6 1 0 . 8» 1 7 7 . 5e 

D£C. p 9 . 3 1 . 9 7 . 0 3 . 7 3 . 7 1 5 . 5 2 2 . 9 1 . 6 7 2 . 8 9 4 . 6 e 1 1 . Oe 1 7 8 . 4 e 

gKfiK CTDIffG: 

-.-^.———.-«.«—.-
1986 ! 
D£C. 1 9 . 3 2 . 1 7 . 0 3 . 3 2 . 7 1 4 . 0 2 0 . 0 1 . 6 

8 9 . 3 1 . 9 7 . 1 3 . 1 2 . 6 9 . 2 1 4 . 9 1 . 6 
15 9 . 5 1 .7 7 . 0 4 . 6 3 . 1 6 . 4 1 4 . 1 1 . 6 

22 8 . 2 1 . 8 7 . 0 3 . 6 3 . 6 2 2 . 0 2 9 . 2 1 . 6 

29 P 9 . 8 1 . 9 7 . 0 3 . 5 4 . 8 2 4 . 1 3 2 . 3 1-6 
1987 
JAM* 5 P 1 0 . 2 2 . 0 6 . 9 3 . 6 6 . 7 1 7 . 6 2 7 . 8 1 . 6 

e = estimated 
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H.6(508) 
Supplementary Table 1 

Levels and Annual Growth Rates of M1 Using Standard, Concurrent, 
and Experimental Alternative Seasonal Adjustment Procedures 
Monthly average 

Levels In billions of dollars 1 Annual growth rates In percent 

Standard 
Experimental 

Standard 
I Experimental 

Standard 
Concurrent Alternative 

Standard 
Concurrent I Alternative 

1985-OCTOBER 6 1 4 . 2 61 4 . 3 6 1 1 . 7 5 . 3 5 . 3 3 . 3 

NOVEMBER 1 6 2 0 . 1 6 2 0 . 1 6 1 7 . 5 1 1 . 5 1 1 . 3 1 1 . 4 

DECEMBER 6 2 6 . 6 6 2 5 . 4 6 2 4 . 6 1 2 . 6 ! 1 0 . 3 1 3 . 8 

1986-JANUARY 6 2 7 . 2 6 2 7 . 4 6 2 6 . 1 1 . 1 3 . 8 2 • ¥ 

FEBRUARY 631 . 0 631 . 9 6 3 2 . 1 7 . 3 8 . 6 1 1 . 5 

MARCH 6 3 8 , 4 6 3 9 . 2 641 . 4 1 4 ; 1 1 3 , 9 1 7 . 7 

APRIL 6 4 6 . 1 6 4 6 . 9 6 4 6 . 6 1 4 . 5 1 4 , 5 9 ; 7 

MAY 6 5 8 . 7 6 5 8 . 4 6 6 0 . 2 2 3 . 4 21 . 3 2 5 . 2 

JUNE 6 6 6 . 8 6 6 6 , 5 JL / . Q »••;: 1 4 , 8 1 4 . 8 1 6 . ? 

JULY 6 7 6 , 0 6 7 5 . 8 6 7 6 . 4 1 6 . 6 1 6 , 7 1 2., 4 

AUGUST 6 3 7 . 6 6 8 6 . 8 6 8 7 . 9 2 0 . 6 1 9 , ^: 2 0 , 4 

SEPTEMBER 6 9 3 . 2 6 9 3 . 4 j 691 . 6 9 . 8 1 1 . 5 6 . 5 

OCTOBER 7 0 1 . 2 | 7 0 1 . 3 6 9 7 . 6 j 1 3 . 8 1 3 . 7 1 0 , 4 

NOVEMBER 7 1 3 . 5 7 1 3 . 6 7 1 0 . 4 2 1 . 0 21 . 0 2 2 . 0 

DECEMBER 7 3 0 , 4 . 7 2 8 . 6 7 2 7 . 8 2 8 , 4 0 ,:v '? 2 9 , 4 

1. Standard monthly seasonal factors are derived at the be­
ginning of each year by applying an X-11/ARIMA-based proce­
dure to data through the end of the previous year. 

2. Concurrent-monthly seasonal factors are derived each 
month by applying an X-11/ARIMA-based procedure to data 
through that month. 

3. Alternative monthly seasonal factors are derived using an 
experimental model-based procedure. This procedure uses 
a combination of statistical regression and time series model­
ing techniques to construct seasonal factors that are more 
sensitive than standard factors to unique characteristics of 
each series. These characteristics include fixed and evolv­
ing seasonal patterns, trading day effects, withirwnonth sea­
sonal variations, holiday effects, outlier adjustments, special 
events adjustments, and serially correlated noise com­
ponents. 
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